
IMPORTANT NOTICE 

THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE NON-U.S. PERSONS (AS DEFINED IN 

REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”)) PURCHASING THE SECURITIES OUTSIDE 

THE UNITED STATES IN AN OFFSHORE TRANSACTION IN RELIANCE ON REGULATION S. 

IMPORTANT: You must read the following before continuing. If you are not the intended recipient of this message, 

please do not distribute or copy the information contained in this e-mail, but instead, delete and destroy all copies of 

this e-mail including all attachments. The following applies to this pricing supplement (the “Pricing Supplement”), and 

you are therefore advised to read this carefully before reading, accessing or making any other use of the Pricing 

Supplement. You acknowledge that you will not forward this electronic transmission or the Pricing Supplement to any 

other person. In accessing the Pricing Supplement, you agree to be bound by the following terms and conditions, 

including any modifications to them any time you receive any information from us as a result of such access. 

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY 

JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, 

REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES 

ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND 

THE SECURITIES MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED WITHIN THE 

UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN 

REGULATION S), EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, 

THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL 

SECURITIES LAWS. THIS PRICING SUPPLEMENT MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY 

OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, 

DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. 

FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE 

APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION 

CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE 

ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN. 

Confirmation of your Representation: In order to be eligible to view this Pricing Supplement or make an investment 

decision with respect to the securities, investors must be non-U.S. persons eligible to purchase the securities outside 

the United States in an offshore transaction in reliance on Regulation S. This Pricing Supplement is being sent at your 

request and by accepting the email and accessing this Pricing Supplement, you shall be deemed to have represented 

to us that you and any customers you represent are non-U.S. persons eligible to purchase the securities outside the 

United States in an offshore transaction in reliance on Regulation S and the electronic mail address that you gave us 

and to which this e-mail has been delivered is not located in the United States and that you consent to delivery of such 

Pricing Supplement by electronic transmission. 

You are reminded that this Pricing Supplement has been delivered to you on the basis that you are a person into whose 

possession this Pricing Supplement may be lawfully delivered in accordance with the laws of the jurisdiction in which 

you are located and you may not, nor are you authorized to, deliver this Pricing Supplement to any other person. 

The materials relating to the offering of securities to which this Pricing Supplement relates do not constitute, and may 

not be used in connection with, an offer or solicitation in any place where offers or solicitations are not permitted by 

law. If a jurisdiction requires that the offering be made by a licensed broker or dealer and the underwriters or any affiliate 

of the underwriters is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the 

underwriters or such affiliate on behalf of the Issuer (as defined in this Pricing Supplement) in such jurisdiction. 

This Pricing Supplement has been sent to you in an electronic form. You are reminded that documents transmitted via 

this medium may be altered or changed during the process of electronic transmission and consequently none of the 

Issuer or the Managers named in this document nor any person who controls any Manager, nor any director, officer, 

employee nor agent of the Issuer or any Manager, or affiliate of any such person accepts any liability or responsibility 

whatsoever in respect of any difference between the Pricing Supplement distributed to you in electronic format and the 

hard copy version available to you on request from any Manager. 

You are responsible for protecting against viruses and other destructive items. Your use of this e-mail is at your own 

risk and it is your responsibility to take precautions to ensure that it is free from viruses and other items of a destructive 

nature.
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EXECUTION VERSION 

Pricing Supplement dated 1 March 2021 

DBS GROUP HOLDINGS LTD 

Issue of U.S.$500,000,000 1.822 per cent. Subordinated Notes due 2031 (the “Notes”) 

under the U.S.$30,000,000,000 Global Medium Term Note Programme 

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.  

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (as defined 

below) set forth in the Offering Circular dated 11 March 2020. This Pricing Supplement contains the final 

terms of the Notes and must be read in conjunction with such Offering Circular. This Pricing Supplement, 

together with the information set out in the Schedule to this Pricing Supplement, supplements the Offering 

Circular and supersedes the information in the Offering Circular to the extent inconsistent with the 

information included therein. 

The Notes have not been registered under the Securities Act, or under the securities laws of any state or 

other jurisdiction of the United States. The Notes may not be offered, sold, pledged or otherwise transferred 

within the United States to, or for the account or benefit of, any U.S. person (as defined in Regulation S) 

unless the offer or sale would qualify for a registration exemption from, or would not be subject to the 

registration requirements of the Securities Act and applicable U.S. state securities laws.  

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 “Income Tax Act”), 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 Income Tax Act.

Pursuant to the Monetary Authority of Singapore Act, Chapter 186 of Singapore (the “MAS Act”) and the 

Monetary Authority of Singapore (Resolution of Financial Institutions) Regulations 2018 (the “MAS 

Regulations”), Subordinated Notes and Perpetual Capital Securities would be eligible instruments (as 

defined in the MAS Regulations). Accordingly, should a Bail-in Certificate (as defined in the MAS Act) be 

issued, Subordinated Notes and Perpetual Capital Securities may be subject to cancellation, modification, 

conversion and/or change in form, as set out in such Bail-in Certificate. 

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 

Directive 2014/65/EU (as amended, “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. Consequently no key information document required 

by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or 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. 
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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 (“EUWA”); (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 IDD, 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. 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. 

SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT (CHAPTER 289 OF SINGAPORE) 

NOTIFICATION - The Notes are “prescribed capital markets products” (as defined in the Securities and 

Futures (Capital Markets Products) Regulations 2018). 

1 Issuer: DBS Group Holdings Ltd 

2 (i) Series Number: 29 

(ii) Tranche Number: 1 

3 Specified Currency or Currencies: United States dollars (“U.S.$”) 

4 Aggregate Nominal Amount: 

(i) Series: U.S.$500,000,000 

(ii) Tranche: U.S.$500,000,000 

5 Issue Price: 100.00 per cent. of the Aggregate Nominal Amount 

6 (i) Specified Denominations: U.S.$200,000 and integral multiples of U.S.$1,000 in 

excess thereof

(ii) Calculation Amount: U.S.$1,000, subject to adjustment following the 

occurrence of a DBSH Trigger Event or the issue of 

a Bail-in Certificate

7 (i) Trade Date: 1 March 2021 

(ii) Issue Date: 10 March 2021 

(iii) Interest Commencement Date: Issue Date 

8 Maturity Date: 10 March 2031 

9 Interest Basis: From (and including): 

 the Interest Commencement Date to (but 

excluding) the Call Date, 1.822 per cent. per 

annum; and 

 the Call Date to (but excluding) the Maturity 

Date, a fixed rate per annum equal to the then-

prevailing 5-year U.S. Dollar Treasury Rate plus 

the Initial Spread (the “Reset Interest Rate”) 

(further particulars specified below in paragraph 16) 

10 Redemption/Payment Basis: Redemption at par 
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11 Change of Interest or Redemption: Applicable  

(see paragraph 9 above and paragraph 16 below) 

12 Put/Call Options: Issuer Call 

(further particulars specified below)

13 Status of the Notes: Subordinated 

14 Listing: SGX-ST

15 Method of distribution: Syndicated 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provisions: Applicable

(i) Rate(s) of Interest: From (and including): 

 the Interest Commencement Date to (but 

excluding) the Call Date, 1.822 per cent. per 

annum payable semi-annually in arrear; and  

 the Call Date to (but excluding) the Maturity 

Date, a fixed rate per annum equal to the then-

prevailing U.S. Dollar Treasury Rate plus the 

Initial Spread payable semi-annually in arrear 

Where: 

“5-year U.S. Dollar Treasury Rate” means the rate 

per annum (expressed as a percentage) as 

determined by the Calculation Agent (and notified to 

the Issuer) that is equal to the yield to maturity for 

U.S. Treasury securities with a maturity of five years 

as set forth in H.15(519) under the caption “Treasury 

constant maturities”, as displayed on Reuters page 

“FRBCMT” (or any successor page or service 

displaying yields on U.S. Treasury securities as 

agreed between the Issuer and the Calculation 

Agent), at 5:00 p.m. (New York City time) on the 

Reset Determination Date. If such page (or any 

successor page or service) does not display the 

relevant yield at 5:00 p.m. (New York City time) on 

the Reset Determination Date, “5-year U.S. Dollar 

Treasury Rate” shall mean the rate per annum 

(expressed as a percentage) equal to the semi-

annual equivalent yield to maturity of the 

Comparable Treasury Issue, calculated by the 

Calculation Agent using a price for the Comparable 

Treasury Issue (expressed as a percentage of its 

principal amount) equal to the Comparable Treasury 

Price for the Reset Determination Date. If there is no 

Comparable Treasury Price on the relevant Reset 

Determination Date for whatever reason, “5-year 

U.S. Dollar Treasury Rate” means the rate per 

annum (expressed as a percentage) as notified by 

the Calculation Agent in writing to the Issuer equal 

to the yield on U.S. Treasury securities having a 
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maturity of five years as set forth in H.15(519) under 

the caption ‘‘Treasury constant maturities’’, as was 

displayed on Reuters page ‘‘FRBCMT’’ (or any 

successor page or service displaying yields on U.S. 

Treasury securities as agreed between the Issuer 

and the Calculation Agent), at 5:00 p.m. (New York 

City time) on the last available date preceding the 

Reset Determination Date on which such rate was 

displayed on Reuters page ‘‘FRBCMT’’ (or any 

successor page or service displaying yields on U.S. 

Treasury securities as agreed between the Issuer 

and the Calculation Agent); 

“Comparable Treasury Issue” means the U.S. 

Treasury security selected by the Independent 

Adviser as having a maturity of five years that would 

be utilised, at the time of selection and in accordance 

with customary financial practice, in pricing new 

issues of corporate debt securities with a maturity of 

five years; 

“Comparable Treasury Price” means, with respect 

to the relevant Reset Determination Date, the 

average of three Reference Treasury Dealer 

Quotations for the relevant Reset Determination 

Date; 

“H.15(519)” means the weekly statistical release 

designated as such published by the Federal 

Reserve System Board of Governors, or its 

successor, available through the website of the 

Board of Governors of the Federal Reserve System 

currently at 

https://www.federalreserve.gov/releases/h15/, or 

any successor page; 

“Independent Adviser” means an independent 

financial institution of international repute or an 

independent financial adviser with appropriate 

expertise appointed by the Issuer; 

“Initial Spread” means 1.100 per cent. per annum; 

“Reference Treasury Dealer Quotations” means 

with respect to each Reference Treasury Dealer and 

any Reset Determination Date, the bid price for the 

Comparable Treasury Issue, expressed in each 

case as a percentage of its principal amount, quoted 

in writing to the Independent Adviser by such 

Reference Treasury Dealer at approximately 5.15 

p.m. (New York City time), on the relevant Reset 

Determination Date and then notified in writing by 

the Calculation Agent to the Issuer and the Trustee; 

“Reference Treasury Dealer” means each of the 

three nationally recognised investment banking 
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firms selected by the Independent Adviser that are 

primary U.S. Government securities dealers; and 

“Reset Determination Date” means the 

determination of the Reset Interest Rate as shall be 

calculated on the second business day in New York 

immediately preceding the Call Date. 

(ii) Interest Period: Each period from (and including) an Interest 

Payment Date to (but excluding) the subsequent 

Interest Payment Date, except that the first Interest 

Period will commence on (and include) the Issue 

Date and the final Interest Period shall end on (but 

exclude) the Maturity Date 

(iii) Interest Payment Date(s): 10 March and 10 September in each year 

commencing on the Interest Payment Date falling on 

10 September 2021 and ending on the Maturity 

Date, adjusted in accordance with the Business Day 

Convention  

(iv) Business Day Convention: Following Business Day Convention 

(v) Fixed Coupon Amount(s): From (and including): 

 the Interest Commencement Date to (but 

excluding) the Call Date, U.S.$9.11 per 

Calculation Amount; and 

 the Call Date to (but excluding) the Maturity 

Date, the respective amount to be determined 

pursuant to paragraph 16(i) and the Day Count 

Fraction mentioned below, 

in each case subject to adjustment following the 

occurrence of a DBSH Trigger Event or the issue of 

a Bail-in Certificate 

(vi) Broken Amount(s): Not Applicable 

(vii) Day Count Fraction: 30/360 

(viii) Determination Dates: Not Applicable 

(ix) Other terms relating to the method of 

calculating interest for Fixed Rate 

Notes: 

Not Applicable 

17 Floating Rate Note Provisions: Not Applicable 

18 Zero Coupon Note Provisions: Not Applicable 

PROVISIONS RELATING TO REDEMPTION 

19 Call Option: Applicable 

(i) Optional Redemption Date: 10 March 2026 (the “Call Date”) 

(ii) Optional Redemption Amount(s) of 

each Note and specified 

denomination method, if any, of 

calculation of such amount(s): 

U.S.$1,000 per Calculation Amount, subject to 

adjustment following the occurrence of a DBSH 

Trigger Event or the issue of a Bail-in Certificate 

(iii) If redeemable in part: Not Applicable 
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– Minimum Redemption Amount:  

– Maximum Redemption Amount:  

(iv) Notice period: In accordance with Condition 5(d)(ii)(B) 

20 Put Option: Not Applicable

21 Variation instead of Redemption 

(Condition 5(g)): 

Applicable

22 Final Redemption Amount of each Note: U.S.$1,000 per Calculation Amount, subject to 

adjustment following the occurrence of a DBSH 

Trigger Event or the issue of a Bail-in Certificate

23 Early Redemption Amount: 

Early Redemption Amount(s) per 

Calculation Amount payable on 

redemption for taxation reasons or on 

event of default and/or the method of 

calculating the same (if required or if 

different from that set out in the 

Conditions): 

U.S.$1,000, subject to adjustment following the 

occurrence of a DBSH Trigger Event or the issue of 

a Bail-in Certificate

PROVISIONS RELATING TO LOSS ABSORPTION  

24 Loss Absorption Option:  

DBSH Write-off on a DBSH Trigger 

Event (Condition 6(b)) 

Write-off Applicable 

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25 Form of Notes: Regulation S Global Note (U.S.$500,000,000 

nominal amount) registered in the name of a 

nominee for a common depositary for Euroclear and 

Clearstream 

26 Financial Centre(s) or other special 

provisions relating to Payment Dates: 

London, New York City 

27 Talons for future Coupons or Receipts to 

be attached to Definitive Notes (and 

dates on which such Talons mature): 

Not Applicable 

28 Details relating to Partly-Paid Notes: 

amount of each payment comprising the 

Issue Price and date on which each 

payment is to be made and 

consequences (if any) of failure to pay, 

including any right of the Issuer to forfeit 

the Notes and interest due on late 

payment: 

Not Applicable 

29 Details relating to Instalment Notes: 

amount of each instalment (Instalment 

Amount), date on which each payment is 

to be made (Instalment Date): 

Not Applicable 

30 Other terms or special conditions: Not Applicable 

DISTRIBUTION 
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31 (i) If syndicated, names of Managers: Joint Lead Managers: 

DBS Bank Ltd. 

