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This Pricing Supplement relates to the Tranche of Notes referred to above.

This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued, is

supplemental to, and should be read in conjunction with, the Information Memorandum (the

“Information Memorandum”) dated 3 April 2020 issued in relation to the S$3,000,000,000

Multicurrency Debt Issuance Programme of Sembcorp Financial Services Pte. Ltd., the “Issuer”),

unconditionally and irrevocably guaranteed by Sembcorp Industries Ltd (the “Guarantor”). Terms

defined in the Information Memorandum have the same meaning in this Pricing Supplement. The

Notes will be issued on the terms of this Pricing Supplement read together with the Information

Memorandum. In the event of any inconsistency between the Information Memorandum and the

Pricing Supplement, the Pricing Supplement shall prevail. The Issuer and the Guarantor accept

responsibility for the information contained in this Pricing Supplement which, when read together with

the Information Memorandum, contains information that is material in the context of the issue of the

Notes.

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer or

solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any

person to whom it is unlawful to make such offer or solicitation, and no action is being taken to permit

an offering of the Notes or the distribution of this Pricing Supplement in any jurisdiction where such

action is required.

Where interest, discount income, prepayment fee, redemption premium or break cost is derived from

any of the Notes by any person who is not resident in Singapore and who carries on any operations

in Singapore through a permanent establishment in Singapore, the tax exemption available for

qualifying debt securities (subject to certain conditions) under the Income Tax Act, Chapter 134 of

Singapore (the “ITA”), shall not apply if such person acquires such Notes using the funds and profits

of such person’s operations through a permanent establishment in Singapore. Any person whose

interest, discount income, prepayment fee, redemption premium or break cost derived from the Notes

is not exempt from tax (including for the reasons described above) shall include such income in a

return of income made under the ITA.

Notification under Section 309B of the Securities and Futures Act, Chapter 289 of Singapore:

The Notes are prescribed capital markets products (as defined in the Securities and Futures (Capital

Markets Products) Regulations 2018) and Excluded Investment Products (as defined in MAS Notice

SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on

Recommendations on Investment Products).

PRIIPs REGULATION - PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Notes are

not intended to be offered, sold or otherwise made available to and should not be offered, sold or

otherwise made available to any retail investor in the European Economic Area (“EEA”). For these

purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point

(11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97 (the

“Insurance Distribution Directive”), where that customer would not qualify as a professional client

as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation

(EU) 2017/1129 (the “EU Prospectus Regulation”). Consequently, no key information document

required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or
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selling the Notes or otherwise making them available to retail investors in the EEA has been prepared

and therefore offering or selling the Notes or otherwise making them available to any retail investor in

the EEA may be unlawful under the PRIIPs Regulation.

PRIIPs REGULATION - PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Notes are

not intended to be offered, sold or otherwise made available to and should not be offered, sold or

otherwise made available to any retail investor in the United Kingdom (“UK”). For these purposes, a

retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of

Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European

Union (Withdrawal) Act 2018 (the “EUWA”); or (ii) a customer within the meaning of the provisions of

the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations made under

the FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as

a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms

part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of the

EU Prospectus Regulation as it forms part of domestic law by virtue of the EUWA. Consequently no

key information document required by the PRIIPs Regulation as it forms part of domestic law by virtue

of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise making them

available to retail investors in the UK has been prepared and therefore offering or selling the Notes or

otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs

Regulation.
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SEMBCORP FINANCIAL SERVICES PTE. LTD.

Signed: _______________________________

Eugene Cheng Chee Mun (Zheng Zhiwen)

Director

Signed: _______________________________

Thoh Jing Li

Department Head of Group Corporate Finance and Treasury
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SEMBCORP INDUSTRIES LTD

Signed: _______________________________

Wong Kim Yin

Director

Signed: _______________________________

Looi Lee Hwa

General Counsel
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The terms of the Notes and additional provisions relating to their issue are as follows:

1. Issuer: Sembcorp Financial Services Pte. Ltd.

2. Guarantor: Sembcorp Industries Ltd

3. Series No.: 001

4. Tranche No.: 001

5. Currency: Singapore Dollars (“S$”)

6. Principal Amount of Series: S$[]

7. Principal Amount of Tranche: S$[]

8. Denomination Amount: S$250,000

9. Calculation Amount (if different from

Denomination Amount):

Not Applicable

10. Issue Date: [] 2021

11. Redemption Amount (including early

redemption):

Denomination Amount

12. Interest Basis: Fixed Rate

13. Interest Commencement Date: [] 2021

14. Fixed Rate Note Applicable

(a) Maturity Date: [] 20[31]

(b) Day Count Fraction: Actual/365 (Fixed)

(c) Interest Payment Date(s): Semi-annually in arrear on [] and [] in

each year up to and including the Maturity

Date

(d) Initial Broken Amount: Not applicable

(e) Final Broken Amount: Not applicable

(f) Interest Rate: [] per cent. per annum

15. Floating Rate Note Not applicable
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16. Variable Rate Note Not applicable

17. Hybrid Note Not applicable

18. Zero Coupon Note Not applicable

19. Issuer’s Redemption Option

Issuer’s Redemption Option Period

(Condition 6(d)):

No

Not applicable

20. Noteholders’ Redemption Option

Noteholders’ Redemption Option Period

(Condition 6(e)):

No

Not applicable

21. Issuer’s Purchase Option

Issuers’ Purchase Option Period (Condition

6(b)):

No

Not applicable

22. Noteholders’ VRN Purchase Option

Noteholders’ VRN Purchase Option Period

(Condition 6(c)(i)):

No

Not applicable

23. Noteholders’ Purchase Option

Noteholders’ Purchase Option Period

(Condition 6(c)(ii):

No

Not applicable

24. Redemption for Taxation Reasons: Yes

25. Form of Notes Bearer

The Notes will be represented on issue

by a Permanent Global Security

26. Talons for future Coupons to be attached to

Definitive Notes (and dates on which such

Talons mature):

No

27. Applicable TEFRA exemption: C Rules

28. Listing: Singapore Exchange Securities Trading

Limited

29. ISIN Code: []

30. Common Code: []
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31. Clearing System(s): The Central Depository (Pte) Limited

32. Depository: The Central Depository (Pte) Limited

33. Delivery: Delivery free of payment

34. Method of issue of Notes: Syndicated Issue

35. The following Dealer(s) are subscribing the

Notes:

DBS Bank Ltd.

United Overseas Bank Limited

36. Stabilising Manager (if any) Not applicable

37. Prohibition of Sales to EEA and UK Retail

Investors

Applicable

38. The aggregate principal amount of Notes

issued has been translated in Singapore

dollars at the rate of [] producing a sum of

(for Notes not denominated in Singapore

dollars):

Not applicable

39. Use of proceeds: Please refer to Schedule 1 to this Pricing

Supplement

40. Private Bank Selling Commission Not applicable

41. Other terms: Please refer to Schedules 1 to 4 to this

Pricing Supplement

Details of any additions or variations to

terms and conditions of the Notes as set out

in the Information Memorandum:

None

Any additions or variations to the selling

restrictions:

None
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SCHEDULE 1 TO THE PRICING SUPPLEMENT

SUPPPLEMENTARY DISCLOSURE

The Information Memorandum is hereby supplemented with the following information, which shall be

deemed to be incorporated in, and to form part of, the Information Memorandum. Save as otherwise

defined herein, terms defined in the Information Memorandum have the same meaning when used in

this Schedule.

1. The section “Definitions” appearing on pages 7 to 12 of the Information Memorandum shall be

deemed to be supplemented with the following:

““Demerger” : The demerger of Sembcorp Marine from Sembcorp

Industries as described in Section 6 under the section

“Sembcorp Industries Ltd” of this Information

Memorandum”

2. The definition of “Marine business” appearing in the section entitled “Definitions” appearing on

page 9 of the Information Memorandum shall be deleted in its entirety and substituted therefor

with the following:

“The Group’s marine business, which has been divested pursuant to the Demerger”.

3. The definition of “Sembcorp Marine” appearing in the section entitled “Definitions” appearing

on page 10 of the Information Memorandum shall be deleted in its entirety and substituted

therefor with the following:

“Sembcorp Marine Ltd, a former subsidiary of Sembcorp Industries Ltd which has been divested

pursuant to the Demerger and which is listed on the SGX-ST”.

4. The first paragraph appearing in the section entitled “Investment Considerations – Investment

considerations relating to the Group” appearing on pages 13 to 14 of the Information

Memorandum shall be deleted in its entirety and substituted therefor with the following:

“The Group comprises companies that are involved in and have interests in many businesses

in energy and urban development. The Group operates in both Singapore and overseas.

Notwithstanding the industries and countries referred to in this Information Memorandum, the

Group may in future expand its businesses to include other industries and countries. The risk

profile of the Group therefore, will encompass the risks involved in each of the countries,

industries or businesses that the Group operates in. The results of operations, businesses,

assets, financial condition, performance or prospects of the Group may be adversely affected

by any of such risks. Adverse economic developments, locally and/or globally, in the countries

or industries that the businesses operate in may also have a material adverse effect on the

operating results, businesses, assets, financial condition, performance or prospects of the

Group.”

5. The section entitled “Investment Considerations – Investment considerations relating to the

Group – The Group’s earnings may be affected by general economic and business conditions

in markets in which it operates, such as Singapore, rest of Southeast Asia, China, India, UK,

Brazil and Rest of the World.” appearing on pages 14 to 15 of the Information Memorandum

shall be deleted in its entirety and substituted therefor with the following:
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“The Group’s earnings may be affected by general economic and business conditions in

markets in which it operates, such as Singapore, rest of Southeast Asia, China, India, UK and

Rest of the World1.

