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PUBLIC UTILITIES BOARD

Summary of Principal Terms and Conditions of 15-Year SGD

Issuer

Issue

Sole Lead Manager
and Bookrunner

Method of Offering

Purpose

Coupon

Launch Date
Pricing Date
Issue Date
Maturity Date
Issue Price

Mandatory
Redemption

Purchase at the option
of Bondholders

Redemption for
Taxation Reasons

Status of the Bonds
Other Terms

Form and
Denomination

Senior Unsecured Fixed Rate Bonds

Public Utilities Board.

S$300 million principal amount of 15-year fixed rate bonds (the
“Bonds”)

DBS Bank Ltd. (“DBS”)

Bonds may be distributed by way of private placement to investors in
Singapore (pursuant to Sections 274 and/or 275 of the Securities and
Futures Act), Hong Kong or such other jurisdiction as may be
applicable.

For financing capital expenditure.

3.01%.

The Coupon shall be payable semi-annually in arrear and calculated
on an actual/365 (fixed) day count basis.

10 July 2018.
10 July 2018.
18 July 2018.
18 July 2033.
100 per cent.

Unless previously redeemed or purchased and cancelled, the Bonds
will be redeemed at par on the Maturity Date.

If, as a result of any amendment to (i) the Public Utilities Act, Chapter
261 of Singapore or (ii) any other statute, the Issuer ceases to be a
statutory board or a body established by written law to discharge
functions of a public nature or the Bonds cease to be the obligations of
the Issuer and any such event would materially and adversely affect
the interests of the Bondholders, the Issuer will, at the option of the
holder of any Bond, purchase such Bond at its principal amount
(together with interest accrued to (but excluding) the date fixed for
purchase) on the date falling 30 days from the date of the exercise by
the holder of such option.

In accordance with the IM.

Direct, unconditional, unsubordinated, unsecured Bonds.
In accordance with the IM.

Bearer, in denomination of S$250,000. To be represented by
Permanent Global Bond.
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Listing : The Bonds are intended to be listed on the Singapore Exchange
Securities Trading Limited.

Taxation :  Inaccordance with the IM.

Selling Restrictions :  In accordance with the IM.

Custody of Bonds . The Bonds will be cleared through The Central Depository (Pte) Ltd.
Trustee . DBS Trustee Limited.

Paying Agent . DBS Bank Ltd.

Governing Law . The Bonds will be governed by, and construed in accordance with, the

laws of Singapore.

THIS DOCUMENT IS DIRECTED EXCLUSIVELY AT MARKET PROFESSIONALS AND INSTITUTIONAL INVESTORS. THIS DOCUMENT IS FOR
INFORMATION PURPOSES ONLY AND IS NOT TO BE RELIED UPON IN SUBSTITUTION FOR THE EXERCISE OF INDEPENDENT JUDGEMENT. IT IS NOT
INTENDED TO FORM THE BASIS OF ANY INVESTMENT DECISION OR AS INVESTMENT ADVICE AND UNDER NO CIRCUMSTANCES IS IT TO BE USED
OR CONSIDERED AS AN OFFER TO SELL, OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITY OR A RECOMMENDATION TO BUY OR SELL
ANY SECURITY NOR SHALL IT CONSTITUTE THE BASIS OF ANY CONTRACT WHICH MAY BE CONCLUDED.

NEITHER THE SOLE LEAD MANAGER AND BOOKRUNNER NOR ANY OF ITS SUBSIDIARIES AND AFFILIATES, NOR ANY OF THEIR
REPRESENTATIVES, MAKES ANY REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, NOR SHALL ANY OF THEM HAVE ANY RESPONSBILITY
OR LIABILITIES WHATSOEVER IN RESPECT OF THE ACCURACY OR COMPLETENESS OF THIS DOCUMENT. THE INFORMATION CONTAINED IN THIS
DOCUMENT IS SUBJECT TO CHANGE WITHOUT NOTICE. IN ADDITION, NO SUCH PARTY IS UNDER ANY OBLIGATION TO UPDATE THIS DOCUMENT
OR CORRECT ANY INACCURACIES IN OR OMISSIONS FROM IT WHICH MAY EXIST OR BECOME APPARENT.

NO RESPONSIBILITY OR LIABILITY IS ACCEPTED, AND ANY AND ALL RESPONSIBILITY AND LIABILITY IS EXPRESSLY DISCLAIMED, BY THE SOLE
LEAD MANAGER AND BOOKRUNNER, ITS SUBSIDIARIES AND AFFILIATES, AND ANY OF THEIR RESPECTIVE REPRESENTATIVES FOR ANY ERRORS,
MIS-STATEMENTS OR MISREPRESENTATIONS IN, OR OMISSIONS FROM, THIS DOCUMENT.