Crédit Agricole Corporate and Investment Bank, 

Singapore Branch  

J.P. Morgan (S.E.A.) Limited 

Merrill Lynch (Singapore) Pte. Ltd.  

Société Générale 

Co-Managers : 

BNP Paribas 

Natixis 

RBC Europe Limited 

Wells Fargo Securities International Ltd 

(ii) Stabilisation Coordinator (if any): Merrill Lynch (Singapore) Pte. Ltd. 

32 If non-syndicated, name of Dealer: Not Applicable 

33 Whether TEFRA D or TEFRA C was 

applicable or TEFRA rules not 

applicable: 

TEFRA Not Applicable 

34 Additional selling restrictions: Applicable (as further specified in Schedule to the 

Pricing Supplement) 

OPERATIONAL INFORMATION 

35 ISIN Code: XS2310058891 

36 Common Code: 231005889 

37 CUSIP: Not Applicable 

38 CMU Instrument Number: Not Applicable 

39 Legal Entity Identifier (LEI):  5493007FKT78NKPM5V55 

40 Any clearing system(s) other than The 

Central Depositary (Pte) Limited, The 

Central Moneymarkets Unit Service, 

Euroclear Bank SA/NV and Clearstream 

Banking S.A., The Depository Trust 

Company and/or Austraclear Ltd and the 

relevant identification number(s): 

Not Applicable 

41 Delivery: Delivery against payment 

42 Additional Paying Agent(s) (if any): Not Applicable 

GENERAL 

43 Applicable Governing Document: Amended and Restated Trust Deed dated 11 March 

2020 

44 Governing Law: English law, save that Condition 6(c) and the 

provisions in relation to subordination, set-off and 

payment void and default and enforcement shall be 

governed by, and construed in accordance with, the 

laws of Singapore 
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PURPOSE OF THE PRICING SUPPLEMENT 

This Pricing Supplement comprises the final terms required for issue, and admission to trading on the 

Singapore Exchange Securities Trading Limited of the Notes described herein pursuant to the 

U.S.$30,000,000,000 Global Medium Term Note Programme of DBS Bank Ltd. and DBS Group Holdings 

Ltd. 
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SCHEDULE TO THE PRICING SUPPLEMENT 

The Offering Circular is hereby supplemented with the following information, which shall be deemed to be 

incorporated in, and to form part of, the Offering Circular. Save as otherwise defined herein, terms defined 

in the Offering Circular have the same meaning when used in this Schedule. For the avoidance of 

doubt, “DBS Group” refers to DBS Group Holdings Ltd and its consolidated subsidiaries.   

PRESENTATION OF FINANCIAL INFORMATION – AUDITED CONSOLIDATED FINANCIAL 

RESULTS FOR THE FULL YEAR ENDED 31 DECEMBER 2020 OF DBS GROUP 

On 11 February 2021, DBS Group Holdings Ltd published its “Performance Summary” (the “Performance 

Summary”) that included its audited consolidated financial results for the full year ended 31 December 

2020. The Performance Summary, which is incorporated by reference into the Offering Circular, is 

appended hereto as Exhibit A. 

The audited consolidated financial statements of DBS Group as at and for each of the years ended 31 

December 2019, 2018 and 2017 (as included or incorporated by reference in the Offering Circular) were 

each prepared based upon conditions existing as at 31 December 2019, 2018 and 2017, respectively. As 

the outbreak of COVID-19 occurred after 31 December 2019, its impact is considered an event that is 

indicative of conditions that arose after such reporting period and, accordingly, no adjustments have been 

made to the DBS Group’s audited consolidated financial statements for the year ended 31 December 2019. 

The Group’s business has been, and will continue to be, affected by COVID-19 as the situation evolves 

globally. In light of the significant uncertainty surrounding the actual and ongoing impact of the COVID-19 

pandemic on the DBS Group’s business and financial condition, neither the DBS Group’s results for any 

of the financial years ended 31 December 2017, 2018 and 2019, nor the financial year ended 31 December 

2020, should be taken as indicative of future trends in the DBS Group’s performance. 

See further “Risk Factors – A global or regional financial crisis or financial instability in the countries where 

the DBS Group does business could adversely affect its operations, asset quality and growth” and “Risk 

Factors – Terrorist activities, natural calamities and outbreak of communicable diseases around the world 

could lead to higher volatility in international capital markets, which may materially and adversely affect 

the DBS Group’s business, financial condition and results of operations” in the Offering Circular. 

RECENT DEVELOPMENTS 

The following section “Recent Developments” shall be added as a new section after the section “Summary 

of Provisions relating to the Notes while in Global Form” at pages 217 to 224 of the Offering Circular: 

“Recent Developments

On 29 April 2020, Fitch placed all three major Singapore banks’ Long-Term Issuer Default Ratings 

(“LT IDRs”) and Viability Ratings (“VRs”) on Rating Watch Negative (“RWN”) to reflect the downside 

risk to their credit profiles resulting from the economic impact of the coronavirus pandemic. On 28 

September 2020, Fitch affirmed all the ratings on the three major Singapore banks, removed the 

RWN on their LT IDRs and VRs, and assigned negative outlook to LT IDRs of the three banks and 

DBS Group Holdings Ltd. References to “stable outlook” in the Offering Circular in respect of 

DBSH’s and DBS Bank’s Fitch credit ratings should thus be replaced by “negative outlook”. 

See further “Risk Factors – Any credit ratings on DBSH, DBS Bank or the Notes may not reflect all 

risks associated with investing in DBSH, DBS Bank or the Notes, and a downgrade in the ratings of 

DBSH, DBS Bank or the Notes may affect the market price of the Notes.” 
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RISK FACTORS  

The risk factor “Risk Factors – Risks Relating to the DBS Group – Increased competition could result in 

decreased loan margins and reduced market share” appearing on page 41 of the Offering Circular shall 

be amended by including the following paragraph immediately after the 3rd paragraph of the sub-section: 

“In August 2020, the MAS announced that it will award Significantly Rooted Foreign Bank (“SRFB”) 

privileges to Standard Chartered Bank (Singapore) Limited (“SCBSL”), allowing it to operate 

additional places of business. SCBSL is the first bank to qualify as an SRFB. Under the SRFB 

Framework, Qualifying Full Banks that are significantly rooted in Singapore and from jurisdictions 

that have a Free Trade Agreement with Singapore are allowed to establish an additional 25 places 

of business (such that they may establish up to 50 places of business in total), of which up to 10 

may be branches. The MAS also indicated that it will enhance the SRFB Framework so that in the 

future, an SRFB that substantially exceeds the criteria for significant rootedness in Singapore may 

be given additional privileges, including the ability to establish a separate subsidiary to develop 

alternative business models. 

In December 2020, the MAS announced two successful DFB applicants and two successful DWB 

applicants. The new digital banks are expected to commence operations from early 2022.” 

REGULATION AND SUPERVISION  

The following sub-sections shall be added as new sub-sections at the end of the section “Regulation and 

Supervision” at page 342 of the Offering Circular: 

“COVID-19 Temporary Measures

On 7 April 2020, the MAS announced that it will adjust selected regulatory requirements and 

supervisory programmes to enable financial institutions to focus on dealing with issues related to 

the COVID-19 pandemic and supporting their customers during this difficult period. The MAS will 

take the following regulatory and supervisory measures: 

 adjust banks’ capital and liquidity requirements, to help sustain their lending activities; 

 allow financial institutions to take into account the government’s fiscal assistance and bank’s 

relief measures in setting more realistic accounting loan loss allowances; 

 defer institutions’ implementation of the final set of Basel III reforms, margin requirements for 

non-centrally cleared derivatives, and other new regulations and policies, to ease a financial 

institution’s operational burden; 

 provide financial institutions with more latitude on submission timelines for regulatory reports 

and defer non-urgent industry projects; and 

 suspend regular onsite inspections and supervisory visits till further notice. 

For example, MAS Notice 637 has been amended to allow the full recognition of balances 

maintained in the regulatory loss allowance reserve accounts as Tier 2 Capital between 31 March 

2020 and 30 September 2021 (both dates inclusive) and MAS Notice 652 has been amended to: 

 lower the required stable funding factors for all loans from a D-SIB to non-financial 

corporates, retail customers and small business customers, that have a residual maturity of 

less than six months, from 50 per cent. to 25 per cent. for the period between 8 April 2020 

and 30 September 2021 (both dates inclusive); and 
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 gradually phase back the required stable funding factors referred to above from 25 per cent. 

to 50 per cent. by 1 April 2022. 

The COVID-19 (Temporary Measures) Act 2020 passed on 7 April 2020 introduced various 

temporary relief measures for individuals and businesses in financial distress. The measures are in 

place for six months from the commencement date of the COVID-19 (Temporary Measures) Act 

2020 i.e. 20 April 2020 to 19 October 2020, and may be subsequently extended. For example, small 

and medium enterprises (namely businesses that are at least 30% owned by Singapore citizens 

and/or permanent residents, where the turnover of the enterprise group does not exceed S$100 

million) are given temporary relief from legal action over loan facilities that are secured against 

commercial or industrial immovable property, plant, machinery or other equipment used for business 

purposes in Singapore. A bank or finance company would be prohibited from instituting, among 

other things, court and insolvency proceedings and enforcing its security over such immovable 

property or movable property for the period prescribed under the Act. The prescribed period for 

loans by banks and finance companies to Singapore SMEs was subsequently extended from 19 

October 2020 to 19 November 2020. 

The measures, laws, and regulations highlighted in this “COVID-19 Temporary Measures” section 

are non-exhaustive, and should be read together with further updates to such measures and the 

summary of laws, subsidiary legislation, notices, directives, circulars and guidelines elsewhere in 

the Offering Circular. 

Other Special Financial Relief Programmes 

On 31 March 2020, the ABS issued an announcement introducing a Special Financial Relief 

Programme for individuals. Amongst other measures, this allows individuals with residential 

property loans to apply to their bank to defer either: 

 principal payment; or 

 both principal and interest payments, 

up to 31 December 2020, with interest accruing only on the deferred principal amount. In order to 

be eligible for such relief, the individual must not have been in arrears for more than 90 days as at 

6 April 2020. Further measures were provided for on 30 April 2020 and allow individuals with 

commercial and industrial property loans to apply to their bank to defer principal payments up to 31 

December 2020, and individuals with mortgage equity withdrawal loans that are granted on or after 

6 April 2020 to apply to their bank to defer either principal payment or both principal and interest 

payments up to 31 December 2020. 

On 5 October 2020, the MAS, ABS and Finance Houses Association of Singapore announced an 

extension of support measures for individuals and SMEs, which will progressively expire over 2021.  

Individuals with residential, commercial and industrial property loans who are unable to resume 

making full loan repayments from 1 January 2021 may apply to their respective bank or finance 

company to make reduced instalment payments pegged at 60 per cent. of their monthly instalment, 

for a period of up to 9 months but not exceeding 31 December 2021. Also, individuals with 

renovation and student loans may apply to their respective bank to extend their loan tenures by up 

to 3 years. 

SMEs can seek relief under the Extended Support Scheme – Standardised (ESS-S), under which 

SMEs in certain sectors may opt to defer 80 per cent. of principal payments on their secured loans 

granted by banks or finance companies, as well as well as loans granted under Enterprise 

Singapore’s Enhanced Working Capital Loan Scheme and Temporary Bridging Loan Programme 

until 30 June 2021. In addition, the Extended Support Scheme - Customised (ESS-C), an industry 
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programme to help SMEs with more than one lender restructure their credit facilities across multiple 

banks and finance companies, was launched on 1 November 2020. 

In connection with these MAS has released updates to certain MAS notices to take into account 

such loans that have been deferred at the option of the borrower. 

Moderation of FY2020 Dividends 

The MAS announced on 29 July 2020 that it has called on locally-incorporated banks headquartered 

in Singapore to cap their total dividends per share (“DPS”) for FY2020 at 60 per cent. of FY2019’s 

DPS, and offer shareholders the option of receiving the dividends to be paid for FY2020 in scrip in 

lieu of cash. 

The dividend restriction is a pre-emptive measure to bolster the banks’ ability to continue to support 

the credit needs of businesses and consumers in the current business environment.  

Enhancing access to SGD and USD funding 

On 3 September 2020, the MAS announced measures to enhance the banking system’s access to 

SGD and USD funding, which are intended to strengthen banking sector resilience, promote more 

stable SGD and USD funding conditions, and support credit intermediation amid continued 

economic headwinds from the COVID-19 pandemic. 

A new MAS SGD Term Facility was launched in the week of 28 September 2020, to provide banks 

and finance companies an additional channel to borrow SGD funds at longer tenors and with more 

forms of collateral. The MAS SGD Term Facility will offer SGD funds in the 1-month and 3-month 

tenors, complementing the existing overnight MAS Standing Facility. In line with the Facility’s 

objective to serve as a liquidity backstop, pricing will be set above prevailing market rates. A wider 

range of collateral comprising cash and marketable securities in SGD and major currencies will be 

accepted. In particular, D-SIBs that are incorporated in Singapore will be able to pledge eligible 

residential property loans as collateral at the MAS SGD Term Facility. 

Likewise, the range of collateral that banks in Singapore can use to access USD liquidity from the 

MAS USD Facility will also be expanded. Presently, banks in Singapore can borrow USD by pledging 

eligible SGD-denominated collateral. From 28 September 2020, banks are able to obtain USD 

liquidity by pledging a wider pool of cash and marketable securities, in line with what is accepted at 

the SGD Term Facility. 

The MAS also indicated that it will raise the asset encumbrance limit imposed on locally-incorporated 

banks under the Banking Act. The asset encumbrance limit will be increased to 10 per cent. of a 

locally-incorporated bank’s total assets, up from the current limit of 4 per cent.. This increase will 

give the locally-incorporated banks greater leeway to pledge residential property loans as collateral 

to access funding, so that they can support the financial needs of individuals and businesses that 

are affected by the COVID-19 pandemic. 