Significant dislocations and liquidity disruptions in the United States and Europe in recent years

have created increasingly difficult conditions in the financial markets. In addition, global markets

have experienced significant volatility in recent years and growth in major economies has

slowed moderately toward their longer-term growth rates. On 31 January 2020, the UK

withdrew from the European Union (“Brexit”) and entered into a “transition period” which had

expired on 31 December 2020. Brexit has and may continue to have a negative economic

impact and increase volatility in the global market. Although the European Union and the UK

agreed to an EU-UK Trade and Cooperation Agreement on 24 December 2020, some aspects

are still to be ratified and it is not yet fully certain what arrangements will define the future

relationship between the European Union and the UK, or the length of time that this may take.

The effect of Brexit remains uncertain, and it is not possible to determine the impact that Brexit

may have on the wider global financial markets or on the operating results, businesses, assets,

financial condition, performance or prospects of the Group.

Trade friction remains elevated among the largest trading partners in the world, the U.S. and

China, with potential negative impact on global growth. Volatility in China’s growth or downside

risks such as a credit crunch could have a considerable impact on regional economies and

commodity prices. The slower growth trajectory of the U.S. could leave the economy more

vulnerable to a large negative confidence shock. Growth and financial performance in emerging

markets, Asia and trade-exposed economies such as Singapore are particularly vulnerable to

disruptions to global trade flows, capital flows, business investments and global supply chains

in the event of an escalation in trade tensions or a protracted slowdown. There is less fiscal

and monetary policy space for policymakers in developed economies to respond to the next

slowdown as compared to the last global shock. This could potentially result in a more

prolonged recession if the global economy experiences another negative growth shock.

Geopolitics also continues to be an area of concern, including ongoing threats of terrorism,

instability in the Middle East and tensions in the Korean peninsula. These developments, or the

perception that any of them could occur, have had and may continue to have a material adverse

effect on global economic conditions and the stability of global financial markets, and may

significantly reduce global market liquidity, restrict the ability of key market participants to

operate in certain financial markets or restrict the Group’s access to capital. These conditions

have resulted in higher historic volatility, less liquidity, widening of credit spreads and a lack of

price transparency in certain markets.

As witnessed by the previous global financial crisis, an economic downturn could bring about,

among other things, significant reductions in and heightened credit quality standards for

available capital and liquidity from banks and other providers of credit, substantial reductions

and/or fluctuations in equity and currency values worldwide, and concerns that the worldwide

economy may enter into a prolonged recessionary period. Such events may make it difficult for

the Group to raise additional capital or obtain additional credit, when needed, on acceptable

terms or at all.

1 “Rest of the World” comprises Australia, Bangladesh and Middle East.
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As at 31 December 2020, approximately 22% of the Group’s total assets are located in

Singapore and 78% are located overseas. The fundamentals for the Group’s businesses

remain sound as its Energy business has both short and long term customer contracts. The

Group’s customers may default in their contracts/payments with the Group, close their plants

or reduce their off-take from the Group. It is difficult to predict how long these conditions will

exist and how the Group’s related markets, products and businesses will be adversely affected.

These conditions may be exacerbated by persisting volatility in the financial sector and the

capital markets. Accordingly, these conditions could cause a decrease in demand for the

Group’s products and services, thereby adversely affecting the Group’s earnings.”

6. The section entitled “Investment Considerations – Investment considerations relating to the

Group – Terrorist attacks, other acts of violence or war and adverse political developments,

pandemic or endemic outbreaks of avian influenza, coronavirus such as COVID-19 or other

infectious diseases, or any other serious public health concerns in Asia and elsewhere could

adversely impact the Group’s operating results, businesses, assets, financial condition,

performance or prospects.” appearing on page 18 of the Information Memorandum shall be

deleted in its entirety and substituted therefor with the following:

“Terrorist attacks, including in the United States and Europe, have resulted in substantial and

continuing economic volatility and social unrest globally. The political unrest and terrorist

attacks in certain regions in Asia have exacerbated this volatility. Additionally, a coup

d'état in Myanmar began in February 2021, when Myanmar’s military seized control of the

government, detaining members of the National League for Democracy party and proclaiming

a year-long state of emergency. Civil resistance efforts have emerged within Myanmar, in

opposition to the coup, including public protests and labour strikes, while the Burmese military

has responded violently in putting down dissent, resulting in multiple deaths since the coup.

This has also resulted in a disruption to the economy, contributed to in part by interruption of

business operations, curfews, internet restrictions, sanctions and a drop in foreign direct

investments. Sembcorp through its subsidiary, Sembcorp Myingyan Power Company Limited,

operates a 225 megawatt (“MW”) gas-fired power plant in Mandalay, Myanmar, which

commenced full commercial operation in October 2018. There is no assurance that the power

plant will be able to continue operations if the situation worsens.

Further developments stemming from these events or other similar events could cause further

volatility. The direct and indirect consequences of any of these terrorist attacks or armed

conflicts are unpredictable, and the Group may not be able to foresee events that could have

an adverse effect on the operating results, businesses, assets, financial condition, performance

or prospects of the Group.

An increase in the frequency, severity or geographic reach of terrorist acts or armed conflicts

could destabilise the jurisdictions in which the Group operates. Such developments and any

additional significant military or other response by the U.S., its allies and/or any other parties

could also materially and adversely affect international financial markets and the Singapore

economy, and may adversely affect the operations, revenues and profitability of the Group.

The Group’s business could also be adversely affected by the effects of coronavirus, avian

influenza, Severe Acute Respiratory Syndrome, H1N1 Influenza, Ebola, Zika virus, Middle East

Respiratory Syndrome or other similar pandemic or endemic outbreaks of infectious diseases.

In particular, the COVID-19 outbreak which surfaced in December 2019 was declared a

pandemic by the World Health Organisation in March 2020. There have been border controls
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and travel restrictions imposed by various countries as a result of the COVID-19 outbreak. Such

outbreak of an infectious disease together with any resulting restrictions on travel and/or

imposition of quarantine measures may result in protracted volatility in international markets

and/or result in a global recession as a consequence of disruptions to travel and retail

segments, tourism, and manufacturing supply chains and may adversely impact the operations,

revenues, cashflows and profitability of the Group. There can be no assurance that any

precautionary or other measures taken against infectious diseases would be effective.

The COVID-19 pandemic has caused stock markets worldwide to lose significant value and

impacted economic activity worldwide, and it is possible that the pandemic will continue to

cause a prolonged global economic crisis or recession. According to the International Energy

Agency, with the recovery of the world economy in 2021, demand for electricity is expected to

rebound in 2021, following a decline in 2020 due to the measures taken against COVID-19.

However, significant challenges remain for economies around the world. Uncertainties continue

to persist with regard to the strength of recovery from the COVID-19 pandemic. There is no

assurance that the Group’s supply chains for fuel, raw materials, goods and other commodities,

including without limitation, coal, gas, equipment and spares will not continue to be affected as

a result of restrictions of movement of people and goods imposed by governments worldwide

and any such restriction may affect the Group’s operations. In addition, the Group has faced

and may continue to face delays associated with the collection of receivables from its customers

as a result of such restrictions or economic slowdown caused by COVID-19 which may

adversely affect the Group’s cashflows. The COVID-19 pandemic has affected the take-up and

demand for certain of the Group’s developments arising from disruptions to overall economic

activity and may continue to have an adverse impact on such developments or on other aspects

of the Group’s Urban business. Looking ahead, the emergence of new COVID-19 variants and

potential new waves of outbreaks pose potential risks of protracted economic recovery. The

successful development of COVID-19 vaccines from late 2020 is a major milestone. However,

supply and distribution constraints have limited the effectiveness of the vaccines and there is

no assurance as to the long-term effectiveness of the vaccines in bringing the pandemic under

control. Any of the aforementioned factors, if materialised, may have an adverse effect on the

Group’s operating results, businesses, assets, financial condition, performance or prospects

although at this point, the long-term impact of COVID-19 on the Group’s results remains

uncertain.

The consequences of a future outbreak of infectious disease, terrorist attacks or armed conflicts

are unpredictable, and the Group may not be able to foresee events that could have an adverse

effect on its operating results, businesses, assets, financial condition, performance or

prospects.”

7. The first paragraph appearing in the section entitled “Investment Considerations – Investment

considerations relating to the Group – The Group’s operations involve significant risks and

hazards that could have a material adverse effect on the Group’s operating results, businesses,

assets, financial condition, performance or prospects.” appearing on page 22 of the Information

Memorandum shall be deleted in its entirety and substituted therefor with the following:

“The Group’s operations in its Energy business involve hazardous activities. In addition to

natural risks such as earthquakes, floods, lightning, hurricanes and winds, other hazards, such

as fire, structural collapse and machinery failure are inherent risks in the Group’s operations.

These and other hazards can cause significant personal injury or loss of life, severe damage to

and destruction of property, plant and equipment and contamination of, or damage to, the
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environment and suspension of operations. The occurrence of any one of these events may

result in the Group being named as a defendant in lawsuits asserting claims for substantial

damages, including for environmental clean-up costs, personal injury and property damage and

fines and/or penalties.”

8. The first sentence appearing in the section entitled “Investment Considerations – Investment

considerations relating to the Group – The Group is susceptible to fluctuations in the prices of

energy, raw materials and other commodities.” appearing on page 25 of the Information

Memorandum shall be deleted in its entirety and substituted therefor with the following:

“The Group is subject to fluctuations in energy prices such as oil and natural gas (for its Energy

business).”

9. The first sentence appearing in the section entitled “Investment Considerations – Investment

considerations relating to the Group – The controlling shareholder of SCI may have interests

that differ from the interests of SCI.” appearing on page 26 of the Information Memorandum

shall be deleted in its entirety and substituted therefor with the following:

“Temasek Holdings (Private) Limited (“Temasek”) holds 49.48% in SCI.3”

10. The section entitled “Investment Considerations – Investment considerations relating to the

Programme and the Securities generally – Application of Singapore insolvency and related laws

to the Relevant Issuer and the Guarantor may result in a material adverse effect on the

Securityholders.” appearing on pages 32 to 33 of the Information Memorandum shall be deleted

in its entirety and substituted therefor with the following:

“Application of Singapore insolvency and related laws to the Relevant Issuer and the Guarantor

may result in a material adverse effect on the Securityholders.

