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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 17 November 2020 issued in relation to the §$32,000,000,000
Multicurrency Medium Term Note Programme of Housing and Development Board (the “Issuer”). 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 Infermation Memorandum.

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 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
Singapore income 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 SFA: 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).



The terms of the Notes and additional provisions relating to their issue are as follows:
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2.

10.
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14.

Series No.:

Tranche No.:

Currency:

Principai Amount of Series
Principal Amount of Tranche:
Dencmination Amount:

Calculation Amount (if different
from Dencmination Amount).

Issue Date:
Form:

Redemption Amount
(including early redemption):

Interest Basis:
Interest Commencement Date:
Fixed Rate Note

@ Maturity Date:

(b) Day Count Fraction:

{c) Interest Payment Date(s):
(d) Initial Broken Amount.

(e Final Broken Amount;

f Interest Rate:

(@) Determination Date:

Floating Rate Note

097

Not applicable
Singapore dollars
$$750,000,000
Not applicable

5$250,000

Not applicable
21 July 2021
Bearer

Denomination Amount

Fixed Rate

21 July 2021

Unless previously redeemed
or purchased and cancelled,
the Notes will be redeemed
at their principal amount on
21 July 2033

Actual/Actual (ICMA)

Interest on the Notes will be

payable semi-annually in
arrear on 21 January and 21
July in each year,
commencing 21 January
2022

Not applicable

Not applicable

1.865 per cent. per annum

Each Interest Payment Date

Not applicable
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Variable Rate Note

Issuer's Redemption Option
Issuer's Redemption Option Period
{Condition 4(d)):

Noteholders’ Redemption Option

Noteholders’ Redemption Option Period

(Condition 4{e}}:

Issuer's Purchase Option
Issuer's Purchase Option Period
(Condition 4(b)):

Noteholders’ VRN Purchase Option

Noteholders’ VRN Purchase Option Period

(Condition 4(c)(i}):

Notehclders’ Purchase Option
Noteholders’ Purchase Option Period
(Condition 4(c)(ii)):

Redemption for Taxation Reasons
permitted on days other than Interest
Payment Dates:

Notes to be represented on issue by:

Temporary Global Note
exchangeable for Definitive Notes:

Temporary Global Note exchangeable
for Permanent Global Note:

Applicable TEFRA exemption:

Listing:

Rating:

Not applicable

No

No

No

No

No

Yes

The Notes will be
represented by a Permanent
Global Note, without interest
coupons, which will be
deposited with The Central
Depository (Pte) Limited on
or about the Issue Date. The
Permanent Global Note will
be exchangeable for Notes in
definitve form in  the
denomination of S$250,000
each with interest coupons
attached only in certain
limited circumstances set out
in it

Not applicable

Not applicable
C Rules

Singapore Exchange
Securities Trading Limited

AAA (Fitch)
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32.

33.

34.

35.
36.
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38.

39.

ISIN Code:
Common Code:

Clearing System{s}:

Depositary:

Delivery:

Method of issue of Notes:

The following Dealers are subscribing for the Notes:

Prohibition of Sales to EEA Retail Investors:
Prohibition of Sales to UK Retail investors:

The aggregate principal amount of Notes
issued has been translated into Singapore
Dollars at the rate of [#] producing a

sum of (for Notes not denominated in
Singapore Dollars):

Jurisdiction:

Status of Financial Sector Incentive
Scheme:

SGXF72362183
236795675

The Central Depository (Pte)
Limited

The Central Depository (Pte)
Limited

Delivery free of payment
Individual Dealer

The Hongkong and
Shanghai Banking
Corporation Limited,
Singapore Branch

Not Applicable

Not Applicable

Not applicable

The courts of Singapore will
have exclusive jurisdiction

As the Dealer in respect of
the entire principal amount
of = the Notes, The
Hongkong and Shanghai
Banking Corporation
Limited, Singapore Branch
is a Financial Sector
Incentive (Bond Market)
Company, Financial Sector
Incentive (Capital Market)
Company or Financial
Sector Incentive (Standard
Tier) Company, and subject
to other conditions being
met, the Notes are
"qualifying debt securities”
(“QDS8”) for the purposes of
the ITA and the Income Tax
(Qualifying Debt Securities)
Regulations. Please refer to
the section on “Taxation” in
the Information
Memorandum for further
details of the tax
concessions for QDS.