The MAS announced on 12 October 2020 that it will extend the MAS SGD Facility for ESG Loans 

from 1 April 2021 to 30 September 2021. This Facility provides low-cost funding for banks and 

finance companies to grant loans under Enterprise Singapore’s Enterprise Financing Scheme - 

SME Working Capital Loan and Temporary Bridging Loan Programme. It was announced on 17 

December 2020 that the MAS USD Facility will also be extended to 30 September 2021.  

On 7 April 2020, the MAS announced that the implementation date of the Basel III reforms for banks 

in Singapore (which include revisions to the risk-based capital requirements and leverage ratio 

requirements for Singapore-incorporated banks) has been deferred by one year to 1 January 2023, 

to enable banks to prioritise their resources to respond to the impact of COVID-19. 
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On 15 October 2020, MAS Notice 648 on Issuance of Covered Bonds by Banks Incorporated in 

Singapore was amended to provide, among other things, that the aggregate value of assets in the 

cover pools for all covered bonds issued by the bank itself, through special purpose vehicles or both 

the bank and the SPV, and residential mortgage loans and assets eligible for inclusion in cover 

pools (but which have not been included) and which are transferred to the special purpose vehicles, 

must not exceed 10 per cent. (instead of 4 per cent. previously) of the value of the total assets of 

the bank at all times.” 

Delay to implementation of certain MAS Notices 

MAS Notice 643 and MAS Notice 656, both of which were originally scheduled to take effect from 1 

October 2020, are now expected to have an effective date of 1 July 2021. MAS Notice 610 issued 

on 16 July 2019 and last revised on 18 August 2020, which was originally scheduled to take effect 

from 1 January 2021, is now expected to have an effective date of 1 July 2021. 

TAXATION – SINGAPORE TAXATION 

The sub-section “Taxation – Singapore Taxation – Withholding Tax Exemption on Qualifying Payments by 

Specified Entities” appearing on page 361 of the Offering Circular shall be deleted and replaced with the 

following: 

“Withholding Tax Exemption on Qualifying Payments by Specified Entities 

Pursuant to Section 45I of the Income Tax Act, payments of income which are deemed under Section 

12(6) of the Income Tax Act to be derived from Singapore and which are made by a specified entity 

shall be exempt from withholding tax if such payments are liable to be made by such specified entity 

for the purpose of its trade or business under a debt security which is issued within the period from 

17 February 2012 to 31 March 2021. Notwithstanding the above, permanent establishments in 

Singapore of non-resident persons are required to declare such payments in their annual income tax 

returns and will be assessed to tax on such payments (unless specifically exempt from tax). 

A specified entity includes a bank licensed under the Banking Act or a merchant bank approved under 

the MAS Act. Pursuant to the Singapore Budget Statement 2021, the above withholding tax 

exemption is to be extended until 31 December 2026 to cover debt securities issued by such specified 

entities from 17 February 2012 to 31 December 2026.  The MAS will be providing further details of 

such extension in due course.”  

SUBSCRIPTION AND SALE 

In the sub-section “Subscription and Sale – Selling Restrictions – Prohibition of Sales to EEA and UK Retail 

Investors”, the entire sub-section appearing on pages 381 and 382 of the Offering Circular shall be deemed 

to be replaced with: 

“Prohibition of Sales to EEA Retail Investors 

Each Dealer has represented and agreed that it has not offered, sold or otherwise made available 

and will not offer, sell or otherwise make available any Notes to any retail investor in the EEA. For 

the purposes of this provision:

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

(i) a retail client, as defined in point (11) of MiFID II; or  

(ii) a customer within the meaning of the IDD, where that customer would not 

qualify as a professional client as defined in point (10) of Article 4(1) of MiFID 

II; and 
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(b) 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. 

Prohibition of Sales to UK Retail Investors 

Each Dealer has represented and agreed that it has not offered, sold or otherwise made available 

and will not offer, sell or otherwise make available any Notes to any retail investor in the UK. For 

the purposes of this provision: 

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

(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 EUWA; or 

(ii) a customer within the meaning of the provisions of 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; and 

(b) 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.” 
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EXHIBIT A  

PERFORMANCE SUMMARY 
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To: Shareholders 
 
The Board of Directors of DBS Group Holdings Ltd (“DBSH” or “the Company”) reports the following:  
 
Financial Results for the Year Ended 31 December 2020  

Details of the financial results are in the accompanying performance summary. 
 
Dividends 

For the financial year ended 31 December 2020, the Directors have recommended a final one-tier tax 
exempt dividend of 18 cents for each DBSH ordinary share (“FY20 Final Dividend”) to which the DBSH 
Scrip Dividend Scheme will be applied, subject to shareholders’ approval at the Annual General Meeting 
to be held on 30 March 2021.  
 
Details of the proposed dividends, along with interim ones paid during the course of the financial year,  
are as follows: 
 
In $ millions  2020*  2019 

     

DBSH Ordinary shares     

Interim one-tier tax exempt dividend of 69 cents (2019: 90 cents)  1,752  2,300 

Final one-tier tax exempt dividend of 18 cents (2019: 33 cents)  459           838 

  2,211            3,138   
     

*  The reduction in dividends for 2020 is in line with MAS’ guidance issued on 29 July 2020 for local banks to moderate the dividends  

    for financial year 2020 .  

 

 
 
DBSH Scrip Dividend Scheme  

 
The issue price for new shares to be allotted to shareholders who have elected to receive the FY20 
Final Dividend in scrip shall be the average of the closing prices of each DBSH ordinary share on the 
SGX-ST on 7 and 8 April 2021. 
 
Ex-dividend Date 
 
The DBSH ordinary shares will be quoted ex-dividend on 7 April 2021 (Wednesday). 
 
Closure of Books 

 

The Transfer Books and Register of Members of DBSH will be closed from 5.00 p.m. on 8 April 2021 
(Thursday) up to (and including) 9 April 2021 (Friday) for the purpose of determining shareholders' 
entitlement to the FY20 Final Dividend.  

 
 
  

http://www.dbs.com/
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Payment Date 
 
 
The FY20 Final Dividend will be payable on or about 24 May 2021. In respect of ordinary shares in 
the securities accounts with The Central Depository (Pte) Limited (“CDP”), the FY20 Final Dividend 
will be paid by DBSH to CDP, which will in turn distribute the dividend entitlements to shareholders. 
 
A separate announcement which will outline further administrative details on the application of the 
DBSH Scrip Dividend Scheme to the FY20 Final Dividend will be made in due course. 
 
 
 
 
By order of the Board 
 
 

Teoh Chia-Yin 
Group Secretary 
 

10 February 2021 
Singapore 
 

More information on the above announcement is available at www.dbs.com/investor 

http://www.dbs.com/


 

 

  
 

 

 
 
 
 
 
 
 
 

Performance Summary 
 

  Financial Results 
For the Year Ended 
31 December 2020 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

DBS Group Holdings Ltd  
Incorporated in the Republic of Singapore 

             Company Registration Number: 199901152M 
 

 
 

  



DBS GROUP HOLDINGS LTD AND ITS SUBSIDIARIES 
 

 

 

1 

Contents Page 
 

 

Overview 2 

 

Financial Review  

 Net Interest Income 7 

 Net Fee and Commission Income 9 

 Other Non-Interest Income 9 

 Expenses 10 

 Allowances for Credit and Other Losses 10 

 Performance by Business Segment 11 

 Performance by Geography 14 

 Customer Loans 18 

 Non-Performing Assets and Loss Allowance Coverage 19 

 Customer Deposits 22 

 Debts Issued 22 

 Capital Adequacy 23 

 Unrealised Property Valuation Surplus 23 

 

Financial Statements 

 Audited Consolidated Income Statement 24 

 Audited Consolidated Statement of Comprehensive Income 25 

 Audited Balance Sheets  26 

 Audited Consolidated Statement of Changes in Equity  27 

 Audited Statement of Changes in Equity  29 

 Audited Consolidated Cash Flow Statement  31 

 Other Financial Information 32 

 

Additional Information 

 Share Capital 33 

 Interested Party Transactions Pursuant to Listing Rule 920(1) 33 

 Confirmation of Directors and Executive Officers’ undertakings pursuant to Listing Rule 720(1) 33 

       Report of persons occupying managerial positions who are related to a director, CEO or substantial shareholder 33 

 

Attachment: Independent Auditor’s Report 

 

 

 

 



DBS GROUP HOLDINGS LTD AND ITS SUBSIDIARIES 
 

 
2 

OVERVIEW 
 

DBS Group Holdings Ltd (“DBSH”) prepares its consolidated DBSH Group (“Group”) financial statements in 
accordance with Singapore Financial Reporting Standards (International) (SFRS(I)). The accounting policies and 
methods of computation applied for the current financial periods are consistent with those applied for the financial 
year ended 31 December 2019. The amendments and interpretations effective from 1 January 2020 do not have 
a significant impact on the Group’s financial statements.  
 
 
Amalgamation of Lakshmi Vilas Bank with DBS Bank India Limited 
 
Lakshmi Vilas Bank (LVB) has been amalgamated with DBS Bank India Limited (DBIL) with effect from 27 
November 2020. The scheme of amalgamation is under the special powers of the Government of India and 
Reserve Bank of India under Section 45 of the Banking Regulation Act, 1949, India. The amalgamation provides 
stability to LVB’s depositors, customers and employees following a period of uncertainty. It complements the 
Group’s digibank strategy with an expanded network of 600 branches and 1,000 ATMs, an additional two million 
retail and 125,000 non-retail customers, as well as a strengthened deposit franchise.  
 
The provisional goodwill from amalgamation of LVB was $153 million, being the difference between the fair value 
of its assets and liabilities of $3.89 billion and $4.04 billion respectively. As at 31 December 2020, total loans 
transferred amounted to $2.14 billion, including net non-performing loans of $212 million and total deposits 
transferred amounted to $3.34 billion. 
 
The fourth quarter results included amalgamation expenses of $33 million and general allowances of $87 million. 
Additional general allowances were set aside at group level to pre-emptively build up general allowance reserves 
to 9.5% of LVB’s performing loans. 
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 2nd Half 
2020 

2nd Half  
2019 

% 
chg 

1st Half 
2020 

% 
chg 

Year 
2020 

Year 
2019 

% 
chg 

 
 
 

        
Selected income statement items ($m)         

Net interest income 4,291 4,886 (12) 4,785 (10) 9,076 9,625 (6) 

Net fee and commission income 1,545 1,555 (1) 1,513 2 3,058 3,052 - 

Other non-interest income 1,004 843 19 1,454 (31) 2,458 1,867 32 

Total income 6,840 7,284 (6) 7,752 (12) 14,592 14,544 - 

Expenses 3,119 3,214 (3) 3,039 3 6,158 6,258 (2) 

Profit before allowances 3,721 4,070 (9) 4,713 (21) 8,434 8,286 2 

Allowances for credit and other losses 1,131 376 >100 1,935 (42) 3,066 703 >100 

    ECL1 Stage 3 (SP) 681 392 74 672 1 1,353 761 78 

    ECL1 Stage 1 and 2 (GP) 450 (16) NM 1,263 (64) 1,713 (58) NM 

Profit before tax 2,590 3,694 (30) 2,778 (7) 5,368 7,583 (29) 

Net profit  2,309 3,137 (26) 2,412 (4) 4,721 6,391 (26) 
         

Selected balance sheet items ($m)         

Customer loans  371,171 357,884 4 374,784 (1) 371,171 357,884 4 

     Constant-currency change   4  1   4 

Total assets 649,938 578,946 12 648,204 - 649,938 578,946 12 

      of which: Non-performing assets 6,686 5,773 16 6,354 5 6,686 5,773 16 

Customer deposits  464,850 404,289 15 447,423 4 464,850 404,289 15 

     Constant-currency change   15  6   15 

Total liabilities 595,295 527,147 13 593,945 - 595,295 527,147 13 

Shareholders’ funds 54,626 50,981 7 53,438 2 54,626 50,981 7 

         

Key financial ratios (%)2     
 

   

Net interest margin  1.51 1.88  1.74  1.62 1.89  

Cost/income ratio  45.6 44.1  39.2  42.2 43.0  

Return on assets  0.72 1.08  0.78  0.75 1.13  
 

Return on equity3 8.8 12.7  9.5  9.1 13.2  

NPL ratio 1.6 1.5  1.5  1.6 1.5  

(Total allowances + RLAR)/ NPA4 110 94  106  110 94  

(Total allowances + RLAR)/ unsecured  
    NPA4 

206 191  199 
 

206 191  

SP for loans/average loans (bp) 33 21  30  31 20  

Common Equity Tier 1 capital adequacy 
ratio 

13.9 14.1  13.7 
 

13.9 14.1  

Leverage ratio5 6.8 7.0  6.8  6.8 7.0  

Average all-currency liquidity coverage 
ratio6,8 

137 135  134  136 136  

Net stable funding ratio7,8 125 110  121  125 110  

         
Per share data ($)        

Per basic and diluted share         

– earnings  1.76 2.41  1.86  1.81 2.46 

– net book value9 20.08 19.17 
 
 
 
 
 
 
 

 19.71 
 
 
 
 
 
 
 

 20.08 19.17 
 
 
 
 
 
 
 

        
Notes: 
1  Refers to expected credit loss 
2    Return on assets, return on equity, ECL Stage 3 (SP) for loans/average loans and per share data are computed on an annualised basis 
3    Calculated based on net profit attributable to the shareholders net of dividends on other equity instruments. Non-controlling interests and other 

equity instruments are not included as equity in the computation of return on equity 
4    Computation includes regulatory loss allowance reserves (RLAR) (31 Dec’20 :Nil; 30 Jun’20: Nil; 31 Dec’19: $404 million) 
5    Leverage Ratio is computed based on MAS Notice 637 
6     Liquidity Coverage Ratio (LCR) is computed based on MAS Notice 649. For average SGD LCR and other disclosures required under MAS Notice 

651, refer to  https://www.dbs.com/investors/default.page 
7    Net stable funding ratio (NSFR) is computed based on MAS Notice 652 
8    Ratios for 2nd Half 2020 and Full-year 2020 exclude impact from LVB   
9     Non-controlling interests are not included as equity in the computation of net book value per share 
NM Not meaningful   
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 4th Qtr 
2020 

4th Qtr 
2019 

% chg 3rd Qtr  
2020 

% chg 

 
 