There can be no assurance that the Relevant Issuer and/or the Guarantor will not become

bankrupt, unable to pay its debts or insolvent or be the subject of judicial management,

schemes of arrangement, winding-up or liquidation orders or other insolvency-related

proceedings or procedures. In the event of an insolvency or near insolvency of the Relevant

Issuer and/or the Guarantor, the application of certain provisions of Singapore insolvency and

related laws may have a material adverse effect on the Securityholders. Without being

exhaustive, below are some matters that could have a material adverse effect on the

Securityholders.

Where the Relevant Issuer or the Guarantor is insolvent or close to insolvent and the Relevant

Issuer or the Guarantor (as the case may be) undergoes certain insolvency procedures, there

may be a moratorium against actions and proceedings which may apply in the case of judicial

management, schemes of arrangement and/or winding-up in relation to the Relevant Issuer or

the Guarantor (as the case may be). It may also be possible that if a company related to the

Relevant Issuer or the Guarantor (as the case may be) proposes a creditor scheme of

arrangement and obtains an order for a moratorium, the Relevant Issuer or the Guarantor (as

the case may be) may also seek a moratorium even if the Relevant Issuer or the Guarantor (as

the case may be) is not in itself proposing a scheme of arrangement. These moratoriums can

be lifted with court permission and in the case of judicial management, with the consent of the

3 As at 31 December 2020 and includes direct and deemed interests.
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judicial manager or with court permission. Accordingly, if for instance there is any need for the

Trustee to bring an action against the Relevant Issuer or the Guarantor (as the case may be),

the need to obtain court permission or the judicial manager’s consent may result in delays in

being able to bring or continue legal proceedings that may be necessary in the process of

recovery.

Further, Securityholders may be made subject to a binding scheme of arrangement where the

majority in number representing 75% in value of creditors and the court approve such scheme.

In respect of company-initiated creditor schemes of arrangement, there are cram-down

provisions that may apply to a dissenting class of creditors. The court may, notwithstanding a

single class of dissenting creditors, approve a scheme provided an overall majority in number

representing 75% in value of the creditors meant to be bound by the scheme have agreed to it

and provided that the scheme does not unfairly discriminate and is fair and equitable to each

dissenting class and the court is of the view that it is appropriate to approve the scheme. In

such scenarios, Securityholders may be bound by a scheme of arrangement to which they may

have dissented.

The Insolvency, Restructuring and Dissolution Act 2018 (Act 40 of 2018) (the “IRD Act”) was

passed in Parliament on 1 October 2018 and came into force on 30 July 2020. The IRD Act

includes a prohibition against terminating, amending or claiming an accelerated payment or

forfeiture of the term under, any agreement (including a security agreement) with a company

that commences certain insolvency or rescue proceedings (and before the conclusion of such

proceedings), by reason only that the proceedings are commenced or that the company is

insolvent. This prohibition is not expected to apply to any contract or agreement that is, or that

is directly connected with, the Securities. However, it may apply to related contracts that are

not found to be directly connected with the Securities.”

11. The section entitled “Investment Considerations – Investment considerations relating to the

Programme and the Securities generally” appearing on pages 26 to 33 of the Information

Memorandum shall be deemed to be supplemented with the following:

“The Notes may not be a suitable investment for all investors seeking exposure to green assets.

Sembcorp Industries has developed the Sembcorp Green Financing Framework (as set out in

Schedule 2 to the Pricing Supplement and as may be updated or amended from time to time,

the “Sembcorp Green Financing Framework”), which sets out how the Group intends to enter

into green finance transactions to fund projects which will deliver environmental benefits. No

assurance is given by the Relevant Issuer and the Guarantor that the use of such proceeds for

any Eligible Green Projects (as set out in the Sembcorp Green Financing Framework) will

satisfy, whether in whole or in part, any present or future investor expectations or requirements

as regards any investment criteria or guidelines with which such investor or its investments are

required to comply with, whether by any present or future applicable law or regulations, its own

by-laws, other governing rules or investment portfolio mandates.

The Group has received from Ernst & Young LLP an independent limited assurance report

dated 29 April 2021 (the “Report”) on the alignment of the Sembcorp Green Financing

Framework to the Climate Bond Standard Version 3.0 issued by the Climate Bonds Initiative

(the “Climate Bond Standard”).
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The Report is not incorporated into and does not form part of the Pricing Supplement or the

Information Memorandum. None of the Relevant Issuer, the Guarantor, the Group or the Joint

Lead Managers make any representation as to the suitability of the Report or any

documentation provided in connection therewith to fulfil such environmental criteria.

Prospective investors should have regard to the factors described in the Information

Memorandum and in the “Use of Proceeds” section below regarding the use of proceeds. Each

potential purchaser of Notes should determine for itself the relevance of the information

contained in the Pricing Supplement and the Information Memorandum regarding the use of

proceeds, and its purchase of Notes should be based upon such investigation as it deems

necessary.

The Report and any further assurance statement or third party opinion that may be issued

(collectively the “Assurance Reports”) may not reflect the potential impact of all risks related

to the structure, market and other factors that may affect the value of the Notes. The Assurance

Reports are not a recommendation to buy, sell or hold securities and are only current as of the

date that they were initially issued. The Assurance Reports are for information purposes only

and none of the Relevant Issuer, the Guarantor, the Group or the Joint Lead Managers nor the

person issuing the Assurance Reports accepts any form of liability for the substance of such

Assurance Reports and/or any liability for loss arising from the use of such Assurance Reports

and/or the information provided therein.

Further, although the Relevant Issuer may agree at the Issue Date to allocate the net proceeds

of the issue of the Notes towards the financing and/or refinancing of Eligible Green Projects in

accordance with certain prescribed eligibility criteria as described under the Sembcorp Green

Financing Framework, there is no contractual obligation to do so and accordingly, it would not

be an event of default or breach of contract with respect to the Notes if (i) the Relevant Issuer

were to fail to use the proceeds in the manner specified in the Pricing Supplement, (ii) the

Report issued in connection with the Sembcorp Green Financing Framework were to be

withdrawn and/or (iii) the Notes were to fail to meet the investment requirements of certain

environmentally focused investors regarding any “green”, “sustainable” or similar labels with

respect to such Notes. A withdrawal of the Report, any loss of qualification as a green asset

under any relevant principles, or any failure by the Relevant Issuer to use the net proceeds

from the Notes on Eligible Green Projects or to meet or continue to meet the investment

requirements of certain environmentally focused investors with respect to such Notes may have

a material adverse effect on the value of the Notes and/or may have consequences for certain

investors with portfolio mandates to invest in green assets (which consequences may include

the need to sell the Notes as a result of the Notes not falling within the investor's investment

criteria or mandate).

The Climate Bonds Initiative certification does not provide any assurances relating to the Notes

or the Eligible Green Projects.

The certification of the Notes as “Climate Bonds” by the Climate Bonds Initiative is based solely

on the Climate Bond Standard and does not, and is not intended to, make any representation

or give any assurance with respect to any other matter relating to the Notes or any Eligible

Green Project, including but not limited to the Pricing Supplement, the Information

Memorandum, the transaction documents, the Relevant Issuer or the Guarantor, or their

respective management.
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The certification of the Notes as Climate Bonds by the Climate Bonds Initiative was addressed

solely to the board of directors of the Issuers and is not a recommendation to any person to

purchase, hold or sell the Notes and such certification does not address the market price or

suitability of the Notes for a particular investor. The certification also does not address the

merits of the decision by the Relevant Issuer, the Guarantor or any third party to participate in

any Eligible Green Project and does not express and should not be deemed to be an expression

of an opinion as to the Relevant Issuer, the Guarantor or any aspect of any Eligible Green

Project (including but not limited to the financial viability of any Eligible Green Project) other

than with respect to conformance with the Climate Bond Standard.

In issuing or monitoring, as applicable, the certification, the Climate Bonds Initiative has

assumed and relied upon and will assume and rely upon the accuracy and completeness in all

material respects of the information supplied or otherwise made available to the Climate Bonds

Initiative. The Climate Bonds Initiative does not assume or accept any responsibility to any

person for independently verifying (and it has not verified) such information or to undertake

(and it has not undertaken) any independent evaluation of any Eligible Green Project, the

Relevant Issuer or the Guarantor. In addition, the Climate Bonds Initiative does not assume any

obligation to conduct (and it has not conducted) any physical inspection of any Eligible Green

Project. The certification may only be used with the Notes and may not be used for any other

purpose without the Climate Bonds Initiative’s prior written consent.

The certification does not and is not in any way intended to address the likelihood of timely

payment of interest when due on the Notes and/or the payment of principal at maturity or any

other date. The certification may be withdrawn at any time in the Climate Bonds Initiative’s sole

and absolute discretion and there can be no assurance that such certification will not be

withdrawn.

The certification of the Notes by the Climate Bonds Initiative is not incorporated into, and does

not form part of, the Pricing Supplement or the Information Memorandum. None of the Relevant

Issuer, the Guarantor and the Joint Lead Managers make any representation as to the suitability

of the certification of the Notes. The certification is not a recommendation to buy, sell or hold

securities. A withdrawal of the certification may affect the value of the Notes and/or may have

consequences for certain investors with portfolio mandates to invest in green assets. Neither

ceasing to comply with the Climate Bond Standard nor the withdrawal of the certification of the

Notes as Climate Bonds shall constitute an event of default, potential event of default or other

default by the Relevant Issuer or the Guarantor under the terms of the Notes.

There is no current market consensus on what constitutes a “green” or “sustainable” project.