EACH RECIPIENT SHOULD CONSULT HIS/HER PROFESSIONAL ADVISER TO ASCERTAIN THE SUITABILITY OF THE BONDS AS AN INVESTMENT. FOR
THE AVOIDANCE OF DOUBT, NEITHER THE ISSUER NOR THE SOLE LEAD MANAGER AND BOOKRUNNER MAKES ANY REPRESENTATION OR
WARRANTY THAT THEY INTEND TO ACCEPT OR BE BOUND TO ANY OF THE TERMS HEREIN NOR SHALL THE ISSUER OR THE SOLE LEAD
MANAGER AND BOOKRUNNER BE OBLIGED TO ENTER INTO ANY FURTHER DISCUSSIONS OR NEGOTIATIONS PURSUANT THERETO BUT SHALL BE
ENTITLED IN THEIR ABSOLUTE DISCRETION TO ACT IN ANY WAY THAT THEY SEE FIT IN CONNECTION WITH THE PROPOSED TRANSACTION. ANY
DISCUSSIONS, NEGOTIATIONS OR OTHER COMMUNICATIONS THAT MAY BE ENTERED INTO, WHETHER IN CONNECTION WITH THE TERMS SET
OUT HEREIN OR OTHERWISE, SHALL BE CONDUCTED SUBJECT TO CONTRACT. EACH RECIPIENT MUST RELY ONLY ON THE REPRESENTATIONS,
WARRANTIES AND UNDERTAKINGS, IF ANY, CONTAINED IN THE CONTRACT AND SUBJECT TO SUCH LIMITATIONS AND EXCLUSIONS AS MAY BE
SPECIFIED THEREIN. THIS DOCUMENT IS SUBJECT TO THE DISCLAIMER AND QUALIFICATIONS SPECIFIED ABOVE AND EACH RECIPIENT SHOULD
MAKE ITS OWN INVESTMENT DECISION AND SHOULD NOT ACT ON THE BASIS OF ANY MATTER SPECIFIED, DISCUSSED OR REFERRED TO IN THIS
DOCUMENT.

EACH PROSPECTIVE INVESTOR SHOULD PROCEED ON THE ASSUMPTION THAT IT MUST BEAR THE ECONOMIC RISK OF AN INVESTMENT IN THE
SECURITIES FOR AN INDEFINITE PERIOD. NEITHER THE ISSUER NOR SOLE LEAD MANAGER AND BOOKRUNNER NOR ANY OF ITS SUBSIDIARIES
AND AFFILIATES, NOR ANY OF THEIR RESPECTIVE REPRESENTATIVES MAKES ANY REPRESENTATION AS TO (l) THE SUITABILITY OF THE BONDS
FOR ANY PARTICULAR INVESTOR, (Il) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL TAX CONSEQUENCES OF INVESTING IN THE
BONDS OR (Ill) THE FUTURE PERFORMANCE OF THE BONDS EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING INVESTMENTS.

THIS DOCUMENT HAS BEEN MADE AVAILABLE TO YOU IN ELECTRONIC FORM. YOU ARE REMINDED THAT DOCUMENTS TRANSMITTED VIA THIS
MEDIUM MAY BE ALTERED OR CHANGED DURING THE PROCESS OF TRANSMISSION AND CONSEQUENTLY NEITHER THE SOLE LEAD MANAGER
AND BOOKRUNNER NOR ANY OF ITS SUBSIDIARIES AND AFFILIATES, NOR ANY OF THEIR RESPECTIVE REPRESENTATIVES ACCEPTS ANY
LIABILITY OR RESPONSIBILITY WHATSOEVER IN RESPECT OF ANY DISCREPANCIES BETWEEN THE ELECTRONIC FORMAT AND THE HARD COPY
VERSION.

RISK FACTORS: AN INVESTMENT IN THE BONDS IS SUBJECT TO RISKS, INCLUDING REPAYMENT RISK. THE RISK FACTORS WILL BE DESCRIBED IN
THE INFORMATION MEMORANDUM.

THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR SOLICITATION IN ANY JURISDICTION IN WHICH SUCH OFFER OR SOLICITATION IS NOT
PERMITTED UNDER APPLICABLE LAW OR TO ANY PERSON OR ENTITY THAT DOES NOT POSSESS THE QUALIFICATIONS DESCRIBED HEREIN.

NO SECURITIES ISSUED BY THE ISSUER OR ANY OF ITS SUBSIDIARIES AND AFFILIATES HAVE BEEN OR WILL BE REGISTERED UNDER THE
SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER JURISDICTION. NO SECURITIES MAY BE
OFFERED OR SOLD WITHIN THE UNITED STATES ABSENT REGISTRATION EXCEPT IN ACCORDANCE WITH REGULATION S OR PURSUANT TO ANY
OTHER EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND THE RULES AND REGULATIONS THEREUNDER. NO
PUBLIC OFFERING OF THE SECURITIES WILL BE MADE IN THE UNITED STATES OR IN ANY OTHER JURISDICTION WHERE SUCH AN OFFERING IS
RESTRICTED OR PROHIBITED.