 

     
Selected income statement items ($m)      

Net interest income 2,120 2,426 (13) 2,171 (2) 

Net fee and commission income 747 741 1 798 (6) 

Other non-interest income 396 294 35 608 (35) 

Total income 3,263 3,461 (6) 3,577 (9) 

Expenses 1,580 1,600 (1) 1,539 3 

Profit before allowances 1,683 1,861 (10) 2,038 (17) 

Allowances for credit and other losses 577 122 >100 554 4 

    ECL1 Stage 3 (SP) 363 199 82 318 14 

    ECL1 Stage 1 and 2 (GP) 214 
 

(77) NM 236 (9) 

Profit before tax 1,106 1,739 (36) 1,484 (25) 

Net profit  1,012 1,508 (33) 1,297 (22) 
     

 
Selected balance sheet items ($m)      

Customer loans  371,171 357,884 4 371,358 - 

    Constant-currency change   4  1 

Total assets 649,938 578,946 12 638,131 2 

    of which: Non-performing assets 6,686 5,773 16 6,517 3 

Customer deposits  464,850 404,289 15 446,886 4 

    Constant-currency change   15  5 

Total liabilities 595,295 527,147 13 583,271 2 

Shareholders’ funds 54,626 50,981 7 54,031 1 

      

Key financial ratios (%)2      

Net interest margin  1.49 1.86  1.53  

Cost/income ratio  48.4 46.2  43.0  

Return on assets  0.63 1.04  0.81  
 

Return on equity3 7.7 12.1  10.0  

NPL ratio 1.6 1.5  1.6  

(Total allowances + RLAR)/ NPA4 110 94  107  

(Total allowances + RLAR)/ unsecured NPA4 206 191  200     

SP for loans/average loans (bp) 34 21  31  

Common Equity Tier 1 capital adequacy ratio 13.9 14.1  13.9  

Leverage ratio5 6.8 7.0  6.9  

Average all-currency liquidity coverage ratio6,8 139 139  135  

Net stable funding ratio7,8 125 110  123  

      
Per share data ($)      

Per basic and diluted share       

– earnings  1.54 2.31  1.98  

– net book value9 20.08 19.17 
 
 
 
 
 
 
 

 19.94 
 
 
 
 
 
 
 

 

      
Notes: 
1 Refers to expected credit loss 
2  Return on assets, return on equity, ECL Stage 3 (SP) for loans/average loans and per share data are computed on an annualised basis 
3   Calculated based on net profit attributable to the shareholders net of dividends on other equity instruments. Non-controlling interests and other 

equity instruments are not included as equity in the computation of return on equity 
4    Computation includes regulatory loss allowance reserves (RLAR) (31 Dec’20 :Nil; 30 Sep’20: Nil; 31 Dec’19: $404 million) 
5    Leverage Ratio is computed based on MAS Notice 637 
6     Liquidity Coverage Ratio (LCR) is computed based on MAS Notice 649. For average SGD LCR and other disclosures required under MAS Notice 

651, refer to  https://www.dbs.com/investors/default.page 
7    Net stable funding ratio (NSFR) is computed based on MAS Notice 652 
8    Ratios for 4th Qtr 2020 exclude impact from LVB   
9     Non-controlling interests are not included as equity in the computation of net book value per share 
NM Not meaningful   
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Second Half  
 
Second-half net profit fell 26% from a year ago to $2.31 
billion due to lower net interest margin and higher 
allowances. Business momentum was resilient as loans 
grew and fees were stable. Compared to the previous half, 
net profit declined 4% as the impact of lower net interest 
margin and other non-interest income were partially offset 
by lower allowances.  
 
Lakshmi Vilas Bank (LVB) was amalgamated on 27 
November 2020 with provisional goodwill of $153 million. 
The fourth-quarter results included amalgamation 
expenses of $33 million and general allowances of $87 
million. 
 
Net interest income was 12% lower than a year ago at 
$4.29 billion. Net interest margin declined 37 basis points 
to 1.51% with most of the decline occurring in the second 
and third quarters. The lower net interest margin more 
than offset the impact of 4% constant currency loan 
growth to $371 billion. Deposits rose 15% to $465 billion 
as growth in current and savings accounts enabled fixed 
deposits to be let go. The faster deposit growth than loan 
growth accounted for a six basis point decline in net 
interest margin but was accretive to net interest income. 
Compared to the first half, net interest income was 10% 
lower due to a 23 basis point fall in net interest margin. 
 
Net fee income was stable from a year ago at $1.55 
billion. Record wealth management fees and higher 
brokerage commissions offset lower cards and investment 
banking fees. Net fee income was also little changed from 
the first half.  
 
Other non-interest income was $1.00 billion, 19% higher 
than a year ago but 31% lower than the previous half, as 
gains from investment securities and net trading income 
were higher in the first half.  
 
Total income was $6.84 billion, 6% below a year ago due 
to a lower net interest margin. It was 12% lower than the 
previous half as the decline in net interest margin occurred 
from the second quarter. 
 
Expenses fell 3% to $3.12 billion from lower general 
expenses such as travel, advertising and promotions. 
Expenses were 3% higher than the first half after 
incorporating expenses from LVB. 
 
Profit before allowances was 9% lower than a year ago 
and 21% lower than the previous half at $3.72 billion. 
 
Non-performing assets (NPA) increased 5% from the 
previous half to $6.69 billion as new NPA formation was 

offset by write-offs and recoveries. The NPL rate was at 
1.6%. Specific allowances were $681 million, or 33 
basis points of loans. Allowance coverage was at 110% 
and at 206% if collateral was considered. 
 
The liquidity coverage ratio was at 137% and the net 
stable funding ratio was at 125%. The Common Equity 
Tier 1 ratio was at 13.9%, in line with recent quarters, 
while the leverage ratio was at 6.8%, all comfortably 
above regulatory requirements. 
 
Fourth Quarter 
 
Net profit fell 33% to $1.01 billion due to a lower net 
interest margin and higher total allowances. Business 
momentum was healthy with broad-based loan growth 
and resilient fee income. 
 
Net interest income declined 13% from a year ago and 
2% from the previous quarter to $2.12 billion. Net 
interest margin was 1.49%, down 37 basis points from a 
year ago but only four basis points lower than the 
previous quarter as interest rates stabilised. 
 
Net fee income of $747 million was 1% higher than a 
year ago. An increase in wealth management fees was 
offset by lower contributions from other activities. Cards 
fees fell 12%, moderating from declines of 21% in the 
third quarter and 34% in the second quarter compared 
to year-ago levels even as card spending from travel 
remained subdued. 
 
Other non-interest income rose 35% from a year ago 
due to higher trading income. Compared to the previous 
quarter, other non-interest income was 35% lower due 
to seasonal factors. 
 
Expenses were little changed from a year ago at $1.58 
billion. 
 
Total allowances were almost five times higher than the 
year before at $577 million. Underlying new NPA 
formation was in line with the quarterly run-rate of the 
first nine months.   
 
Full Year  
 
Full-year net profit fell 26% from a year ago to $4.72 
billion due to a 27 basis point decline in net interest 
margin to 1.62% and a quadrupling of allowances to 
$3.07 billion. Total income was stable at $14.6 billion as 
a 6% decline in net interest income to $9.08 billion was 
offset by a 32% increase in other non-interest income to 
$2.46 billion.  
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QUARTERLY BREAKDOWN 
 

($m) 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Full Year 

Net interest income      

2019 2,310 2,429 2,460 2,426 9,625 

2020 2,482 2,303 2,171 2,120 9,076 

% chg 7 (5) (12) (13) (6) 

      Non-interest income      
 2019 1,241 1,280 1,363 1,035 4,919 

2020 1,544 1,423 1,406 1,143 5,516 

% chg 24 11 3 10 12 

      Total income      

2019 3,551 3,709 3,823 3,461 14,544 

2020 4,026 3,726 3,577 3,263 14,592 

% chg   13 - (6) (6) - 

      Expenses      

2019 1,498 1,546 1,614 1,600 6,258 

2020 1,556 1,483 1,539 1,580 6,158 

% chg 4 (4) (5) (1) (2) 

      Allowances for credit and other losses     
2019 76 251 254 122 703 

2020 1,086 849 554 577 3,066 

% chg >100 >100 >100 >100 >100 

      Profit before tax      

2019 1,977 1,912 1,955 1,739 7,583 

2020 1,384 1,394 1,484 1,106 5,368 

% chg (30) (27) (24) (36) (29) 

            Net profit     
2019 1,651 1,603 1,629 1,508 6,391 

2020 1,165 1,247 1,297 1,012 4,721 

% chg (29) (22) (20) (33) (26) 

 
Net profit was lower for each quarter due to significantly 
higher total allowances. A lower net interest margin also 
contributed to the decline from the second quarter. 
 
Net interest income was lower from the second quarter 
due to a lower net interest margin as central banks 
globally cut interest rates. 
 
Non-interest income was higher by a double-digit 
percentage in all quarters except for the third quarter. 
The strong performance in the first and second quarter 
was due to higher gains from investment securities while 
the increase in fourth quarter was driven by higher 
trading income. 
 

 
Expenses were lower than a year ago from the second 
quarter due to declines in general expenses and bonus 
accruals as well as to government grants. The cost-income 
ratio for the full year improved one percentage point. 
 
Total allowances were higher for all four quarters led by 
higher general allowances. Specific allowances were also 
higher for all four quarters. 
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NET INTEREST INCOME  
 

 2nd Half 2020  2nd Half 2019  1st Half 2020 

Average balance 
sheet 

Average 
balance 

($m) 

               
Interest 

($m) 

Average 
rate  
(%) 

 Average 
balance 

($m) 

               
Interest 

($m) 

Average 
rate  
(%) 

 Average 
balance 

($m) 

               
Interest 

($m) 

Average 
rate  
(%) 

            
Interest-bearing  
assets 

   
 

   
 

   

Customer non-trade  
   loans 

329,183 3,485 2.11 
 

310,258 5,120 3.27 
 

326,206 4,577 2.82 

Trade assets  45,913 400 1.73  46,144 759 3.26  47,619 617 2.61 

Interbank assets1 74,311 261 0.70  48,784 416 1.70  63,827 384 1.21 

Securities and others 115,748 1,155 1.98  110,370 1,468 2.64  115,238 1,329 2.32 

Total 565,155 5,301 1.87  515,556 7,763 2.99  552,890 6,907 2.51 

            
Interest-bearing 
liabilities 

   
 

   
 

   

Customer deposits 451,462 701 0.31  399,494 1,965 0.98  435,097 1,474 0.68 

Other borrowings 85,858 309 0.72  89,017 912 2.03  87,224 648 1.49 

Total 537,320 1,010 0.37  488,511 2,877 1.17  522,321 2,122 0.82 

            

Net interest 
income/margin2 

 4,291 1.51 
 

 4,886 1.88 
 

 4,785 1.74 

            
.  
 

 Year 2020  Year 2019 

Average balance  
sheet 

Average 
balance  

($m) 

               
Interest  

($m) 

Average 
rate  
(%) 

 Average 
balance  

($m) 

               
Interest  

($m) 

Average 
rate  
(%) 

        
Interest-bearing  
assets 

   
 

   

Customer non-trade  
   loans 

327,703 8,062 2.46 
 

306,598 10,247 3.34 

Trade assets  46,761 1,017 2.17  45,610           1,574 3.45 

Interbank assets1 69,098 645 0.93  49,175 877 1.78 

Securities and others 115,494 2,484 2.15  108,223 2,894 2.67 

Total 559,056 12,208 2.18  509,606 15,592 3.06 

        
Interest-bearing  
liabilities 

   
 

   

Customer deposits 443,324 2,175 0.49  397,788 4,129 1.04 

Other borrowings 86,537 957 1.11  84,736 1,838 2.17 

Total 529,861 3,132 0.59  482,524 5,967 1.24 

        

Net interest  
income/margin2 

 9,076 1.62 
 

 9,625 1.89 

Notes: 
1    Includes non-restricted balances with central banks. 
2    Net interest margin is net interest income expressed as a percentage of average interest-bearing assets.  

 

Second-half net interest income fell 12% from a year ago to 
$4.29 billion. Net interest margin was 37 basis points lower 
as interest rates declined following cuts by central banks at 
the end of the first quarter. The lower net interest margin 
more than offset the impact of growth in interest-bearing 
assets.  
 

Compared to the previous half, net interest income fell 10% 
as net interest margin declined 23 basis points. 
 
For the full year, net interest income fell 6% to $9.08 billion 
as a 27 basis point fall in net interest margin to 1.62% more 
than offset the impact of asset growth.
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2nd Half 2020 vs 2nd Half 2019 

 
2nd Half 2020 vs 1st Half 2020 

Volume and rate analysis ($m) 
Increase/(decrease) due to change in 

        
Volume 

         
Rate 

        Net 
change  

        
Volume 

 
Rate 

Net 
change 

        
Interest income        

Customer non-trade loans 200 (1,835) (1,635)  32 (1,173) (1,141) 

Trade assets (2) (357) (359)  (15) (210) (225) 

Interbank assets 90 (245) (155)  37 (165) (128) 

Securities and others 54 (367) (313)  5 (194) (189) 

Total 342 (2,804) (2,462)  59 (1,742) (1,683) 

        
Interest expense        

Customer deposits 81 (1,345) (1,264)  25 (814) (789) 

Other borrowings (11) (592) (603)  (5) (342) (347) 

Total 70 (1,937) (1,867)  20 (1,156) (1,136) 

        

Net impact on net interest income 272 (867) (595)  39 (586) (547) 

        
Due to change in number of days   -    53 

        
Net Interest Income   (595)    (494) 

 

 

 
 Year 2020 vs Year 2019 

Volume and rate analysis ($m) 
Increase/(decrease) due to change in 

        
Volume         Rate 

        Net 
change 

    
Interest income     

Customer non-trade loans 519 (2,732) (2,213) 

Trade assets 25 (586) (561) 

Interbank assets 186 (421) (235) 

Securities and others 156 (574) (418) 

Total 886 (4,313) (3,427) 

    
Interest expense     

Customer deposits 223 (2,190) (1,967) 

Other borrowings 20 (905) (885) 

Total 243 (3,095) (2,852) 

    

Net impact on net interest income 643 (1,218) (575) 

    
Due to change in number of days   26 

    
Net Interest Income   (549) 
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NET FEE AND COMMISSION INCOME  

   

($m) 2nd Half  
 2020 

2nd Half  
2019 

% 
chg 

1st Half 
2020 

% 
chg 

Year 
2020 

Year 
2019 

% 
chg 

         
Brokerage 75 55 36 74 1 149 114  31 

Investment banking 85 135 (37) 63 35 148 213  (31) 

Transaction services1  372 390 (5) 374  (1) 746 760  (2) 

Loan-related 191 201 (5) 226 (15) 417 407  2 

Cards2 337 403 (16) 304 11 641 790  (19) 

Wealth management 725 643 13 707 3 1,432 1,290  11 

Fee and commission income 1,785 1,827 (2) 1,748 2 3,533 3,574  (1) 

Less: Fee and commission  
   expense 

240 272 (12) 235 2 475 522  (9) 

Total 1,545 1,555 (1) 1,513 2 3,058 3,052   - 

Notes: 
1       Includes trade & remittances, guarantees and deposit-related fees.  
2       Net of interchange fees paid 
 

Second-half net fee income was little changed from a 
year ago at $1.55 billion as economic activity rebounded 
from the second-quarter trough. Wealth management 
fees and brokerage commissions were higher as market 
sentiment improved in the low interest rate environment 
but were offset by falls in cards fees and investment 
banking fees as well as declines in transaction services 
and loan related fees. 
 