40. Other terms:

Details of any additions or variations to
terms and conditions of the Notes as set
out in the Information Memorandum:

Any additions or variations to the selling
restrictions:

Others:

For and on behalf of
HOUSING AND DEVELOPMENT BOARD

L el

Name: Randy Lim Chi Beng

Title: Assistant Chief Executive Officer (Corporate

Nil

Please refer to Appendix 1

Please refer to Appendix 2

Nil



Appendix 1

The definition of “Day Count Fraction” appearing in Condition 3(ll)(d) of the Notes on pages 45 to 46 of
the Information Memorandum shall be amended by inserting the following as a new sub-clause (iv}:

“(iv) if “Actual/Actual (ICMA)" is specified in the applicable Pricing Supplement,

{A) if (in the case of Fixed Rate Notes) the Fixed Rate Interest Period or (in the case of
Floating Rate Notes or Variable Raie Notes) the Interest Period is equal to or shorter
than the Determination Period during which it falls, the number of days in (in the case of
Fixed Rate Notes) the Fixed Rate Interest Period or (in the case of Floating Rate Notes
or Variable Rate Notes) the Interest Pericod divided by the product of (x} the number of
days in such Determination Period and (y) the number of Determination Periods
normally ending in any year; and

(B) if (in the case of Fixed Rate Notes) the Fixed Rate Interest Period or (in the case of
Floating Rate Notes or Variable Rate Notes) the Interest Period is longer than one
Determination Period, the sum of.

(i) the number of days in such (in the case of Fixed Rate Notes) Fixed Rate
Interest Period or {in the case of Floating Rate Notes or Variable Rate Notes)
Interest Period falling in the Determination Period in which it begins divided by
the product of (1) the number of days in such Determination Period and (2) the
number of Determination Pericds normally ending in any year; and

(i) the number of days in such (in the case of Fixed Rate Notes) Fixed Rate
Interest Period or (in the case of Floating Rate Notes or Variable Rate Notes)
Interest Period falling in the next Determination Period divided by the product of
(1) the number of days in such Determination Period and (2) the number of
Determination Periods normally ending in any year,

where:

‘Determination Date” means the date(s) specified as such in the applicable Pricing
Supplement or, if none is so specified, the Interest Payment Date(s); and

“Determination Period” means the period from and including the Interest Commencement
Date to but excluding the first Determination Date and each successive period from and
including a Determination Date in any year to but excluding the next Determination Date."



Appendix 2

The sub-sections “Subscription, Purchase and Distribution—Prohibition of Sales to EEA and UK Retail
Iinvestors" and “Subscription, Purchase and Distribution—United Kingdom™ appearing on pages 60 to
61 of the information Memorandum shall be deemed to be deleted in its entirety and replaced with:

“Prohibition of Sales to EEA Retail Investors

Unless the Pricing Supplement in respect of any Notes specifies “Prohibition of Sales to EEA Retail
Investors” as “Not Applicable’, each Dealer will be required to represent and agree that it has not
offered, sold or otherwise made available and will not offer, sell or otherwise make available any
Notes which are the subject of the offering contemplated by the Information Memorandum as
completed by the Pricing Supplement in relation thereto to any retail investor in the European
Economic Area. For the purposes of this provision:

(i) the expression “retail investor’ means a person who is one (or more) of the following:

(a) a retail client as defined-in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, “MiFID II");

(b) a customer within the meaning of Directive (EU) 2016/97 {the “Insurance
Distribution Directive”), where that customer would not quaiify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; or

(c) not a qualified investor as defined in the EU Prospectus Regulation (as defined
below); and
(ii} the expression “offer” includes the communication in any form and by any means of sufficient

information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe for the Notes.

If the Pricing Supplement in respect of any Notes specifies “Prohibition of Sales to EEA Retail
investors” as “Not Applicable”, in relation to each Member State of the European Economic Area
{each, a “Relevant State”), each Dealer will be required to represent and agree that it has not made
and will not make an offer of Notes which are the subject of the offering contemplated by the
Information Memarandum as completed by the Pricing Supplement in relation thereto to the public in
that Relevant State except that it may make an offer of such Notes to the public in that Relevant
State:

{A) if the Pricing Supplement in relation to the Notes specifies that an offer of those Notes may be
made other than pursuant to Article 1(4) of the EU Prospectus Reguiation in that Relevant
State (a “Non-exempt Offer"), following the date of publication of a prospectus in relation to
such Notes which has been approved by the competent authority in that Relevant State or,
where appropriate, approved in another Relevant State and notified to the competent
authority in that Relevant State, provided that any such prospectus has subsequently been
completed by the Pricing Supplement contempiating such Non-exempt Offer, in accordance
with the EU Prospectus Regulation, in the period beginning and ending on the dates specified
in such prospectus or Pricing Supplement, as applicable and the Issuer has consented in
writing to its use for the purpose of that Non-exempt Offer;