There is no current market consensus on what precise attributes are required for a particular

project to be defined as “green” or “sustainable” and therefore the Eligible Green Projects may

not meet the criteria and expectations of all investors regarding environmental impact and

sustainability performance. Although the underlying projects have been selected in accordance

with the categories recognised by the Climate Bond Standard and will be developed in

accordance with relevant legislation and standards, there can be no guarantee that adverse

environmental and/or social impacts will not occur during the design, construction,

commissioning and operation of the projects. In addition, where negative impacts are

insufficiently mitigated, the projects may become controversial, and/or may be criticised by

activist groups or other stakeholders. The Relevant Issuer may not meet or continue to meet

the investment requirements of certain environmentally focused investors with respect to the
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Notes, which may also have consequences for certain investors with portfolio mandates to

invest in green assets. Each potential purchaser of the Notes should determine for itself the

relevance of the information contained in the Pricing Supplement and the Information

Memorandum regarding the use of proceeds of the Notes.

While it is the intention that the proceeds of any Notes so specified for Eligible Green Projects

be applied by the Relevant Issuer in the manner described below under the section “Use of

Proceeds”, there can be no assurance that the relevant project(s) or use(s) the subject of, or

related to, any Eligible Green Projects will be capable of being implemented in, or substantially

in, such manner and/or accordance with any timing schedule and that accordingly such

proceeds will be totally or partially disbursed for such projects. Nor can there be any assurance

that such Eligible Green Projects will be completed within any specified period or at all or with

the results or outcome (whether or not related to the environment) as originally expected or

anticipated by Sembcorp Industries.”

12. The section entitled “Sembcorp Industries Ltd – History and Background” appearing on page

113 of the Information Memorandum shall be deleted in its entirety and substituted therefor with

the following:

“1. HISTORY AND BACKGROUND

Sembcorp Industries was incorporated in Singapore on 20 May 1998. Soon after, on 3

October 1998, Singapore Technologies Industrial Corporation and Sembawang

Corporation were merged under Sembcorp Industries and became its wholly-owned

subsidiaries. From 16 businesses, Sembcorp Industries underwent a decades-long

process to sharpen its focus to three core businesses: Energy, Marine and Urban. Then

in September 2020, Sembcorp Industries and its marine subsidiary Sembcorp Marine

demerged. This resulted in Sembcorp Industries becoming a focused energy and

sustainable solutions company.

Sembcorp Industries has a balanced energy portfolio of over 12,800 MW of power, with

more than 3,300 MW of renewable energy capacity comprising solar, wind and energy

storage globally. It also has a proven track record of transforming raw land into

sustainable urban developments, with a project portfolio spanning over 12,000

hectares across Asia.

In May 2021, Sembcorp Industries unveiled a strategic plan to transform its portfolio

from brown to green, with a vision to be a leading provider of sustainable solutions.

This strategic plan is underpinned by the following targets:

More sustainable

By 2025, Sembcorp Industries aims for its sustainable solutions portfolio to comprise

70% of the Group’s net profit. In 2020, the sustainable solutions portfolio contributed to

around 40% of the Group’s net profit. By 2025, its renewable energy portfolio is

expected to achieve a compounded annual growth rate (“CAGR”) of 30% and its

integrated urban solutions portfolio a CAGR of 10%.
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More renewables

By 2025, Sembcorp Industries aims to quadruple its gross installed renewable energy

capacity to 10 gigawatts (“GW”). In 2020, its gross installed renewable energy capacity

(comprising wind, solar and energy storage) was 2.6GW.

More sustainable urban developments

By 2025, Sembcorp Industries aims to triple its Urban business’ land sales to 500

hectares. In 2020, land sales amounted to 172 hectares.

Lower carbon emissions

By 2025, Sembcorp Industries aims to reduce its greenhouse gas emissions (“GHG”)

intensity to 0.40 tonnes of carbon dioxide equivalent (“tCO2e”) per megawatt hour

(“tCO2e/MWh”) from 0.54 tCO2e/MWh in 2020. In addition, Sembcorp Industries aims

to halve GHG emissions by 2030 (from a 2010 baseline of 5.4 million tCO2e) and deliver

net-zero emissions by 2050. Sembcorp Industries also commits to not investing in new

coal-fired energy assets.

Sembcorp Industries has total assets of over S$13 billion as at 31 December 2020 and

over 5,000 employees. Listed on the Mainboard of the SGX-ST, it is a component stock

of the Straits Times Index and sustainability indices including the FTSE4Good Index

and the iEdge SG ESG indices.”

13. The section entitled “Sembcorp Industries Ltd – Group Structure” appearing on pages 114 to

115 of the Information Memorandum shall be deleted in its entirety and substituted therefor with

the following:

“2. GROUP STRUCTURE

ENERGY

Sembcorp Utilities 100%

Singapore

Sembcorp Cogen 100%

Sembcorp Power 100%

Sembcorp Gas 100%

Sembcorp NEWater 100%

Sembcorp Solar Singapore 100%

Sembcorp Floating Solar Singapore 100%

Sembcorp Fuels 100%

Sembcorp Fuels (Singapore) 100%

Sembcorp Energy Markets 100%

Sembcorp RECS 100%

Sembcorp Energy Vietnam 100%

Sembcorp Renewable Energy Vietnam 100%

Sembcorp Solar Vietnam 100%

Sembcorp Smart Energy Solutions Vietnam 100%
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Sembcorp Energy China 100%

China

Sembcorp (China) Holding Co 100%

Shanghai Cao Jing Co-generation Co 30%

Zhangjiagang Free Trade Zone Sembcorp Water Co 80%

Zhangjiagang Free Trade Zone Sembcorp Reclaimed Water Co 80%

Sembcorp Qidong Water Co 96.45%

Sembcorp Nanjing SUIWU Co 95%

Sembcorp NCIP Water Co 95%

Fuzhou Sembcorp Water Co 72%

Guohua AES (Huanghua) Wind Power Co 49%

Sembcorp Changzhi Water Co 100%

Sembcorp Tianjin Lingang Water Co 90%

Sembcorp Sanhe Yanjiao Water Co 94.34%

Guohua Sembcorp (Chenba’erhu) Wind Power Co 49%

Guohua Sembcorp (Hulunbeier) Wind Power Co 49%

Guohua Sembcorp (Xinba’erhu) Wind Power Co 49%

Sembcorp Shenyang Water Co 80%

Sembcorp Qitaihe Water Co 90.91%

ChongQing SongZao Sembcorp Electric Power Co 49%

Sembcorp Qinzhou Water Co 80%

Sembcorp Energy (Shanghai) Holding Co 100%

Sembcorp WaterTech (Nanjing) Co 100%

India

Sembcorp India 100%

Sembcorp Energy India 100%

Sembcorp Green Infra 100%

Indonesia

PT Adhya Tirta Batam 50%

PT Adhya Tirta Sriwijaya 40%

Myanmar

Sembcorp Myingyan Power Co 100%

Philippines

Subic Water and Sewerage Co 30%

Vietnam

Phu My 3 BOT Power Co 66.67%

Sembcorp Energy Vietnam Co 100%

Sembcorp Solar Vietnam Co 100%

Vietnam-Singapore Smart Energy Solutions Joint Stock Company 54%

Malaysia

Sembcorp Solar Solutions Sdn Bhd 100%
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Bangladesh

Sembcorp North-West Power Co 71%

Oman

Sembcorp Salalah Power and Water Co 40%

Sembcorp Salalah O&M Services Co 70%

UAE

Emirates Sembcorp Water & Power Co 40%

Sembcorp Gulf O&M Co 100%

UK

Sembcorp Utilities (UK) 100%

Merseyside Energy Recovery 40%

Sembcorp Energy UK 100%

UK Power Reserve 100%

Sembcorp Environment 100%

Singapore

SembWaste 100%

URBAN

Sembcorp Development 100%

Vietnam

Vietnam Singapore Industrial Park JV Co 49.26%

Vietnam Singapore Industrial Park & Township Development Joint Stock Co 46.48%

VSIP Bac Ninh Co 46.48%

VSIP Hai Phong Co 46.48%

VSIP Quang Ngai Co 49.26%

VSIP Hai Duong Co 46.48%

VSIP Nghe An Co 49.26%

VSIP-Sembcorp Gateway Development Co 51.56%

Hai Phong Lakeside Garden Development Co 100%

Sembcorp Infra Services Hai Phong 52.5%

Sembcorp Infra Services Hai Duong 52.5%

Vietnam-Singapore Smart Energy Solutions Joint Stock co 9.85%

China

Wuxi-Singapore Industrial Park Development Co 45.4%

Sino-Singapore (Chengdu) Innovation Park Development Co 10%

Sino-Singapore Nanjing Eco Hi-tech Island Development Co 21.5%

Nanjing Riverside Quay Co 100%
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Indonesia

Kawasan Industri Kendal 49%

Myanmar

Myanmar Singapore (Hlegu) Industrial Park JV Co 50.6%

Singapore

Sembcorp Properties 100%

Sembcorp Properties (China) 100%

Sembcorp Properties (Vietnam) 100%

Sembcorp Infra Holdings 70%

Sembcorp Infra Services 52.5%

Sembcorp Development Indonesia 100%

Sembcorp Development India 100%

Sembcorp Development Vietnam 100%

Sembcorp Parks Management 75%

OTHER BUSINESSES

Singapore Precision Industries / Singapore Mint 100%

Sembcorp Specialised Construction 100%

Notes:

• This list of companies is not exhaustive.

• The Energy business also includes certain utilities operations under SCI.

• Figures reflect shareholdings as at 30 April 2021.

• Shareholding figures for entities listed under Sembcorp Utilities, Sembcorp

Environment and Sembcorp Development reflect stakes held by the above companies

in these entities.”