Net fee income was 2% higher than the previous half-
year as cards fees partially recovered after bottoming in 

the second quarter. Investment banking and wealth 
management fees were also higher from the previous 
half. The higher fees were partially offset by declines in 
loan-related fees.  
 
Full-year net fee income was stable at $3.06 billion as 
higher wealth management fees and brokerage 
commissions were offset by lower cards and investment 
banking fees. 
 

  

 
OTHER NON-INTEREST INCOME  

 

($m) 2nd Half  
 2020 

2nd Half  
2019 

% 
chg 

1st Half 
2020 

% 
chg 

Year 
2020 

Year 
2019 

% 
chg 

         
Net trading income 653 659 (1)  752 (13) 1,405 1,459 (4) 

Net income from investment  
securities 

300 150 100 663 (55) 963 334 >100 

Others (include rental income,  
share of  profits of associates,                  
and gain on fixed assets) 

51 34 50 39 31 90 74 22 

Total 1,004 843 19 1,454 (31) 2,458 1,867 32 
      

       
Second-half other non-interest income rose 19% from a 
year ago to $1.00 billion due to increased gains from 
investment securities. Bond portfolios designed to benefit 
from lower interest rates performed strongly as interest 
rates fell.  
 
Other non-interest income was 31% lower than the 
previous half as gains from investment securities halved. 
Trading income was also lower.  

 
For the full year, other non-interest income rose 32% to 
$2.46 billion as gains from investment securities almost 
tripled. 
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EXPENSES 

 

($m)  2nd Half  
 2020 

2nd Half  
2019 

% 
chg 

1st Half 
2020 

% 
chg 

Year  
2020 

Year  
2019 

% 
chg 

         

Staff 1,796 1,788 - 1,754 2 3,550 3,514 1 

Occupancy  243 231 5 209 16 452 452 - 

Computerisation  523 526 (1) 570 (8) 1,093 1,062 3 

Revenue-related  175 187 (6) 159 10 334 353 (5) 

Others  382 482 (21) 347 10 729 877 (17) 

Total 3,119 3,214 (3) 3,039 3 6,158 6,258 (2) 

Staff count at period-end 33,002 28,419 16 28,984 14 33,002 28,419 16 

Excluding LVB and insourcing 25,409 25,033 2 25,485 - 25,409 25,033 2 

LVB 3,951 - NM - NM 3,951 - NM 

insourcing  3,642 3,386 8 3,499 4 3,642 3,386 8 

Included in the above table was:  

Depreciation of properties and 
other fixed assets 323 312 4 325 (1) 648 609 6 

NM  Not Meaningful 
 

Second-half expenses fell 3% from a year ago to $3.12 
billion due to lower general expenses such as travel, 
advertising and promotions.  
 
Expenses were 3% higher than the previous half after 
incorporating expenses from LVB.  
 

For the full year, expenses were 2% lower at $6.16 billion 
due to lower general expenses. Staff costs were little 
changed as an increase in base salaries from a higher 
staff count was offset by lower bonus and government 
grants. 
  
The cost-income ratio for the full year improved one 
percentage point from a year ago. 

 
ALLOWANCES FOR CREDIT AND OTHER LOSSES 
 

($m) 2nd Half  
 2020 

2nd Half  
2019 

% chg 1st Half 
2020 

% chg Year  
2020 

Year  
2019 

% 
chg 

         
ECL1 Stage 1 and 2 (GP) 450 (16) NM 1,263 (64) 1,713 (58) NM 

         
ECL1 Stage 3 (SP) for loans2 618 378 63 556 11 1,174 698 68 

Singapore 174 174 - 344 (49) 518 336 54 

Hong Kong 124 33 >100 33 >100 157 59 >100 

Rest of Greater China 113 27 >100 58 95 171 37 >100 

South and Southeast Asia 175 147 19 72 >100 247 267 (7) 

Rest of the World 32 (3) NM 49 (35) 81 (1) NM 

         
ECL1 Stage 3 (SP) for other  

credit exposures 
 

 

60 18 >100 116 (48) 176 64 >100 

Total ECL1 Stage 3 (SP) 678 396 71 672 1 1,350 762 77 

         
Allowances for other assets 3 (4) NM - NM 3 (1) NM 

         
Total  1,131 376 >100 1,935 (42) 3,066 703 >100 

Notes:  
1      Refers to expected credit loss.  
2      SP for loans by geography are determined according to the location where the borrower is incorporated. 
NM  Not Meaningful 

 
Second-half total allowances tripled from a year ago to 
$1.13 billion led by an increase in general allowances. 
They were 42% lower than the first half due to a 64% 
fall in general allowances. 

Full-year total allowances more than quadrupled to 
$3.07 billion, as general allowances of $1.71 billion 
were conservatively set aside for potential risks 
arising from the pandemic. Specific allowances were 
78% higher at $1.35 billion. 
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PERFORMANCE BY BUSINESS SEGMENTS 
 

($m) Consumer 
Banking/ 

Wealth 
Management 

Institutional 
Banking 

 

Treasury 
Markets  

Others1 Total 

      
Selected income statement items      

2nd Half 2020      

Net interest income 1,443  1,927   479    442          4,291  

Net fee and commission income               976   557            -                12         1,545  

Other non-interest income               268             252               243               241            1,004  

Total income       2,687         2,736               722               695            6,840  

Expenses     1,673      1,014               306               126            3,119  

Allowances for credit and other losses      162       555                   6               408            1,131  

Profit before tax      852  1,167               410               161            2,590  

      

1st Half 2020      

Net interest income 1,896 2,068 361 460 4,785 

Net fee and commission income 893 603 - 17 1,513 

Other non-interest income 291 338 353 472 1,454 

Total income 3,080 3,009 714 949 7,752 

Expenses 1,615 973 328 123 3,039 

Allowances for credit and other losses 294 930 8 703 1,935 

Profit before tax 1,171 1,106 378 123 2,778 

      

2nd Half 2019      

Net interest income 2,008 2,142 110 626 4,886 

Net fee and commission income 897 636 - 22 1,555 

Other non-interest income 228 258 327 30 843 

Total income 3,133 3,036 437 678 7,284 

Expenses 1,673 1,054 316 171 3,214 

Allowances for credit and other losses 153 234 (2) (9) 376 

Profit before tax 1,307 1,748 123 516 3,694 

      

Year 2020      

Net interest income 3,339 3,995 840 902 9,076 

Net fee and commission income 1,869 1,160 - 29 3,058 

Other non-interest income 559 590 596 713 2,458 

Total income 5,767 5,745 1,436 1,644 14,592 

Expenses 3,288 1,987 634 249 6,158 

Allowances for credit and other losses 456 1,485 14 1,111 3,066 

Profit before tax 2,023 2,273 788 284 5,368 

      

Year 2019      

Net interest income 4,037 4,309 138 1,141 9,625 

Net fee and commission income 1,790 1,225 - 37 3,052 

Other non-interest income 472 539 794 62 1,867 

Total income 6,299 6,073 932 1,240 14,544 

Expenses 3,280 2,015 614 349 6,258 

Allowances for credit and other losses 242 327 (5) 139 703 

Profit before tax 2,777 3,731 323 752 7,583 

 
 
 

     
 
 

 



DBS GROUP HOLDINGS LTD AND ITS SUBSIDIARIES 
 

 
12 

($m) Consumer 
Banking/ 

Wealth 
Management 

Institutional 
Banking 

 

Treasury 
Markets  

Others1 Total 

      
Selected balance sheet and other  
   items2 

     

31 Dec 2020      

Total assets before goodwill and  
   intangibles 116,845 292,850 160,638 74,282 644,615 

Goodwill and intangibles     5,323 

Total assets     649,938 

Total liabilities 253,893 223,598 66,593 51,211 595,295 

Capital expenditure for 2nd Half 2020 70 17 10 242 339 

Depreciation for 2nd Half 2020 28 5 2 288 323 

      

30 Jun 2020      

Total assets before goodwill and  
   intangibles 

115,462 302,140 143,330 82,101 643,033 

Goodwill and intangibles     5,171 

Total assets     648,204 

Total liabilities 245,794 213,701 83,969 50,481 593,945 

Capital expenditure for 1st Half 2020 38 9 9 152 208 

Depreciation for 1st Half 2020 19 5 1 300 325 

      

31 Dec 2019      

Total assets before goodwill and  
   intangibles 

117,088 278,336 105,538 72,814 573,776 

Goodwill and intangibles     5,170 

Total assets     578,946 

Total liabilities 223,574 195,114 50,815 57,644 527,147 

Capital expenditure for 2nd Half 2019 72 23 9 255 359 

Depreciation for 2nd Half 2019 21 6 2 283 312 

      
Notes:  
1   Balances for 2nd Half 2020, Full Year 2020 and 31 Dec 2020 included impact of LVB 
2   Refer to sections on Customer Loans and Non-Performing Assets and Loss Allowance Coverage for more information on business    

 segments. 
 

The business segment results are prepared based on 
the Group’s internal management reporting, which 
reflects its management structure. As the activities of the 
Group are highly integrated, internal allocations have 
been made in preparing the segment information. 
Amounts for each business segment are shown after the 
allocation of certain centralised costs, funding income 
and the application of transfer pricing, where 
appropriate. Transactions between segments are 
recorded within the segment as if they are third party 
transactions and are eliminated on consolidation.  
 
The various business segments are described below: 
 
Consumer Banking/ Wealth Management 
 
Consumer Banking/ Wealth Management provides 
individual customers with a diverse range of banking 
and related financial services. The products and 
services available to customers include current and 
savings accounts, fixed deposits, loans and home 
finance, cards, payments, investment and insurance 
products. 
 

Second-half profit before tax was 35% below a year ago at 
$852 million. Total income declined 14% to $2.69 billion. Net 
interest income fell 28% to $1.44 billion from a lower net 
interest margin which was moderated by higher deposit 
volumes. Non-interest income grew 11% to $1.24 billion 
driven by higher investment product sales, moderated by 
lower fees from bancassurance and cards. Expenses were 
stable at $1.67 billion. Total allowances increased 6% to 
$162 million.  
 
Compared to the previous half year, profit before tax fell 
27%. Total income was 13% lower. Net interest income 
declined 24% from the impact of lower interest rates. Non-
interest income increased 5% led by higher fees from 
bancassurance and cards. Expenses grew 4% while 
allowances almost halved due mainly to lower general 
allowances. 
 
For the full year, profit before tax fell 27% to $2.02 billion. 
Total income declined 8% to $5.77 billion. Net interest 
income fell 17% to $3.34 billion as lower interest rates offset 
the impact of higher deposit volumes. Non-interest income 
rose 7% to $2.43 billion driven by higher investment product 
sales, moderated by lower fees from bancassurance and 
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cards as consumer spending declined. Expenses were 
stable at $3.29 billion. Total allowances almost doubled 
to $456 million from higher specific and general 
allowances. 
 
Institutional Banking 
 
Institutional Banking provides financial services and 
products to institutional clients, including bank and 
nonbank financial institutions, government-linked 
companies, large corporates and small and medium 
sized businesses. Products and services comprise the 
full range of credit facilities from short-term working 
capital financing to specialised lending. It also provides 
global transactional services such as cash management, 
trade finance and securities and fiduciary services; 
treasury and markets products; corporate finance and 
advisory banking as well as capital markets solutions. 
 
Compared to a year ago, profit before tax fell 33% to 
$1.17 billion. Total income was 10% lower at $2.74 
billion. Net interest income fell 10% to $1.93 billion due 
to lower net interest margin from cash management, 
which was offset by higher loan and trade finance 
volume. Non-interest income fell 10% to $809 million 
from lower capital market activities and treasury 
customer flows. Expenses declined 4% to $1.01 billion 
while total allowances increased to $555 million from 
higher specific allowances.  
 
Compared to previous half year, profit before tax grew 
6%. Total income fell 9% as lower income from cash 
management and treasury customer flows was offset by 
higher loan-related activities, trade finance, capital 
market and strategic advisory activities. Expenses rose 
4% and allowances were $375 million lower. 
 
For the full year, profit before tax fell 39% to $2.27 
billion. Total income fell 5% to $5.75 billion from cash 
management, which was offset by higher income from 
loan-related activities and treasury customer flows. 
Expenses were stable at $1.99 billion. Total allowances 
increased to $1.49 billion due to higher general 
allowances.

Treasury Markets 
 
Treasury Markets’ activities primarily include structuring, 
market-making and trading across a broad range of treasury 
products. Income from sale of treasury products offered to 
customers of Consumer Banking/Wealth Management and 
Institutional Banking is reflected in the respective customer 
segments. 
  
Second-half profit before tax increased more than two-fold 
from a year ago to $410 million. Total income increased 65% 
to $722 million due to higher contributions from interest rate, 
equity, credit and foreign exchange activities. Expenses 
declined 3% to $306 million due to lower business-related 
expenses. 
 
Compared to the previous half year, total income was flat as 
higher income from credit and equity activities was offset by 
lower contributions from interest rate and foreign exchange 
activities. Expenses fell 7% due to staff-related expenses. 
 