(B) at any time to any legal entity which is a qualified investor as defined in the EU Prospectus
Regulation;



(93} at any time to fewer than 150 natural or legal persons (other than qualified investors as
defined in the EU Prospectus Regulation) subject to obtaining the prior consent of the
relevant Dealer or Dealers nominated by the Issuer for any such offer; or

(D) at any time in any other circumstances falling within Article 1{(4) of the EU Prospectus
Regulation,

orovided that no such offer of Notes referred to in (B) to (D) above shall require the Issuer or any
Dealer to publish a prospectus pursuant to Article 3 of the EU Prospectus Regulation or supplement a
orospectus pursuant to Article 23 of the EU Prospectus Regulation.

For the purposes of this provision, the expression “an offer of Notes to the public” in relation to any
Notes in any Relevant State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide
to purchase or subscribe for the Notes, and the expression "EU Prospectus Regulation” means
Regulation (EU) 2017/1128, as amended.

Prohibition of Sales to UK Retail Investors

Jnless the Pricing Supplement in respect of any Notes specifies the “Prohibition of Sales to UK Retail
nvestors” as “Not Applicable”, each Dealer will be required to represent and agree that it has not
offered, sold or otherwise made available and will not offer, sell or otherwise make available any
Notes which are the subject of the offering contemplated by the Information Memeorandum as
completed by the Pricing Supplement in relation therefo to any retail investor in the United Kingdom.
For the purposes of this provision:

{i) the expression “retail investor’ means a person who is one (or more) of the following:

() 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 (as
amended, the "EUWA"),

(b) 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 Directive (EU) 2016/97, 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

{c) not a qualified investor as defined in Article 2 of the UK Prospectus Regulation (as
defined below); and

{ii) the expression an “offer” includes the communication in any form and by any means of
sufficient information on the terms of the offer and the Notes to be offered so as to enable an
investor to decide to purchase or subscribe for the Notes.

If the Pricing Supplement in respect of any Notes specifies “Prohibition of Sales to UK Retail
investors” as “Mot Applicable”, each Dealer will be required to represent and agree, that it has not
made and will not make an offer of Notes which are the subject of the offering contemplated by the
Information Memorandum as completed by the Pricing Supplement in relation thereto to the public in
the United Kingdom, except that it may make an offer of such Notes to the public in the United
Kingdom:

(A) if the Pricing Supplement in relation to the Notes specifies that an offer of those Notes may be
made other than pursuant to section 86 of the FSMA (a “Public Offer"), following the date of
publication of a prospectus in relation to such Notes which either (i) has been approved by the
Financial Conduct Authority, or {ii} is to be treated as if it had been approved by the Financial



(D)

Conduct Autherity in accordance with the transitional provision in Regulation 74 of the
Prospectus (Amendment etc.) (EU Exit) Regulations 2019, provided that any such prospectus
has subsequently been completed by final terms contemplating such Public Offer, in the
period beginning and ending on the dates specified in such prospectus or final terms, as
applicable, and the Issuer has consented in writing to its use for the purpose of that Public
Offer;

at any time to any legal entity which is a qualified investor as defined in Article 2 of the UK
Prospectus Regulation;

at any time to fewer than 150 natural or legal persons (other than qualified investors as
defined in Article 2 of the UK Prospectus Regulation) in the United Kingdom, subject to
obtaining the prior consent of the relevant Dealer or Dealers nominated by the Issuer for any
such offer; or

at any time in any other circumstances falling within section 86 of the FSMA,

provided that no such offer of Notes referred to in (B) to (D) above shall require the Issuer or any
Dealer to publish a prospectus pursuant to secticn 85 of the FSMA, or supplement a prospectus
pursuant to Article 23 of the UK Prospectus Regulation.

For the purposes of this provision, the expression “an offer of Notes to the public” in relation to any
Notes means the communication in any form and by any means of sufficient information on the terms
of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe
for the Notes and the expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as
it forms part of domestic law by virtue of the EUWA.

Other regulatory restrictions

Each Dealer will be required to represent, warrant and agree that:

(i)

(ii)

(iif)

in relation to any Notes which have a maturity of less than one year, (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (ii) it has not offered or sold and will
not offer or sell any Notes other than to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or as agent) for the
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or
dispose of investments (as principal or agent) for the purpases of their businesses where the
issue of the Notes would otherwise constitute a contravention of Section 19 of the FSMA by
the Issuer;

it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Notes in circumstances in which section 21(1) of the FSMA does not apply to the Issuer; and

it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to such Notes in, from or otherwise involving the United
Kingdom.”
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