14. The section entitled “Sembcorp Industries Ltd – Key Businesses – Energy” appearing on pages

116 to 117 of the Information Memorandum shall be deleted in its entirety and substituted

therefor with the following:

“(a) Energy

Sembcorp Utilities is a leading energy player with a balanced portfolio of over 12,800

MW of power, of which more than 3,300 MW is renewable energy capacity comprising

wind, solar and energy storage. It also manages over 8.2 million cubic metres of water

and wastewater treatment capacity per day. Sembcorp Utilities pioneered the provision

of one-stop centralised utilities on Jurong Island, Singapore’s energy and chemicals

hub providing energy, water and on-site logistics to multinational petrochemical and

chemical companies. It is a key player in Singapore’s gas value chain, offering gas

sourcing, importation and trading solutions. It is Singapore’s first commercial importer

and retailer of natural gas and the first to import liquefied natural gas (“LNG”) cargo

under Singapore’s Spot Import Policy.

From its roots on Jurong Island, Sembcorp Utilities has grown to be an established

energy player in the Asian region, building a strong track record with proven capabilities

in executing and operating large-scale power projects. It has also leveraged on its
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expertise to deliver solutions that support energy transition. Today, Sembcorp Utilities

is one of Singapore’s largest home-grown renewable energy players, operating an

international portfolio of wind, solar and energy storage assets. It is a leading

renewable energy player in Singapore with 371 MW-peak of solar capacity in operation

and under development. It is a leading wind power developer in India, operating a

portfolio of high-quality wind and solar power assets of over 1,700 MW and developing

another 400 MW. In the UK, it is currently operating one of the largest energy storage

portfolios. It has 60 megawatt-hour (“MWh”) battery storage systems in operation and

another 60MWh under development.

Sembcorp Utilities also operates conventional power generation assets in nine

countries with a combined generation capacity of approximately 9,500 MW. This

includes a portfolio of small-scale, rapid-response gas engines in the UK that helps to

bridge supply gaps from the intermittency of renewable power sources. In the water

sector, Sembcorp Utilities provides specialised total water and wastewater treatment

solutions. From specialised industrial wastewater treatment and water reclamation, to

desalination and the supply of potable and industrial water, it offers innovative solutions

to even the most challenging water needs of industries and water-stressed regions.

The business is able to integrate water supply, wastewater treatment and water

reclamation in a closed “loop”, minimising liquid discharge and conserving water

resources.”

15. The section “Sembcorp Industries Ltd” appearing on pages 113 to 122 of the Information

Memorandum shall be deemed to be supplemented with the following:

“6. RECENT DEVELOPMENTS

Sembcorp Marine Rights Issue and Demerger

On 8 June 2020, Sembcorp Industries and Sembcorp Marine announced the proposed

recapitalisation of Sembcorp Marine through a S$2.1 billion renounceable rights issue

by Sembcorp Marine (the “Rights Issue”), followed by a proposed demerger of the two

companies via a distribution in specie of Sembcorp Industries’ stake in the recapitalised

Sembcorp Marine to the shareholders of Sembcorp Industries (the “Demerger”, and

together with the Rights Issue, the “Transaction”). The aim of the Transaction was to

strengthen the financial positions of both companies and to unlock shareholder value.

In addition, the Transaction enabled Sembcorp Industries and Sembcorp Marine to

better focus on their respective industries by giving them greater flexibility to pursue

their own sustainable growth paths following the Demerger.

The Rights Issue

In connection with the Rights Issue, Sembcorp Industries gave an irrevocable

undertaking (the “Irrevocable Undertaking”) to subscribe for its pro rata entitlement

of S$1.27 billion and to take up an additional S$0.23 billion if necessary, resulting in a

total commitment of up to S$1.5 billion under the Rights Issue.
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The Rights Issue was completed on 11 September 2020 where 10,462,690,870 rights

shares in Sembcorp Marine were allotted and issued to the respective subscribers.

Pursuant to the Irrevocable Undertaking, 7,500,000,000 rights shares were allotted and

issued to Sembcorp Industries, and the subscription moneys for the Rights Issue

aggregating S$1.5 billion were set off against the S$1.5 billion subordinated loan

extended by Sembcorp Industries to Sembcorp Marine in June 2019.

The Demerger

After the completion of the Rights Issue, Sembcorp Industries distributed its stake in

the recapitalised Sembcorp Marine (including the 7,500,000,000 rights shares that had

been allotted and issued to it under the Rights Issue) to the shareholders of Sembcorp

Industries on a pro rata basis as dividends. This resulted in the demerger of Sembcorp

Marine from Sembcorp Industries. Accordingly, Sembcorp Marine ceased to be a part

of the Group.”

16. The section entitled “Sembcorp Financial Services Pte. Ltd. – Financial Summary of SFS”

appearing on pages 123 to 124 of the Information Memorandum shall be deleted in its entirety

and substituted therefor with the following:

“3 Financial Summary of SFS

(i) A summary of the audited income statement of SFS for the years ended 31 December

2018, 31 December 2019 and 31 December 2020, which have been prepared in

accordance with SFRS(I), is set out as follows:

Income Statement

Audited

Financial Year Ended 31 December

2020 2019 2018*

<---------------------------(S$’000) --------------------------->

Revenue 135,516 141,377 93,309

Cost of sales (123,514) (122,563) (79,624)

Gross profit 12,002 18,814 13,685

Other operating income 10,677 821 -

Other operating expenses (15,977) (6,320) (4,731)

Profit before tax 6,702 13,315 8,954

Tax expense (1,212) (2,713) (1,601)

Profit for the year 5,490 10,602 7,353

Note:

* Certain comparative figures have been reclassified to conform with current

period presentation.

(ii) A summary of the audited balance sheet of SFS as at 31 December 2018, 31

December 2019 and 31 December 2020, which have been prepared in accordance

with SFRS(I), is set out as follows:
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Balance Sheet

Audited

Financial Year Ended 31 December

2020 2019 2018*

<---------------------------(S$’000) --------------------------->

Non-current assets 3,971,057 3,791,269 2,982,423

Current assets 659,249 1,520,833 780,262

Total assets 4,630,306 5,312,102 3,762,685

Share capital 15,000 15,000 15,000

Other reserves (9,383) (4,709) (269)

Revenue reserve 44,730 39,240 28,638

Total equity 50,347 49,531 43,369

Non-current liabilities 3,448,506 2,937,037 2,425,329

Current liabilities 1,131,453 2,325,534 1,293,987

Total liabilities 4,579,959 5,262,571 3,719,316

Total equity and liabilities 4,630,306 5,312,102 3,762,685

Note:

* Certain comparative figures have been reclassified to conform with current

period presentation.”

17. The section entitled “Use of Proceeds” appearing on page 125 of the Information Memorandum

shall be deleted in its entirety and substituted therefor with the following:

“The proceeds arising from the issue of the Series 001 Notes (after deducting issue expenses)

will be used to finance or refinance, in whole or in part, new or existing projects which fall in the

list of Eligible Green Projects in Table 1 of the Sembcorp Green Financing Framework and that

meet Climate Bonds Initiative sector-specific technical criteria.”

18. The paragraph 1 appearing in the section entitled “General Information – Information on

Directors” appearing on page 134 of the Information Memorandum shall be deleted in its

entirety and substituted therefor with the following:

“1. (a) The name and position of each of the Directors of SCI are set out below:

Name Position

Ang Kong Hua Chairman, Non-executive &

Independent Director

Tham Kui Seng Non-executive & Independent Director

Ajaib Haridass Non-executive & Independent Director

Nicky Tan Ng Kuang Non-executive & Independent Director

Yap Chee Keong Non-executive & Independent Director

Dr Josephine Kwa Lay Keng Non-executive & Independent Director

Nagi Adel Hamiyeh Non-executive & Non-independent Director

Tow Heng Tan Non-executive & Non-independent Director

Lim Ming Yan Non-executive & Independent Director

Wong Kim Yin Group President & CEO
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(b) The name and position of each of the Directors of SFS are set out below:

Name Position

Eugene Cheng Chee Mun Director

Looi Lee Hwa Director

Foo Fei Voon Director”

19. The paragraphs 4 and 5 appearing in the section entitled “General Information – Share Capital”

appearing on page 134 of the Information Memorandum shall be deleted in their entirety and

substituted therefor with the following:

“4. The issued share capital of SCI as at 31 December 2020 is as follows:

Share Designation Issued Share Capital

(Number) (S$)

Ordinary Shares 1,787,547,732 576,553,519

The number of issued ordinary shares of SCI includes 6,238,773 ordinary shares

(S$10,981,835) held as treasury shares.

5. The issued share capital of SFS as at 31 December 2020 is as follows:

Share Designation Issued Share Capital

(Number) (S$)

Ordinary Shares 15,000,000 15,000,000”

20. The paragraph 6 appearing in the section entitled “General Information – Borrowings”

appearing on pages 134 to 135 of the Information Memorandum shall be deleted in its entirety

and substituted therefor with the following:

“6. Save as disclosed in the most recent audited accounts of SCI and SFS respectively,

none of SCI, SFS or their respective subsidiaries has as at 31 December 2020 any

other borrowings or indebtedness in the nature of borrowings including bank overdrafts

and liabilities under acceptances (other than normal trading bills) or acceptance credits,

mortgages, charges, hire purchase commitments, guarantees or other material

contingent liabilities, other than borrowings in the ordinary course of business.”

21. The paragraph 8 appearing in the section entitled “General Information – Changes in

Accounting Policies” appearing on page 135 of the Information Memorandum shall be deleted

in its entirety and substituted therefor with the following:

“8. There has been no significant change in the accounting policies of the Issuers or of the

Guarantor since their respective audited accounts for the year ended 31 December

2020.”