For the full year, profit before tax more than doubled to $788 
million. Total income increased 54% to of $1.44 billion, 
mainly due to higher contributions from interest rate, equity, 
foreign exchange and credit activities. Expenses increased 
3% to $634 million from higher business-related expenses. 
   
Income from treasury customer activities, which have been 
incorporated fully into Consumer Banking/ Wealth 
Management and Institutional Banking income rose 11% 
from a year ago to $698 million. Higher income from sales of 
equity, foreign exchange and credit activities was partially 
offset by lower contributions from interest rate and fixed 
income products.  
  
Compared to the previous half year, income from treasury 
customer activities fell 14% due to lower income from sales 
of interest rate, foreign exchange, credit and fixed income 
products, moderated by higher contributions from equity 
sales. For the full year, income rose 18% to $1.51 billion 
from broad-based growth in income across all products. 
 
Others 
 

The Others segment encompasses the results of corporate 
decisions that are not attributed to business segments as 
well as the contribution of LVB as its activities have not been 
aligned with the Group’s segment definitions. It includes 
earnings on capital deployed into high quality assets, 
earnings from non-core asset sales and certain other head 
office items such as centrally raised allowances. DBS 
Vickers and the Islamic Bank of Asia are also included in this 
segment. 
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  PERFORMANCE BY GEOGRAPHY 

 

 ($m) S’pore Hong 
Kong 

Rest of 
Greater 

China 

South and 
South-

east Asia 

Rest of 
the World 

Total 

       Selected income statement items 

 

 2nd Half 2020       

Net interest income      2,713          710          368          322          178       4,291  

Net fee and commission income         990          336            88            97            34       1,545  

Other non-interest income         715          106            61            99            23       1,004  

Total income      4,418       1,152          517          518          235       6,840  

Expenses      1,788          546          386          343            56       3,119  

Allowances for credit and other losses 532  175  97  233  94  1,131  

Profit before tax       2,098          431            34           (58)           85       2,590  

Income tax expense         211            70             (6)          (21)           12          266  

Net profit      1,872          361            40           (37)           73       2,309  

       
1st Half 2020       

Net interest income 3,038 897 353 355 142 4,785 

Net fee and commission income 945 325 100 108 35 1,513 

Other non-interest income 958 160 139 120 77 1,454 

Total income 4,941 1,382 592 583 254 7,752 

Expenses 1,816 513 352 303 55 3,039 

Allowances for credit and other losses 1,542 157 82  75 79 1,935 

Profit before tax  1,583 712 158 205 120 2,778 

Income tax expense 118 110 27 64 27 346 

Net profit 1,445 602 131 141 93 2,412 

       
2nd Half 2019       

Net interest income 3,101 1,018 308 320 139 4,886 

Net fee and commission income 969 344 98 108 36 1,555 

Other non-interest income 516 108 115 68 36 843 

Total income 4,586 1,470 521 496 211 7,284 

Expenses 1,854 581 378 347 54 3,214 

Allowances for credit and other losses 36 79 64 181 16 376 

Profit before tax  2,696 810 79 (32) 141 3,694 

Income tax expense 323 137 14 22 42 538 

Net profit 2,353 673 65 (53) 99 3,137 
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($m) S’pore Hong 
Kong 

Rest of 
Greater 

China 

South and 
South-

east Asia 

Rest of 
the World 

Total 

       

Year 2020       

Net interest income 5,751      1,607         721         677         320      9,076  

Net fee and commission income 1,935         661         188         205           69      3,058  

Other non-interest income 1,673         266         200         219         100      2,458  

Total income 9,359      2,534      1,109      1,101         489    14,592  

Expenses 3,604      1,059         738         646         111      6,158  

Allowances for credit and other losses 2,074  332  179  308  173  3,066  

Profit before tax  3,681      1,143         192         147         205      5,368  

Income tax expense 329         180           21           43           39         612  

Net profit 3,317         963         171         104         166      4,721  

       
Year 2019       

Net interest income 6,140  2,012  597  604  272  9,625  

Net fee and commission income 1,900  667  194  227  64  3,052  

Other non-interest income 1,146  250  267  138  66  1,867  

Total income 9,186  2,929  1,058  969  402  14,544  

Expenses 3,638  1,109  740  667  104  6,258  

Allowances for credit and other losses 225  102  49  292  35 703 

Profit before tax  5,323  1,718  269  10  263  7,583  

Income tax expense 695  290  59  33  77  1,154  

Net profit 4,589  1,428  210  (22) 186  6,391  
 
 

Selected balance sheet items       

31 Dec 2020       

Total assets before goodwill and  
   intangibles 

424,727 99,406 55,734 25,371 39,377 644,615 

Goodwill and intangibles 5,133 29 - 161 - 5,323 

Total assets 429,860 99,435 55,734 25,532 39,377 649,938 

Non-current assets1 2,682 723 323 446 26 4,200 

Gross customer loans 234,741 69,450 33,794 13,138 26,647 377,770 

       

30 Jun 2020       

Total assets before goodwill and  
   intangibles 

422,048 103,665 54,811 23,380 39,129 643,033 

Goodwill and intangibles 5,133 30 - 8 - 5,171 

Total assets 427,181 103,695 54,811 23,388 39,129 648,204 

Non-current assets1 2,635 772 337 311 25 4,080 

Gross customer loans 233,726 75,017 35,347 11,487 25,270 380,847 

       

31 Dec 2019       

Total assets before goodwill and  
   intangibles 375,320 91,608  50,292  21,690  34,866  573,776  

Goodwill and intangibles 5,133 29 - 8 - 5,170 

Total assets 380,453  91,637  50,292  21,698  34,866  578,946  

Non-current assets1 2,650 751 331 318 10 4,060 

Gross customer loans 226,192 68,114 31,557 12,029 24,535 362,427 

       
Notes:  
1    Includes investments in associates, properties and other fixed assets. 
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The performance by geography is classified based on 
the location in which income and assets are recorded; 
with head office items such as centrally raised 
allowances reflected in Singapore. Hong Kong 
comprises mainly DBS Bank (HK) Limited and DBS HK 
branch. Rest of Greater China comprises mainly DBS 
Bank (China) Ltd, DBS Bank (Taiwan) Ltd and DBS 
Taipei branch. South and Southeast Asia comprises 
mainly PT Bank DBS Indonesia, DBS India Ltd 
(including LVB balances post amalgamation) and DBS 
Labuan branch. All results are prepared in accordance 
with Singapore Financial Reporting Standards 
(International). 
 

Singapore 
 
Second-half net profit fell 20% from a year ago to $1.87 
billion. Total income declined 4% to $4.42 billion. Net 
interest income fell 13% to $2.71 billion from a lower net 
interest margin. Fee income grew 2% to $990 million 
due mainly to higher wealth management fees. Other 
non-interest income rose 39% to $715 million from 
higher gains from investment securities. Expenses fell 
4% to $1.79 billion. Total allowances rose to $532 
million from $36 million a year ago, mainly due to higher 
general allowances. 
 
Compared to the previous half year, net profit was 30% 
higher. Total income fell 11% from a lower net interest 
margin. Fee income grew 5% led by cards and wealth 
management fees. Expenses fell 2%. Total allowances 
fell by 65% mainly due to lower general allowances. 
 
For the full year, net profit fell 28% to $3.32 billion as 
total allowances rose $1.85 billion to $2.07 billion, 
largely from higher general allowances. Total income 
rose 2% to $9.36 billion as lower net interest income 
was offset by higher fee income and gains from 
investment securities. Expenses were stable at $3.60 
billion. Profit before allowances grew 4% to $5.76 billion. 
 
Hong Kong 
 
The second-half results incorporated a 3% depreciation 
of the Hong Kong dollar against the Singapore dollar 
from the previous half year. 
 
Second-half net profit of $361 million was 46% lower 
than a year ago. Total income fell 22% to $1.15 billion. 
Net interest income fell 30% to $710 million as a lower 
net interest margin offset the impact of 3% constant- 
currency loan growth. Fee income fell 2% to $336 
million from lower investment banking, cash 
management and trade-related fees. Other non-interest 
income fell 2% to $106 million from lower investment 
gains. Expenses decreased 6% to $546 million. Total 
allowances doubled to $175 million mainly from higher 
specific allowances. 
 
Compared to the previous half year, net profit was 40% 
lower. Total income fell 17%. Net interest income 
declined 21% from a lower interest margin. Fees rose 
3% as an increase in investment product sales was 
offset by lower bancassurance, loan-related and cash 
management fees. Other non-interest income fell 34% 
due to lower year-end activity. Expenses rose 6%. Total 
allowances rose 11% from higher specific allowances.  
 

For the full year, net profit fell 33% to $963 million. Net 
interest income fell 20% to $1.61 billion from a lower net 
interest margin. Fee income was stable at $661 million 
as an increase in in investment product sales was offset 
by lower bancassurance, cash management and loan-
related activities. Other non-interest income rose 6% to 
$266 million. Expenses fell 5% to $1.06 billion. Total 
allowances tripled to $332 million mainly from higher 
general allowances. 
 
Rest of Greater China 
 
Second-half net profit fell 38% from a year ago to $40 
million. Total income was flat at $517 million as an 
increase in net interest income from higher loan 
volumes and net interest margin was offset by a decline 
in non-interest income. Expenses increased 2% to $386 
million resulting in a 8% fall in profit before allowances 
to $131 million. Total allowances increased 52% to $97 
million.  
 

Net profit was 69% lower from the previous half year.  
Total income fell 13% as an increase in net interest 
income was more than offset by lower non-interest 
income. Expenses grew 10% from higher employee 
benefits. Total allowances rose 18% to $97 million. 
 
For the full year, net profit fell 19% to $171 million. Total 
income grew 5% to $1.11 billion as a 21% rise in net 
interest income from higher loan volumes and net 
interest margin was moderated by lower non-interest 
income. Expenses were flat while allowances increased  
to $179 million from $49 million a year ago. 
 

South and Southeast Asia 
 
South and Southeast Asia recorded a net loss of $37 
million compared to a net loss of $53 million a year ago. 
Total income rose 4% to $518 million from higher trading 
income and investment securities gains, moderated by 
lower fee income. Expenses were flat at $343 million. Total 
allowances increased 29% to $233 million mainly due to 
higher specific allowances. The region’s second-half 
performance reflected the full-year impact of a lower tax 
rate from India. 
 
Compared to the previous half-year, net profit fell from 
$141 million to a net loss of $37 million. Total income fell 
11% from lower interest income, weaker fee income and 
other non-interest income. Expenses rose 13% due mainly 
to higher expenses in India from the integration of LVB. 
Total allowances tripled to $233 million mainly due to 
higher specific and general allowances from Indonesia.  
 
For the full year, a net profit of $104 million was recorded 
compared to a net loss of $22 million a year ago which 
incorporated impact from the revaluation of deferred tax 
assets due to a cut in India’s corporate tax rate. Total 
income rose 14% to $1.10 billion from growth in interest 
income and other non-interest income. Expenses fell 3% to 
$646 million, while total allowances grew 5% to $308 
million.  
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Rest of the World 
 
Second-half net profit fell 26% to $73 million due to higher 
allowances. Total income rose 11% to $235 million as 
higher net interest income more than offset declines in fee 
and other non-interest income. Expenses rose 4% to $56 
million and allowances increased $78 million to $94 million 
from higher specific and general allowances. 
  
Compared to the previous half year, net profit fell 22% due 
to a 7% decrease in total income from lower fee and other 
non-interest income while expenses were flat. Total 
allowances rose 19%. 
 
For the full year, net profit fell 11% to $166 million as a 
22% growth in total income to $489 million was offset by a 
7% increase in expenses to $111 million and a $138 million 
increase in total allowances to $173 million. 
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  CUSTOMER LOANS  
 
 

($m) 31 Dec 2020 30 Jun 2020 31 Dec 2019  

Gross:  377,770 380,847 362,427  

Less:     

ECL1 Stage 3 (SP) 2,692 2,626 2,305  

ECL1 Stage 1 & 2 (GP) 3,907 3,437 2,238  

Net total 371,171 374,784 357,884  

     By business unit     

Consumer Banking/Wealth Management 113,723 112,433 114,380  

Institutional Banking  259,065 266,563 246,296  

Others 4,982 1,851 1,751  

Total (Gross)2 377,770 380,847 362,427  

     By geography3     

Singapore 176,402 174,378 168,704  

Hong Kong 59,093 62,157 55,062  

Rest of Greater China 53,278 55,825 53,009  

South and Southeast Asia 30,362 29,920 29,438  

Rest of the World 58,635 58,567 56,214  

Total (Gross)2 377,770 380,847 362,427  

     By industry      

Manufacturing 39,802               46,112               37,635  

Building and construction 96,964               93,175               85,144  

Housing loans 74,207               74,269                73,606   

General commerce 40,669               42,977                45,664   

Transportation, storage & communications 31,617               33,243                31,574   

Financial institutions, investment & holding companies 28,449               27,004                24,660   

Professionals & private individuals (excluding housing 
loans) 

33,578                  31,832     34,121  

Others 32,484 32,235  30,023   

Total (Gross)2 377,770 380,847 362,427  

     By currency      

Singapore dollar 151,110 147,989 144,878  

US dollar 105,656 115,657 108,106  

Hong Kong dollar  42,289  44,348 44,310  

Chinese yuan  16,824  16,199 14,019  

Others  61,891  56,654 51,114  

Total (Gross)2  377,770  380,847 362,427  

Notes: 
1 Refers to expected credit loss. 
2 Loans by geography are determined according to the location where the borrower, or the issuing bank in the case of bank backed 

export financing is incorporated. 
 

Gross customer loans grew 1% or $4 billion from the 
previous half in constant-currency terms to $378 billion, 
including a $2 billion contribution from LVB. Non-trade 
corporate loans were stable as drawdowns were offset 
by repayments of short-term facilities made in the first 
half. Housing loans were stable as a decline in the third 
quarter, due partly to the circuit breaker, was offset by 
growth in the fourth quarter following an increase in 
new bookings.  
 

Compared to a year ago, gross customer loans were 
4% higher in constant-currency terms as growth in 
non-trade corporate loans more than offset a decline in 
trade loans. Housing loans were little changed. 
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NON-PERFORMING ASSETS AND LOSS ALLOWANCE COVERAGE  
 

 
 

Notes: 
1 NPLs by geography are determined according to the location where the borrower is incorporated.      
2 Refers to expected credit loss. 
3 Computation includes regulatory loss allowance reserves (RLAR). RLAR is nil for 31 Dec’20 (30 Jun’20: Nil; 31 Dec’19: $404 million) 

as part of total allowances.  
4 Refers to Expected Credit Loss Stage 3. 