DISTRIBUTION OF THIS DOCUMENT IN OR FROM CERTAIN JURISDICTIONS MAY BE RESTRICTED OR PROHIBITED BY LAW. RECIPIENTS ARE
REQUIRED BY THE SOLE LEAD MANAGER AND BOOKRUNNER TO INFORM THEMSELVES OF AND COMPLY WITH ALL RESTRICTIONS OR
PROBIHITIONS IN SUCH JURISDICTIONS. NEITHER THE SOLE LEAD MANAGER AND BOOKRUNNER NOR ITS SUBSIDIARIES AND AFFILIATES, NOR
ANY OF THEIR RESPECTIVE REPRESENTATIVES, ACCEPTS ANY LIABILITY TO ANY PERSON IN RELATION TO THE DISTRIBUTION OR POSSESSION
OF THIS DOCUMENT IN OR FROM ANY JURISDICTION. THIS DOCUMENT IS PROVIDED TO RECIPIENTS ON A PERSONAL BASIS AND THE RIGHT TO
PARTICIPATE IN THE PROPOSED TRANSACTION IS PERSONAL TO THE RECIPIENT AND MAY NOT BE TRANSFERRED OR ASSIGNED TO ANY OTHER
PERSON.
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BY ITS ACCEPTANCE HEREOF, THE RECIPIENT AGREES NOT TO DISTRIBUTE THIS DOCUMENT TO OTHERS, IN WHOLE OR IN PART, AT ANY TIME
WITHOUT THE PRIOR WRITTEN CONSENT OF THE ISSUER OR THE SOLE LEAD MANAGER AND BOOKRUNNER AND TO KEEP CONFIDENTIAL ALL
INFORMATION CONTAINED HEREIN.CONTENTS OF THIS DOCUMENT AND ANY OTHER INFORMATION OR OPINIONS SUBSEQUENTLY SUPPLIED
MAY NOT, WITHOUT THE WRITTEN CONSENT OF THE ISSUER AND/OR THE SOLE LEAD MANAGER AND BOOKRUNNER BE PUBLISHED,
REPRODUCED, COPIED OR DISCLOSED TO ANY PERSON. THIS DOCUMENT IS BEING DELIVERED FOR INFORMATION PURPOSES ONLY AND UPON
THE EXPRESS UNDERSTANDING THAT IT WILL BE USED ONLY FOR THE PURPOSE SET FORTH ABOVE. UPON REQUEST, THE RECIPIENT WILL
RETURN PROMPTLY ALL MATERIALS RECEIVED FROM THE SOLE LEAD MANAGER AND BOOKRUNNER AND THE ISSUER (INCLUDING THIS
DOCUMENT) WITHOUT RETAINING ANY COPIES THEREOF. THE RECIPIENT SHALL BE RESPONSIBLE FOR ANY LOSS SUFFERED BY THE ISSUER,
THE SOLE LEAD MANAGER AND BOOKRUNNER AND ANY OF THEIR RESPECTIVE SUBSIDIARIES AND AFFILIATES, AND ANY OF THEIR RESPECTIVE
REPRESENTATIVES IN THE EVENT OF ANY UNAUTHORISED DISCLOSURE.

NEITHER THE ISSUE OF THIS DOCUMENT NOR ANY PART OF ITS CONTENTS IS TO BE TAKEN AS ANY FORM OF COMMITMENT ON THE PART OF
THE SOLE LEAD MANAGER AND BOOKRUNNER OR THE ISSUER TO PROCEED WITH THE PROPOSED TRANSACTION WHICH MAY BE ENVISAGED
BY THE ISSUE OF THIS DOCUMENT.

Launch Date: 10 July 2018

THE SOLE LEAD MANAGER AND BOOKRUNNER AND THE ISSUER RESERVE THE RIGHT TO AMEND THE TERMS CONTAINED HEREIN WITHOUT
GIVING PRIOR NOTICE THERETO, TO TERMINATE THE PROPOSED TRANSACTION AND TO TERMINATE ANY DISCUSSIONS AND NEGOTIATIONS
WITH ANY PROSPECTIVE INVESTORS AT ANY TIME, FOR ANY REASON AND WITHOUT GIVING ANY REASONS. BY ACCEPTING THIS DOCUMENT
AND THE INFORMATION MEMORANDUM, YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS.

MIFID II PROFESSIONALS/ECPs-ONLY/NO PRIIPs KID — MANUFACTURER TARGET MARKET (MIFID II PRODUCT GOVERNANCE) IS ELIGIBLE
COUNTERPARTIES AND PROFESSIONAL CLIENTS ONLY (ALL DISTRIBUTION CHANNELS). NO PRIPPs KEY INFORMATION DOCUMENT (KID) HAS
BEEN PREPARED AS THE SECURITIES WILL NOT BE AVAILABLE TO RETAIL IN THE EEA.

THE ISSUER HAS NOTIFIED THAT THE BONDS 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).
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