22. The section entitled “General Information – Litigation” appearing on pages 135 to 136 of the

Information Memorandum shall be deleted in its entirety and substituted therefor with the

following:
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“9. Save as disclosed below and in this Information Memorandum, there are no legal,

arbitration or administrative proceedings or prosecutions or investigations pending or

threatened against the Issuers or the Guarantor or any of its subsidiaries, the outcome

of which may have a material adverse effect on the financial position of the Issuers or

on the Guarantor and its subsidiaries, taken as a whole:

Legal Proceedings in respect of Divested Municipal Water Assets

In December 2018, the Group announced the completion of the sale by its wholly-

owned subsidiary Sembcorp Utilities (Netherlands) N.V. (“SUNNV”) of SUNNV’s 100%

stake in Sembcorp Utilities South Africa (“SUSA”) and its 100% effective stake in

Sembcorp Silulumanzi to South African Water Works Pty Ltd (the “Sale”). The Sale

was subject to the consent (the “Municipality Consent”) of the Mbombela Local

Municipality, South Africa and such Municipality Consent had been obtained prior to

the completion of the Sale.

In November 2020, the Group announced that the Municipality Consent had recently

been challenged in the South African High Court by a party who had made an

unsuccessful bid to become a local Broad Based Black Economic Empowerment

minority shareholder in Sembcorp Silulumanzi (the “Proceedings”). Neither the Group

nor any of its subsidiaries were parties to the Proceedings when they were launched in

July 2019.

One of the potential consequences of the Proceedings is that the completed Sale may

be reversed and that the parties to the Sale would have to re-apply for the Municipal

Consent. To protect its interests, the Group requested and has been granted approval

by the South African High Court for SUNNV and SUSA to be joined as parties to the

Proceedings.

As at 31 May 2021, the Proceedings are still ongoing and the Group will make an

appropriate announcement in the event of any material developments.”

23. The paragraph 10 appearing in the section entitled “General Information – Material Adverse

Change” appearing on page 136 of the Information Memorandum shall be deleted in its entirety

and substituted therefor with the following:

“10. Save as disclosed in this Information Memorandum or in any public announcement by

the Issuers and the Guarantor, there has been no material adverse change in the

financial position or condition or business prospects of the Issuers or of the Guarantor

since 31 December 2020 or the Issuers’ or the Guarantor’s publicly announced

unaudited interim results or published financial statements, as the case may be.”

24. The following shall be deleted in their entirety:

(i) the third paragraph and all references to “rigs” appearing in the section entitled

“Investment Considerations – Investment considerations relating to the Group – The

Group may be involved in legal and other proceedings from time to time.” appearing on

page 15 of the Information Memorandum;
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(ii) the reference to “Brazil” in the second paragraph appearing in the section entitled

“Investment Considerations – Investment considerations relating to the Group – The

Group’s success in the future may depend on the successful implementation of its

strategies.” appearing on page 19 of the Information Memorandum;

(iii) the second and third paragraphs appearing in the section entitled “Investment

Considerations – Investment considerations relating to the Group – The Guarantor

relies on its investment income, including dividends and distributions from its

subsidiaries, associated companies and joint ventures and proceeds from divestments,

to meet its obligations, including obligations under the Guarantee.” appearing on page

21 of the Information Memorandum;

(iv) the first two sentences of the first paragraph appearing in the section entitled

“Investment Considerations – Investment considerations relating to the Group – The

Group may not be able to refinance its indebtedness and funds may not be available

to the Group.” appearing on page 22 of the Information Memorandum;

(v) the reference to “Brazilian Reals” in the first sentence appearing in the section entitled

“Investment Considerations – Investment considerations relating to the Group – The

Group is subject to foreign exchange rate fluctuations.” appearing on page 25 of the

Information Memorandum;

(vi) the paragraph (b) appearing in the section entitled “Sembcorp Industries Ltd – Key

Businesses” appearing on page 116 of the Information Memorandum; and

(vii) the section entitled “Sembcorp Industries Ltd – Key Businesses – Marine” appearing

on page 117 of the Information Memorandum.
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OUR PURPOSE

Sembcorp’s purpose and 
passion is to do good and 
play our part in building a 

sustainable future. 
Our vision is to be a leading 

provider of sustainable 
solutions - supporting 

development and creating 
value for our stakeholders 

and communities.

Introduction

Sembcorp Industries (Sembcorp) is a leading energy and urban solutions provider, driven by our purpose to do 
good and play our part in building a sustainable future.

Leveraging our sector expertise and global track record, Sembcorp delivers innovative energy and urban solutions 
that support the energy transition and sustainable development. By focusing on growing our renewables and 
integrated urban solutions businesses, we aim to transform our portfolio towards a greener future and be a 
leading provider of sustainable solutions. Sembcorp has a global energy portfolio and a proven track record of 
transforming raw land into sustainable urban developments across Asia.

Sembcorp is listed on the main board of the Singapore Exchange.

Sembcorp’s Approach to Sustainability

Sustainability is central to Sembcorp’s purpose and strategy. We believe we must be part of the sustainable 
development agenda, and have a responsibility to our stakeholders to provide solutions that create value and 
positive impact for society. By meeting the needs of society, while managing our material environmental, social 
and governance (ESG) risks and opportunities, we believe that we will succeed as a business and provide our 
shareholders a sustainable return.

Sembcorp’s sustainability framework articulates three ambitions for the future. We aim to:

 1) Enable a low-carbon and circular economy

 2) Empower people and communities 

 3) Embed responsible business practices
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We believe that to limit global warming, the transformation of the world’s energy systems towards low-carbon is 
key. To demonstrate our commitment to a more sustainable future and drive renewable energy investments across 
our markets, Sembcorp has developed this Green Financing Framework.

The Sembcorp Green Financing Framework (Framework) outlines the criteria and guidelines for allocating the 
proceeds from the Group’s Green Finance Transactions (GFTs). The Framework supports investment in renewable 
energy projects and projects that enables a low-carbon future, encourages the growth of GFTs in our projects 
globally, and demonstrates commitment to our long-term strategy focused on sustainability. The Framework is 
aligned with the relevant international market standards and guidelines listed below, collectively referred to as 
“Principles”: 

 • Climate Bonds Standard by Climate Bonds Initiative (CBI)

 • Green Bond Principles by the International Capital Market Association (ICMA)

 • Green Loan Principles by the Loan Market Association, the Asia Pacific Loan Market Association and 
                the Loan Syndications and Trading Association

 • ASEAN Green Bond Standards by the ASEAN Capital Market Forum (ACMF)

The Framework has the following four core components: 

 1) Use of proceeds

 2) Process for project evaluation and selection

 3) Management of proceeds

 4) Reporting

Green Financing Framework

The world is rapidly moving towards a low-carbon economy, creating significant disruption, risks and opportunities. 
Sembcorp understands it has a responsibility to respond to climate change, and we have articulated our aim to 
grow our renewables portfolio, reduce our emissions intensity and become a regional leader in this sector. 

We were the first Singaporean energy company to launch a comprehensive climate change strategy in 2018. The 
strategy sets out our approach to managing risks and opportunities arising from climate change and the global 
energy transition, and lays out substantive targets to reduce emissions intensity and grow renewables capacity. 

Sembcorp is a signatory to the United Nations Global Compact (UNGC), a supporter of the Financial Stability 
Board’s Task Force on Climate-related Financial Disclosure (TCFD) and Carbon Pricing Leadership Coalition (CPLC).

Responding to climate change is central to Sembcorp’s strategy

A growing renewables portfolio

Sembcorp intends to enter into multiple GFTs under this Framework, including but not limited to the products 
listed below:

 • Green bonds / notes

 • Green perpetual securities

 • Green loans

For the avoidance of doubt, the GFTs may be in any currency, tenor or with other terms and conditions, 
including covenants, arising from the Group’s financing strategy as well as the outcome of the commercial 
discussions between the Group and its lenders and investors. The GFTs may also be undertaken by any subsidiary 
of the Group.
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Eligibility criteria for green projects

1.1 Use of proceeds

The net proceeds raised from the GFTs (Net Proceeds) will be used exclusively to finance or refinance, in whole or 
in part, new or existing projects which falls in the Eligible Green Projects list in Table 1. The GFTs from CBI certified 
green bonds or loans will be used to finance or refinance only Eligible Green Projects that fall under investment 
areas listed in CBI taxonomy and meet CBI sector specific technical criteria (Eligibility Criteria).

Sembcorp aims to allocate all Net Proceeds within 24 months from the issuance of each GFT. We are committed to 
ensuring that the total outstanding value of GFTs issued is always covered by the value of its selected Eligible 
Green Projects assets. 

Table 1: List of Eligible Green Projects

Eligible Green Projects Category Eligibility Criteria

Renewable Energy

Energy Storage

Generation facilities, supply chain facilities, 
transmission and supporting infrastructure

• Wind Energy (onshore and offshore)
• Solar Energy (onshore and offshore)
• Geothermal Energy
• Hydropower1

• Bio-energy

• Energy storage assets and facilities1

All Eligible Green Projects should provide clear environmental benefits and fall into one of the Eligible Green 
Projects Categories and Eligibility Criteria as mentioned in Table 1.  

Net Proceeds will not be used for fossil-fuel related projects or investments.

1 The Sector Criteria by CBI is under development as of date of the Framework publication

We believe that to limit global warming, the transformation of the world’s energy systems towards low-carbon is 
key. To demonstrate our commitment to a more sustainable future and drive renewable energy investments across 
our markets, Sembcorp has developed this Green Financing Framework.