 

 

 

 

 

 

 

 

 

 

 

 

 

31 Dec 2020 
 

30 Jun 2020 31 Dec 2019 

 
 
 
 

NPA 
($m) 

NPL 
(% of 

loans) 

SP4 
($m) 

NPA 
($m) 

NPL 
(% of 

loans) 

SP4 
($m) 

NPA 
($m) 

NPL 
(% of 

loans) 

 SP4 
($m) 

          By business unit          

Consumer Banking/  
   Wealth Management 

676 0.6 166 726 0.6 185 700 0.6 153 

Institutional Banking  
   and Others 

5,383 2.0 2,526 5,026 1.9 2,441 4,702 1.9 2,152 

Total non-performing  
   loans (NPL) 

6,059 1.6 2,692 5,752 1.5 2,626 5,402 1.5 2,305 

Debt securities, contingent 
liabilities & others  

 
 liabilities & others 

627 - 322 602 - 296 371 - 197 

Total non-performing  
   assets (NPA)  

6,686 - 3,014 6,354 - 2,922 5,773 - 2,502 

          By geography1          

Singapore 3,624 2.1 1,681 3,912 2.2   1,719 3,722 2.2   1,405 

Hong Kong 678 1.1 358 560 0.9 285 492 0.9 279 

Rest of Greater China  381 0.7 82 380 0.7 127 357 0.7 130 

South and Southeast  
   Asia 

1,092 3.6 511 734 2.5 467 751 2.6 463 

Rest of the World 284 0.5 60 166 0.3 28 80 0.1 28 

Total non-performing  
   loans (NPL) 

6,059 1.6 2,692 5,752 1.5 2,626 5,402 1.5 2,305 

Debt securities, contingent 
liabilities & others 

627 - 322 602 - 296 371 -   197 

Total non-performing  
   assets (NPA)  

6,686 - 3,014 6,354 - 2,922 5,773 - 2,502 

          Loss Allowance 
Coverage 

         

ECL2 Stage 3 (SP)   3,014   2,922   2,502 

ECL2 Stage 1 and 2 (GP)   4,312   3,799   2,511 

Total allowances   7,326   6,721   5,013 

(Total allowances+RLAR) / NPA3  110%   106%   94% 

(Total allowances+RLAR) / unsecured NPA3 
 

206%   199%   191% 
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($m)         31 Dec 2020          30 Jun 2020             31 Dec 2019 

 NPA SP1 NPA SP1 NPA SP1 

       
By industry       

Manufacturing 673 269 608 286 551 
 

296 

Building and construction 352 138 362 139 308 140 

Housing loans 222 11 219 11 195 11 

General commerce 971 564 885 496 586 313 

Transportation, storage & 
   communications 

2,648 1,369 3,006 1,460 3,099 1,346 

Financial institutions, investment & 
   holding companies 

47 23 51 20 65 19 

Professionals & private individuals    
  (excluding housing loans) 

465 151 518 170 498 138 

Others 681 167 103 44 100    42 

Total non-performing loans  6,059 2,692 5,752 2,626 5,402 2,305 

Debt securities, contingent liabilities 
& others 

 

627 322 602 296 371 197 

Total non-performing assets (NPA) 6,686 3,014 6,354 2,922 5,773 2,502 

 

($m)            31 Dec 2020             30 Jun 2020            31 Dec 2019 

 NPA SP1 NPA SP1 NPA SP1 

       
By loan grading       

Non-performing assets 
 

      

Substandard 3,503 397 3,432 422 3,393 453 

Doubtful 1,880 1,314 1,757 1,335 1,139 808 

Loss 1,303 1,303 1,165 1,165 1,241 1,241 

Total  6,686 3,014 6,354 2,922 5,773 2,502 

       
Of which: restructured assets 
 

      

Substandard 918 220 718 90 660 99 

Doubtful 438 253 428 283 339 184 

Loss 207 207 452 452 432 432 

Total 1,563 680 1,598 825 1,431 715 

 

($m) 31 Dec 2020 

 

30 Jun 2020 

 

31 Dec 2019 

  NPA NPA NPA 

    By collateral type    

Unsecured non-performing assets 3,564 3,386 2,842 

    
Secured non-performing assets by collateral type    

Properties 1,373 1,078 1,004 

Shares and debentures 143 153 162 

Cash deposits 8 11 8 

Others 1,598 1,726 1,757 

Total  6,686 6,354 5,773 

 Notes: 
1 Refers to Expected Credit Loss Stage 3 
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($m) 31 Dec 2020 30 Jun 2020 31 Dec 2019 

 NPA NPA NPA 

    
By period overdue    

Not overdue 1,148 1,077 1,110 

Within 90 days 515 843 589 

Over 90 to 180 days 384 553 601 

Over 180 days  4,639 3,881 3,473 

Total  6,686 6,354 5,773 

 
Non-performing assets increased 5% from the first 
half to $6.69 billion as new NPA formation was 
moderated by write-offs, recoveries and translation 
effects. The NPL rate was 1.6%, similar to recent 
periods. 

Allowance coverage was at 110% and at 206% after 
considering collateral.  
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CUSTOMER DEPOSITS  
 
 

($m) 31 Dec 2020 30 Jun 2020 31 Dec 2019 

By currency and product    

Singapore dollar 204,469 196,293 162,509 

      Fixed deposits 17,476 21,866        19,289  
      Savings accounts 138,787 128,290      116,148  

      Current accounts 48,064 45,981        26,977  

      Others 142 156               95  

US dollar 152,799 150,583 140,769 

      Fixed deposits 59,134 72,685        84,403  
      Savings accounts 32,900 27,559        22,893  
      Current accounts 58,918 48,330        32,056  

      Others 1,847 2,009          1,417  

Hong Kong dollar 38,924 36,023 37,078 

      Fixed deposits 9,298 15,585        18,435  
      Savings accounts 10,350 9,160          8,207  

      Current accounts 19,132 11,147          10,259  

      Others 144 131             177  

Chinese yuan 16,182 13,475 13,257 

      Fixed deposits 8,421 6,700          7,579  

      Savings accounts 1,654 1,416            1,169  
      Current accounts 5,252 4,542          3,846  
      Others 855 817            663  

Others 52,476 51,049 50,676 

      Fixed deposits 29,254 30,515        32,987  
      Savings accounts 12,111 10,040         8,926  
      Current accounts 10,663 9,630          7,876  

      Others 448 864             887  

Total 464,850 447,423  404,289 

      Fixed deposits 123,583 147,351 162,693 
      Savings accounts 195,802 176,465 157,343 
      Current accounts 142,029 119,630 81,014 

      Others 3,436 3,977 3,239 

    
    

Customer deposits including LVB grew to $465 billion, 
a constant currency increase of 6% from the previous 
half and 15% from a year ago. Strong growth in current 

and savings accounts (Casa) enabled fixed deposits to 
flow out and the Casa ratio increased 14 percentage 
points from a year ago to 73% of total deposits. 

DEBTS ISSUED 
 

($m) 31 Dec 2020 30 Jun 2020 31 Dec 2019 

    
Subordinated term debts1 3,970 3,653 3,538 

Senior medium term notes1 5,506 7,963 11,734 

Commercial papers1 21,345 22,892 25,914 

Negotiable certificates of deposit1 3,738 4,449 4,562 

Other debt securities1 8,143 9,398 9,712 

Covered bonds2 4,545 5,402 5,206 

Total 47,247 53,757 60,666 

        Due within 1 year 31,920 36,274 41,174 

Due after 1 year3 15,327 17,483 19,492 

Total  47,247 53,757 60,666 

 Notes: 
1   Unsecured 
2   Secured 
3   Includes instruments in perpetuity 
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CAPITAL ADEQUACY  
 

($m) 31 Dec 2020 30 Sep 2020 30 Jun 2020 31 Dec 2019 

          
Common Equity Tier 1 capital 44,786 44,556 44,071 42,870 

     

Tier 1 capital 48,188 48,530 48,051 45,460 

     

Total capital 53,937 53,970 53,482 50,693 

 
 

    

Risk-Weighted Assets (“RWA”)     

Credit RWA 269,249 266,806 267,607 252,402 

Market RWA 27,932 30,160 31,652 28,696 

Operational RWA 23,915 23,741 23,507 22,673 

Total RWA 321,096 320,707 322,766 303,771 

     
Capital Adequacy Ratio (“CAR”) (%)     

Common Equity Tier 1 13.9 13.9 13.7 14.1 

Tier 1 15.0 15.1 14.9 15.0 

Total 16.8 16.8 16.6 16.7 

     

Minimum CAR including Buffer Requirements (%)1     

Common Equity Tier 1  9.1 9.1 9.1 9.3 

Effective Tier 1  10.6 10.6 10.6 10.8 

Effective Total  12.6 12.6 12.6 12.8 

     

Of which: Buffer Requirements (%)     

Capital Conservation Buffer  2.5 2.5 2.5 2.5 

Countercyclical Capital Buffer  0.1 0.1 0.1 0.3 

     
Note: 
1  Includes minimum Common Equity Tier 1, Tier 1 and Total CAR of 6.5%, 8.0% and 10.0% respectively. 

 
The Group’s Common Equity Tier 1 ratio as at 31 December 2020 remains well capitalised at 13.9% after the amalgamation 
of LVB which had a 0.3% point impact. During the quarter, the SGD 800 million 4.7% AT1 Non-cumulative, Non-convertible 
Preference Shares were redeemed while AUD 300 million Floating Rate Subordinated Notes were issued. 
 
The Group’s leverage ratio stood at 6.8%, well above the 3% minimum requirement. 
 

 
PILLAR 3, LIQUIDITY COVERAGE RATIO AND NET STABLE FUNDING RATIO DISCLOSURES 
 

The Group’s combined Pillar 3, Liquidity Coverage Ratio and Net Stable Funding Ratio disclosures document and Main 
Features of Capital Instruments document are published in the Investor Relations section of the Group’s website 
(https://www.dbs.com/investors/default.page) and (https://www.dbs.com/investors/fixed-income/capital-instruments) 
respectively. These disclosures are pursuant to MAS’s Notices to Banks No. 637 “Notice on Risk Based Capital Adequacy 
Requirements for Banks incorporated in Singapore”, No. 651 “Liquidity Coverage Ratio (“LCR”) Disclosure” and No. 653 
“Net Stable Funding Ratio (“NSFR”) Disclosure”. 
 

 
 

UNREALISED PROPERTY VALUATION SURPLUS 
 
The unrealised property valuation surplus as at 31 December 2020 was approximately $1,302 million. 
 

https://www.dbs.com/investors/default.page
https://www.dbs.com/investors/fixed-income/capital-instruments
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AUDITED CONSOLIDATED INCOME STATEMENT 
 

 
In $ millions 

2nd Half 
 20201 

2nd Half 
 20191 

+/(-) 
% 

1st Half 
 20201 

+/(-) 
% 

Year   
2020 

Year 
2019 

+/(-) 
% 

         

Income         

Interest income 5,301 7,763 (32) 6,907 (23) 12,208 15,592 (22) 

Interest expense 1,010 2,877 (65) 2,122 (52) 3,132 5,967 (48) 

Net interest income 4,291 4,886 (12) 4,785 (10) 9,076 9,625 (6) 

Net fee and commission income 1,545 1,555 (1) 1,513 2 3,058 3,052 - 

Net trading income 653 659 (1) 752 (13) 1,405 1,459 (4) 

Net income from investment securities 300 150 100 663 (55) 963 334 >100 

Other income 51 34 50 39 31 90 74 22 

Non-interest income 2,549 2,398 6 2,967 (14) 5,516 4,919 12 

Total income 6,840 7,284 (6) 7,752 (12) 14,592 14,544 - 

Employee benefits 1,796 1,788 - 1,754 2 3,550 3,514 1 

Other expenses   1,323 1,426 (7) 1,285 3 2,608 2,744 (5) 

Total expenses  3,119 3,214 (3) 3,039 3 6,158 6,258 (2) 

Profit before allowances 3,721 4,070 (9) 4,713 (21) 8,434 8,286 2 

Allowances for credit and other losses 1,131 376 >100 1,935 (42) 3,066 703 >100 

Profit before tax  2,590 3,694 (30) 2,778 (7) 5,368 7,583 (29) 

Income tax expense 266 538 (51) 346 (23) 612 1,154 (47) 

Net profit 2,324 3,156 (26) 2,432 (4) 4,756 6,429 (26) 

         

Attributable to:         

Shareholders 2,309 3,137 (26) 2,412 (4) 4,721 6,391 (26) 

Non-controlling interests 15 19 (21) 20 (25) 35 38 (8) 

 2,324 3,156 (26) 2,432 (4) 4,756 6,429 (26) 

Note: 
1    Unaudited 
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AUDITED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
 

 
In $ millions 

2nd Half 
 20201 

2nd Half 
 20191 

+/(-) 
% 

1st Half 
 20201 

+/(-) 
% 

Year  
2020 

Year 
2019 

+/(-) 
% 

         

Net profit 2,324 3,156 (26) 2,432 (4) 4,756 6,429 (26) 

         

Other comprehensive income         

         
Items that may be reclassified 

subsequently to income statement: 
        

Translation differences for foreign 
operations 

(714) (31) (>100) 649 NM (65) (175) 63 

Other comprehensive income of   
   associates  

(1) (1) - (10) 90 (11) 1 NM 

Gains (losses) on debt instruments   
   classified at fair value through other  
   comprehensive income and others 

        

       Net valuation taken to equity 406 334 22 809 (50) 1,215 933 30 

       Transferred to income statement  (223) (214) (4) (413) 46 (636) (403) (58) 

    Taxation relating to components of  
       other comprehensive income 

15 (9) NM (56) NM (41) (58) 29 

         

Items that will not be reclassified to 
income statement: 

        

Gains (losses) on equity instruments   
   classified at fair value through other  
   comprehensive income (net of tax) 

76 5 >100 (301) NM (225) 136 NM 

Fair value change from own credit risk  
   on financial liabilities designated at  
   fair value (net of tax)  

(43) (34) (26) 68 NM 25 (63) NM 

Other comprehensive income, net of 
tax 

(484) 50 NM 746 NM 262 371 (29) 