The Sembcorp Green Financing Framework (Framework) outlines the criteria and guidelines for allocating the 
proceeds from the Group’s Green Finance Transactions (GFTs). The Framework supports investment in renewable 
energy projects and projects that enables a low-carbon future, encourages the growth of GFTs in our projects 
globally, and demonstrates commitment to our long-term strategy focused on sustainability. The Framework is 
aligned with the relevant international market standards and guidelines listed below, collectively referred to as 
“Principles”: 

• Climate Bonds Standard by Climate Bonds Initiative (CBI)

• Green Bond Principles by the International Capital Market Association (ICMA)

• Green Loan Principles by the Loan Market Association, the Asia Pacific Loan Market Association and 
                the Loan Syndications and Trading Association

• ASEAN Green Bond Standards by the ASEAN Capital Market Forum (ACMF)

The Framework has the following four core components: 

1) Use of proceeds

2) Process for project evaluation and selection

3) Management of proceeds

4) Reporting

Sembcorp intends to enter into multiple GFTs under this Framework, including but not limited to the products 
listed below:

• Green bonds / notes

• Green perpetual securities

• Green loans

For the avoidance of doubt, the GFTs may be in any currency, tenor or with other terms and conditions, 
including covenants, arising from the Group’s financing strategy as well as the outcome of the commercial 
discussions between the Group and its lenders and investors. The GFTs may also be undertaken by any subsidiary 
of the Group.
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1.4 Reporting

Sembcorp is committed to transparency in reporting on its GFTs. 

We will make the following information, but not limited to, on GFTs available on its website and update it at least 
annually over the period of the GFTs still outstanding:

1.3 Management of proceeds

Allocation of GFT proceeds will be tagged using Sembcorp’s Treasury Management System. A register (Green 
Project Register), managed by Group Treasury, will be set up to track the use of proceeds. Information captured in 
the Green Project Register includes: 

1) Net Proceeds from GFTs;

2) Net Proceeds earmarked and / or allocated to Nominated Projects; and

3) Value of Nominated Projects (for existing assets) or estimated project value (for projects under
development / construction)

Any unallocated GFT proceeds will be temporarily invested in cash or cash equivalent instruments as permitted 
under Sembcorp’s Group Treasury Risk Management Policy until it is used to finance the Nominated Projects. 
All GFT proceeds will be allocated to Nominated Projects within 24 months of issuance of the GFT.

1.2 Process for project evaluation and selection

Project evaluation and selection is a key process in ensuring that the projects financed by the GFTs meet the 
Eligibility Criteria. 

The Group Treasury team will nominate Eligible Green Project(s) (Nominated Projects). The Group Sustainability 
team (together with relevant subject experts, where necessary) will review the Nominated Project(s)’s conformance 
to the Eligibility Projects Category and Criteria in Table 1. The prioritised projects will be presented by the Group 
Treasury and Group Sustainability teams to Sembcorp’s Green Financing Committee for validation and approval on 
the Nominated Projects.

The Green Financing Committee comprises the Group Chief Financial Officer (Chair), Head of Group Sustainability 
and Head of Group Treasury. 

This Committee will meet at least once a year to:

• Validate compliance of Nominated Project(s) with the Green Financing Framework

• Validate update reports to investors

• Approve updates to the Framework (where necessary)

a) Allocation reporting

    • List and details of Nominated Projects to which Net Proceeds have been allocated

    • Total amount of proceeds allocated to Nominated Projects

    • Share of Net Proceeds used for financing and refinancing of Nominated Projects

    • Unallocated amount, if any (in accordance with the management of proceeds as set out in  
                         paragraph 1.3 above)

b) Eligibility reporting

    • Confirmation that Nominated Projects are in conformance with the Framework and 
             Eligibility Criteria

    • Details of environmental characteristics of the Nominated Projects as per the Eligibility Criteria

c) Impact reporting
    We will provide qualitative and / or quantitative performance indicators along with methods and
    key underlying assumptions used in deriving the performance indicators for expected or actual
    outcomes from Nominated Projects (where possible and relevant). Below are the examples of impact
    indicators that may be reported: 



Sembcorp is committed to transparency in reporting on its GFTs. 

We will make the following information, but not limited to, on GFTs available on its website and update it at least 
annually over the period of the GFTs still outstanding:

Table 2: Environmental Impact Indicators

Eligible Green Projects Category Environmental Impact Indicators (not limited to)

Renewable Energy

Energy Storage

• Renewable energy installation capacity (MW)
• Renewable energy generation (MWh)
• Annual GHG emissions reduced/avoided (tCO2e)

• Storage capacity (MW)

Subject to the nature of Nominated Projects and availability of information, the Group will look to utilise the 
impact reporting guidelines as detailed within the Climate Bond Standard. 
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a) Allocation reporting

• List and details of Nominated Projects to which Net Proceeds have been allocated

• Total amount of proceeds allocated to Nominated Projects

• Share of Net Proceeds used for financing and refinancing of Nominated Projects

• Unallocated amount, if any (in accordance with the management of proceeds as set out in
paragraph 1.3 above)

b) Eligibility reporting

• Confirmation that Nominated Projects are in conformance with the Framework and
Eligibility Criteria

• Details of environmental characteristics of the Nominated Projects as per the Eligibility Criteria

c) Impact reporting
We will provide qualitative and / or quantitative performance indicators along with methods and
key underlying assumptions used in deriving the performance indicators for expected or actual
outcomes from Nominated Projects (where possible and relevant). Below are the examples of impact
indicators that may be reported:



External Review

The Framework has been reviewed and assured by EY, a Climate Bonds Initiative-approved verifier. The assurance 
report is publicly available on our website (https://www.sembcorp.com/en/investor-relations).

GFTs verification

Framework review
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Pre-issuance: Sembcorp will engage a CBI-approved verifier under the CBI certification programme, to provide a 
Verifiers’ Report for the GFTs‘ conformance with pre-issuance requirements of the Climate Bond Standard.  

Post-issuance: Sembcorp will continue to engage a CBI-approved verifier to provide the Verifiers’ Report for the 
GFTs’ conformance with post-issuance requirements of the Climate Bond Standard.

https://www.sembcorp.com/en/investor-relations


Sembcorp Industries Ltd
Co Regn No. 199802418D

30 Hill Street #05-04
Singapore 179360
Tel: (65) 6723 3113
www.sembcorp.com

Disclaimer

This Green Financing Framework is for information purposes only. Unless specifically referred to in an offering 
document, this Green Financing Framework cannot be relied upon in connection with, and does not constitute or 
form part of, any offer to sell or offer to buy securities of Sembcorp (including any subsidiary of Sembcorp).



SCHEDULE 3 TO THE PRICING SUPPLEMENT

CONSOLIDATED BALANCE SHEETS, PROFIT & LOSS ACCOUNTS AND

STATEMENT OF CASH FLOWS OF SEMBCORP INDUSTRIES LTD AND

ITS SUBSIDIARIES FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

The information contained in this Schedule has been extracted from the annual report of Sembcorp

Industries Ltd for the financial year ended 31 December 2020 and has not been specifically prepared

for inclusion in this Pricing Supplement. The financial statements of Sembcorp Industries Ltd for the

financial year ended 31 December 2020 have been prepared in accordance with SFRS(I) and IFRS.
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A\nd^ 7.84 15.06

Cdgpo`_ 7.78 14.96

*# Bjhk\m\odq`#diajmh\odji#c\n#]``i#m`-km`n`io`_#_p`#oj#\#_dn^jiodip`_#jk`m\odji#(Mjo`#F3).

1# @ao`m#`gdhdi\odji#ja#dio`m-n`bh`io#!i\i^`#di^jh`#ja#R%38#hdggdji#(2019;#R%27#hdggdji)#rdoc#^jmm`nkji_dib#m`_p^odji#ja#dio`m-n`bh`io#!i\i^`#`sk`in`#di#

_dn^jiodip`_#jk`m\odji.

Sc`#\^^jhk\itdib#ijo`n#ajmh#\i#dio`bm\g#k\mo#ja#oc`n`#!i\i^d\g#no\o`h`ion.
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# Bf c i d #

'J$#[WZZW]\( 2020 2019

<RdY#!`hd#Wc`^#`aVcReZ_X#RTeZgZeZVd

Omj!o#ajm#oc`#t`\m;

Bjiodipdib#jk`m\odjin 179 333

Cdn^jiodip`_#jk`m\odji (1,300) (116)

@_epnoh`ion#ajm;

Cdqd_`i_ (2) *

Edi\i^`#di^jh` (73) (132)

Edi\i^`#^jnon 569 586

C`km`^d\odji#\i_#\hjmodn\odji 579 682

@hjmodn\odji#ja#_`a`mm`_#di^jh`#\i_#^\kdo\g#bm\ion (4) •

Rc\m`#ja#m`npgon#ja#\nnj^d\o`n#\i_#ejdio#q`iopm`n,#i`o#ja#o\s (233) (184)

(F\di)#/#Kjnn#ji#_dnkjn\g#ja;

#• kmjk`mot,#kg\io#\i_#`lpdkh`io,#dio\ibd]g`#\nn`on#\i_#joc`m#!i\i^d\g#\nn`on (9) (21)

#• \nn`on#c`g_#ajm#n\g` 30 (70)

F\di#ji#_dnkjn\g#\i_#gdlpd_\odji#ja#diq`noh`ion#di#np]nd_d\md`n (20) (16)

Bc\ib`n#di#a\dm#q\gp`#ja#!i\i^d\g#dinomph`ion 25 8

Kjnn#ji#oc`#Cdnomd]podji 970 •

Dlpdot#n`oog`_#nc\m`-]\n`_#^jhk`in\odji#`sk`in`n 8 10

@ggjr\i^`#ajm;

#• dhk\dmh`io#ja#diq`noh`io#di#\i#\nnj^d\o`#\i_#\#ejdio#q`iopm` 113 •

#• dhk\dmh`io#gjnn#di#q\gp`#ja#\nn`on#\i_#\nn`on#rmdoo`i#jaa,#i`o 70 96

#• dhk\dmh`io#ja#bjj_rdgg 27 65

#• `sk`^o`_#^m`_do#gjnn 12 7

#• dio\ibd]g`#\nn`on 6 64

#• dhk\dmh`io#ji#\nn`on#m`^g\nnd!`_#oj#c`g_#ajm#n\g` 4 64

M`b\odq`#bjj_rdgg (17) (6)

Omjqdndji#ajm#!i`n • 7

Omjqdndji#ajm#ndo`#m`nojm\odji 4 •

Hiq`iojmd`n#rmdoo`i#_jri#\i_#\ggjr\i^`#ajm#noj^f#j]njg`n^`i^`#(i`o) 134 *

S\s#`sk`in`#(Mjo`#A3(\)) (25) 78

Nk`m\odib#kmj!o#]`ajm`#rjmfdib#^\kdo\g#^c\ib`n 1,047 1,455

Bc\ib`n#di;

Hiq`iojmd`n (50) 124

Q`^`dq\]g`n#(Mjo`#(])) (51) 239

O\t\]g`n (302) (206)

Bjiom\^o#^jnon (5) 188

Bjiom\^o#\nn`on (163) (479)

Bjiom\^o#gd\]dgdod`n 118 (245)

594 1,076

S\s#k\d_ (103) (99)

GVe#TRdY#Wc`^#`aVcReZ_X#RTeZgZeZVd 491 977

Sc`#\^^jhk\itdib#ijo`n#ajmh#\i#dio`bm\g#k\mo#ja#oc`n`#!i\i^d\g#no\o`h`ion.

# Bfc i d #

'J$#[WZZW]\( 2020 2019

<RdY#!`hd#Wc`^#Z_gVdeZ_X#RTeZgZeZVd

Cdqd_`i_#m`^`dq`_ 198 229

Hio`m`no#m`^`dq`_ 68 104

Omj^``_n#amjh;

#• _dnkjn\g#ja#dio`m`non#di#np]nd_d\md`n,#i`o#ja#^\nc#_dnkjn`_ 54 (10)

#• _dq`noh`io#ja#\nn`o#c`g_#ajm#n\g` 47 197

#• n\g`#ja#kmjk`mot,#kg\io#\i_#`lpdkh`io 14 27

#• n\g`#ja#dio\ibd]g`#\nn`on * 7

#• _dnkjn\g#ja#joc`m#!i\i^d\g#\nn`on#\i_#]pndi`nn 150 503

Kj\i#m`k\th`io#amjh#m`g\o`_#k\mod`n 1 10

Mji-om\_`#]\g\i^`n#rdoc#m`g\o`_#^jmkjm\odjin,#i`o#ja#m`k\th`io 5 (2)

@^lpdndodji#ja#np]nd_d\md`n,#i`o#ja#^\nc#\^lpdm`_ (9) •

@^lpdndodji#ja#\__dodji\g#diq`noh`ion#di#ejdio#q`iopm`n#\i_#\nnj^d\o`n (2) (11)

@^lpdndodji#ja#joc`m#!i\i^d\g#\nn`on (165) (567)

Opm^c\n`#ja#kmjk`mot,#kg\io#\i_#`lpdkh`io#\i_#diq`noh`io#kmjk`mod`n#(Mjo`#(^)) (318) (925)

Opm^c\n`#ja#dio\ibd]g`#\nn`on (15) (9)

B\nc#]\g\i^`n#om\ina`mm`_#oj#c`g_#ajm#n\g`,#i`o#ja#\_q\i^`#m`^`dq`_ • (4)

Cdnomd]podji#W\#a^SQWS,#i`o#ja#^\nc#di#RBL (1,309) •

GVe#TRdY#fdVU#Z_#Z_gVdeZ_X#RTeZgZeZVd (1,281) (451)
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# Bf c i d #

'J$#[WZZW]\( 2020 2019

<RdY#!`hd#Wc`^#"_R_TZ_X#RTeZgZeZVd

Omj^``_n#amjh#nc\m`#dnnp`_#oj#iji-^jiomjggdib#dio`m`non#ja#np]nd_d\md`n 599 19

Omj^``_n#amjh#nc\m`#jkodjin#`s`m^dn`_#rdoc#dnnp`#ja#om`\npmt#nc\m`n (1) •

Opm^c\n`#ja#om`\npmt#nc\m`n (15) (4)

Q`k\th`io#ja#g`\n`#gd\]dgdot (28) (35)

Omj^``_n#amjh#]jmmjrdibn 5,241 4,007

Q`k\th`io#ja#]jmmjrdibn (4,351) (3,886)

@^lpdndodji#ja#iji-^jiomjggdib#dio`m`non • (91)

Cdqd_`i_n#k\d_#oj#jri`mn#ja#oc`#Bjhk\it (54) (71)

Cdqd_`i_n#k\d_#oj#iji-^jiomjggdib#dio`m`non#ja#np]nd_d\md`n (8) (20)

(O\th`io)#/#m`^`dko#di#m`nomd^o`_#^\nc#c`g_#\n#^jgg\o`m\g 5 (27)

O`mk`op\g#n`^pmdod`n#_dnomd]podji#k\d_ (818) (36)

B\kdo\g#m`_p^odji#k\d_#oj#iji-^jiomjggdib#dio`m`non * (4)

Hio`m`no#k\d_ (515) (544)

GVe#TRdY#Wc`^#-#'fdVU#Z_(#"_R_TZ_X#RTeZgZeZVd 55 (692)

GVe#UVTcVRdV#Z_#TRdY#R_U#TRdY#VbfZgR]V_ed (735) (166)

B\nc#\i_#^\nc#`lpdq\g`ion#\o#]`bdiidib#ja#oc`#t`\m 1,740 1,923

Daa`^o#ja#`s^c\ib`#m\o`#^c\ib`n#ji#]\g\i^`n#c`g_#di#ajm`dbi#^pmm`i^t 4 (17)

<RdY#R_U#TRdY#VbfZgR]V_ed#Re#V_U#`W#eYV#jVRc#'G`eV#>2( 1,009 1,740

\.# Hi#R`ko`h]`m#2020,#oc`#Bjhk\it#np]n^md]`_#oj#RBL}n#R%1.5#]dggdji#`lpdot#mdbcon# dnnp`# ocmjpbc#oc`#^jiq`mndji#ja#\# gj\i#

m`^`dq\]g`# amjh#RBL.#Sc`#Bjhk\it#np]n`lp`iogt#_dnomd]po`_#\gg# don# nc\m`n# di#RBL#oj# don#jm_di\mt#nc\m`cjg_`mn# ocmjpbc#\#

_dnomd]podji#W\#a^SQWS.

].# Cpmdib#oc`#t`\m,#oc`#Fmjpk#c\n#m`^`dq`_#nom\o`bd^#nk\m`n#ja#R%16#hdggdji#\n#n`oog`h`io#rdoc#\#q`i_jm#m`^jbidn`_#di#2019#pi_`m#

joc`m#m`^`dq\]g`n.

^.# Hi#2019,#RBL#\^lpdm`_#kmjk`mot,#kg\io#\i_#`lpdkh`io#rdoc#\i#\bbm`b\o`#^jno#ja#R%1,068#hdggdji#ja#rcd^c#R%48#hdggdji#r\n#

n`oog`_#qd\#jaan`o#ja#k\t\]g`n#\i_#_dqd_`i_#m`^`dq\]g`#amjh#\#ejdio#q`iopm`#(Mjo`#C1(sddd)).

_.# Hi#2019,#R%24#hdggdji#r\n#\_q\i^`#k\d_#oj#\#npkkgd`m#di#kmdjm#t`\m#\i_#R%3#hdggdji#m`g\o`n#oj#kmjqdndji#ajm#m`nojm\odji#^jnon#

\n#_dn^gjn`_#di#Mjo`#G3.#Hi^gp_`_#di#oc`#Fmjpk}n#om\_`#\i_#joc`m#k\t\]g`n#dn#\i#\hjpio#ja#R%256#hdggdji#m`g\odib#oj#\^^mp`_#

^\kdo\g#`sk`i_dopm`.

`.# Hi#2019,#oc`#Fmjpk#\^lpdm`_#dio\ibd]g`#\nn`on#rdoc#\i#\bbm`b\o`#^jno#ja#R%18#hdggdji#ja#rcd^c#R%9#hdggdji#r\n#\^lpdm`_#]t#

h`\in#ja#\#nr\k#ja#nc\m`n#di#Mjo`#C3(^).

a.# Hi#2019,#^c\ib`n#di#m`^`dq\]g`n#di^gp_`_#\i#\hjpio#ja#R%58#hdggdji#ja#n`mqd^`#^ji^`nndji#m`^`dq\]g`n#amjh#oc`#Rdm\eb\ie#Tido#

4#kjr`m#kmje`^on#rcd^c#r\n# m`^jbidn`_# di# \^^jm_\i^`#rdoc# REQR(H)# HMS#12#JS`dWQS#;]\QSaaW]\#8``O\US[S\ba#\^^jpiodib#

bpd_`gdi`n.#Sc`# m`^`dq\]g`n#rdgg#]`#^jgg`^o`_#jq`m# oc`#k`mdj_#ja# oc`#^ji^`nndji#^jiom\^on# amjh# oc`# odh`# oc`#kjr`m#kg\ion#

^jhh`i^`#^jhh`m^d\g#jk`m\odjin.#Hi#2020,#\gg#kjr`m#kg\ion#c\q`#^jhh`i^`_#^jhh`m^d\g#jk`m\odjin.

Sc`#\^^jhk\itdib#ijo`n#ajmh#\i#dio`bm\g#k\mo#ja#oc`n`#!i\i^d\g#no\o`h`ion.
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SCHEDULE 4 TO THE PRICING SUPPLEMENT

AUDITED FINANCIAL STATEMENTS OF

SEMBCORP FINANCIAL SERVICES PTE. LTD.

FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2020

The information contained in this Schedule has been extracted from the financial statements of

Sembcorp Financial Services Pte. Ltd. for the financial year ended 31 December 2020 and has not

been specifically prepared for inclusion in this Pricing Supplement. The financial statements of

Sembcorp Financial Services Pte. Ltd. for the financial year ended 31 December 2020 have been

prepared in accordance with SFRS(I).












































































