Total comprehensive income  1,840 3,206 (43) 3,178 (42) 5,018 6,800 (26) 

         

Attributable to:         

Shareholders 1,825 3,187 (43) 3,158 (42) 4,983 6,761 (26) 

Non-controlling interests 15 19 (21) 20 (25) 35 39 (10) 

 1,840 3,206 (43) 3,178 (42) 5,018 6,800 (26) 

Note: 
1     Unaudited 
 NM  Not Meaningful
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AUDITED BALANCE SHEETS 
 

  
     The Group             The Company 

   31 Dec 30 Jun  31 Dec    31 Dec 30 Jun 31 Dec  
In $ millions   2020 20201 2019    2020 20201 2019  

             
Assets             

Cash and balances with central banks   50,618  33,205  26,362        

Government securities and treasury bills   51,700  60,610  49,729        

Due from banks   50,867  54,124  39,336    51 120 36  

Derivatives   31,108  31,691  17,235    184 209 121  

Bank and corporate securities   65,456  63,568  63,746        

Loans and advances to customers    371,171  374,784  357,884        

Other assets   19,495  20,971  15,424        

Associates    862  845  835        

Subsidiaries   -  -    -    30,337 28,667 27,409  

Properties and other fixed assets   3,338  3,235  3,225        

Goodwill and intangibles   5,323  5,171  5,170        

Total assets   649,938 648,204 578,946    30,572 28,996 27,566  

             

Liabilities             

Due to banks   28,220 31,003 23,773        

Deposits and balances from customers   464,850 447,423 404,289        

Derivatives   32,904 32,100 17,512    12 8 19  

Other liabilities   22,074 29,662 20,907    87 69 96  

Due to subsidiaries   - - -    947 384 -  

Other debt securities    43,277 50,104 57,128    4,048 3,737 3,818  

Subordinated term debts    3,970 3,653 3,538    3,970 3,653 3,538  

Total liabilities    595,295 593,945 527,147    9,064 7,851 7,471  

Net assets   54,643 54,259 51,799    21,508 21,145 20,095  

             

Equity             

Share capital   10,942 10,669 10,948    10,968 10,687 10,961  

Other equity instruments   3,401        3,401 2,009    3,401 3,401 2,009  

Other reserves   4,397 4,756 4,102    157 107 173  

Revenue reserves   35,886 34,612 33,922    6,982 6,950 6,952  

Shareholders’ funds   54,626 53,438 50,981    21,508 21,145 20,095  

Non-controlling interests    17 821 818        

Total equity   54,643 54,259 51,799    21,508 21,145 20,095  

                          
             
Other Information              

Net book value per share ($)             

(i) Basic and diluted   20.08 19.71 19.17    7.10 6.99 7.08  

             
Note: 
1    Unaudited  
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AUDITED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  
 FOR THE YEAR ENDED 31 DECEMBER 2020 

 

The Group Attributable to shareholders of the Company     

In $ millions 
Share 

Capital  

 

 Other equity 

instruments  
Other 

reserves  
Revenue 
reserves  

 

Total 

Shareholders’ 
funds  

Non-
controlling 

interests  
Total  

equity 

                            

Balance at 1 January 2020 10,948  2,009  4,102  33,922  50,981  818  51,799 

Purchase of treasury shares (447)        (447)    (447) 

Draw-down of reserves upon 
vesting of performance shares 

162    (164)    (2)    (2) 

Issue of perpetual capital securities   1,392      1,392    1,392 

Redemption of preference shares 
issued by a subsidiary 

      (1)  (1)  (799)  (800) 

Cost of share-based payments     131    131    131 

Issue of shares pursuant to Scrip 
Dividend Scheme 

279                       (279)  -    - 

Dividends paid to shareholders1       (2,411)  (2,411)    (2,411) 

Dividends paid to non-controlling 
interests 

        -  (38)  (38) 

Change in non-controlling interests         -  1  1 

Total comprehensive income      328  4,655  4,983  35  5,018 

Balance at 31 December 2020 10,942  3,401  4,397  35,886  54,626  17  54,643 

              

Balance at 1 January 2019 10,898  2,812  3,701  31,634  49,045  830  49,875 

Impact of adopting SFRS(I) 16 on 
1 January 2019 

      (95)  (95)    (95) 

Balance at 1 January 2019 after 
adoption of SFRS(I) 16 

10,898  2,812  3,701  31,539  48,950  830  49,780 

Purchase of treasury shares (114)        (114)    (114) 

Draw-down of reserves upon 
vesting of performance shares 

164    (164)    -    - 

Cost of share-based payments     120    120    120 

Dividends paid to shareholders1       (3,931)  (3,931)    (3,931) 

Dividends paid to non-controlling 
interests 

        -  (38)  (38) 

Acquisition of non-controlling 
interests 

        -  (13)  (13) 

Redemption of perpetual capital 
securities issued by the Company 

  (803)    (2)  (805)    (805) 

Total comprehensive income      445  6,316  6,761  39  6,800 

Balance at 31 December 2019 10,948  2,009  4,102  33,922  50,981  818  51,799 
Note:  
1 Includes distributions paid on capital securities classified as equity (2020: $100 million; 2019: $96 million) 
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UNAUDITED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY  
 FOR THE SIX MONTHS ENDED 31 DECEMBER 2020 

 

The Group Attributable to shareholders of the Company     

In $ millions 
Share 

Capital  

 

 Other equity 

instruments  
Other 

reserves  
Revenue 
reserves  

 

Total 

Shareholders’ 
funds  

Non-
controlling 

interests  
Total  

equity 

                            

Balance at 1 July 2020 10,669  3,401  4,756  34,612  53,438  821  54,259 

Purchase of treasury shares (9)        (9)    (9) 

Draw-down of reserves upon 
vesting of performance shares 

3    (4)    (1)    (1) 

Redemption of preference shares 
issued by a subsidiary 

      (1)  (1)  (799)  (800) 

Cost of share-based payments     70    70    70 

Issue of shares pursuant to Scrip 
Dividend Scheme 

279                       (279)  -    - 

Dividends paid to shareholders1       (696)  (696)    (696) 

Dividends paid to non-controlling 
interests 

        -  (19)  (19) 

Change in non-controlling interests         -  (1)  (1) 

Total comprehensive income      (425)  2,250  1,825  15  1,840 

Balance at 31 December 2020 10,942  3,401  4,397  35,886  54,626  17  54,643 

              

Balance at 1 July 2019 10,978  2,009  3,942  32,4102  49,339  818  50,157 

Purchase of treasury shares (32)        (32)    (32) 

Draw-down of reserves upon 
vesting of performance shares 

2    (2)    -    - 

Cost of share-based payments     59    59    59 

Dividends paid to shareholders1       (1,572)  (1,572)    (1,572) 

Dividends paid to non-controlling 
interests 

        -  (19)  (19) 

Total comprehensive income      103  3,084  3,187  19  3,206 

Balance at 31 December 2019 10,948  2,009  4,102  33,922  50,981  818  51,799 
Note:  
1 Includes distributions paid on capital securities classified as equity (2nd Half 2020: $61 million; 2nd Half 2019: $39 million) 
2 Includes updated impact on adopting SFRS(I) 16 on 1 January 2019 
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AUDITED STATEMENT OF CHANGES IN EQUITY  
 FOR THE YEAR ENDED 31 DECEMBER 2020 

 
The Company           

 
In $ millions 

Share 
capital  

 

Other equity 
instruments 

   
 

 Other 
reserves 

 

Revenue 
reserves  

Total  
equity  

           

Balance at 1 January 2020 10,961  2,009   173  6,952  20,095 

Purchase of treasury shares (431)         (431) 

Transfer of treasury shares 159             159 

Draw-down of reserves upon vesting of    
performance shares      (164)    (164) 

Issue of perpetual capital securities   1,392       1,392 

Cost of share-based payments      131    131 

Issue of shares pursuant to Scrip Dividend 
Scheme 

279       (279)  - 

Dividends paid to shareholders1        (2,411)  (2,411) 

Total comprehensive income      17  2,720  2,737 

Balance at 31 December 2020 10,968  3,401   157  6,982  21,508 

           

Balance at 1 January 2019 10,900  2,812   180  6,486  20,378 

Purchase of treasury shares (104)         (104) 

Transfer of treasury shares 165         165 

Draw-down of reserves upon vesting of 
performance shares 

     (164)    (164) 

Cost of share-based payments      120    120 

Dividends paid to shareholders1        (3,931)  (3,931) 

Redemption of perpetual capital 
  securities issued by the Company  

  (803)     (2)  (805) 

Total comprehensive income      37  4,399  4,436 

Balance at 31 December 2019 10,961  2,009   173  6,952  20,095 

Note:  
1  Includes distributions paid on capital securities classified as equity (2020: $100 million; 2019: $96 million) 
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UNAUDITED STATEMENT OF CHANGES IN EQUITY  
 FOR THE SIX MONTHS ENDED 31 DECEMBER 2020 

 
The Company           

 
In $ millions 

Share 
capital  

 

Other equity 
instruments 

   
 

 Other 
reserves 

 

Revenue 
reserves  

Total  
equity  

           

Balance at 1 July 2020 10,687  3,401   107  6,950  21,145 

Transfer of treasury shares 2             2 

Draw-down of reserves upon vesting of    
performance shares      (4)    (4) 

Cost of share-based payments      70    70 

Issue of shares pursuant to Scrip Dividend 
Scheme 

279       (279)  - 

Dividends paid to shareholders1        (696)  (696) 

Total comprehensive income      (16)  1,007  991 

Balance at 31 December 2020 10,968  3,401   157  6,982  21,508 

           

Balance at 1 July 2019 10,987  2,009   123  6,444  19,563 

Purchase of treasury shares (26)         (26) 

Draw-down of reserves upon vesting of 
performance shares 

     (2)    (2) 

Cost of share-based payments      59    59 

Dividends paid to shareholders1        (1,572)  (1,572) 

Total comprehensive income      (7)  2,080  2,073 

Balance at 31 December 2019 10,961  2,009   173  6,952  20,095 

Note:  
1  Includes distributions paid on capital securities classified as equity (2nd Half 2020: $61 million; 2nd Half 2019: $39 million) 
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AUDITED CONSOLIDATED CASH FLOW STATEMENT 
 

In $ millions 
Year 
2020 

Year 
2019 

   

Cash flows from operating activities   

Profit before tax  5,368 7,583 
   

Adjustments for non-cash and other items:   

Allowances for credit and other losses 3,066 703 

Depreciation of properties and other fixed assets 648 609 

Share of profits or losses of associates (61) (50) 

Net loss on disposal, net of write-off of properties and other fixed assets 38 26 

Net income from investment securities (963) (334) 
Cost of share-based payments 131 120 

Interest expense on subordinated term debts 64 76 

Interest expense on lease liabilities 28 29 

Profit before changes in operating assets & liabilities 8,319 8,762 
   

Increase/(Decrease) in:   
Due to banks 4,246 1,304 

Deposits and balances from customers 57,164 10,908 

Other liabilities 16,160 1,349 

Other debt securities and borrowings (14,250) 11,492 
   

(Increase)/Decrease in:   

Restricted balances with central banks (1,818) 1,502 

Government securities and treasury bills (379) (2,476) 

Due from banks (11,465) 678 

Bank and corporate securities (1,340) (5,149) 

Loans and advances to customers (13,460) (14,269) 

Other assets (17,108) (2,280) 

Tax paid (1,188) (635) 

Net cash generated from operating activities (1) 24,881 11,186 
   

Cash flows from investing activities   

Dividends from associates 31 29 

Proceeds from disposal of interest in associate - 21 

Proceeds from disposal of properties and other fixed assets 8 2 

Purchase of properties and other fixed assets (547) (586) 

Cash and cash equivalents acquired from LVB 93 - 

Net cash used in investing activities (2) (415) (534) 
   

Cash flows from financing activities   

Issue of perpetual capital securities 1,392 - 

Interest paid on subordinated term debts (66) (76) 

Redemption of preference shares issued by a subsidiary (800) - 

Redemption of perpetual capital securities issued by the Company - (805) 

Purchase of treasury shares (447) (114) 

Dividends paid to non-controlling interests (38) (38) 

Dividends paid to shareholders of the Company, net of scrip dividends1 (2,411) (3,931) 

Change in non-controlling interests 1 (13) 

Net cash used in financing activities (3) (2,369) (4,977) 

Exchange translation adjustments (4) 170 39 

Net change in cash and cash equivalents2 (1)+(2)+(3)+(4) 22,267 5,714 

Cash and cash equivalents at beginning of period  19,935 14,221 

Cash and cash equivalents at end of period 42,202 19,935 

Notes:  
1 Includes distributions paid on capital securities classified as equity 
2 Cash and cash equivalents refer to cash and non-restricted balances with central banks 
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OTHER FINANCIAL INFORMATION 

 

1. Off-balance Sheet Items  

 
In $ millions 31 Dec 2020 30 Jun 2020 31 Dec 2019 

    

Contingent liabilities 29,316 25,633 28,267 

Commitments1 306,850 304,428 297,938 

Financial Derivatives 2,108,704 2,407,684 2,184,839 

Note: 
1  Includes commitments that are unconditionally cancellable at any time of $251,200 million for 31 Dec 2020 (30 Jun 2020: $252,556 million; 31 

Dec 2019: $248,258 million). 
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ADDITIONAL INFORMATION  
 

SHARE CAPITAL 
 

(a) The movement in the number of issued and fully paid-up ordinary shares is as follows: 
 
 

Number of shares 
Year  
2020 

Year  
2019 

2nd Half 
2020 

2nd Half 
2019 

     

Issued Ordinary shares     

Balance at beginning of period  2,563,936,434 2,563,936,434 2,563,936,434 2,563,936,434 

Shares issued pursuant to Scrip Dividend  
    Scheme 

11,927,268 - 11,927,268 - 

Balance at end of period  2,575,863,702 2,563,936,434 2,575,863,702 2,563,936,434 

     

Treasury shares     

Balance at beginning of period (9,814,500) (12,320,500) (24,867,500) (8,764,500) 

Purchase of treasury shares (21,400,000) (4,150,000) - (1,050,000) 

Shares transferred to trust holding shares 
pursuant to DBSH Share Plan/ 
DBSH Employee Share Plan 

6,418,838  6,656,000 71,838 - 

Balance at end of period  (24,795,662) (9,814,500) (24,795,662) (9,814,500) 

     

Issued Ordinary shares net of Treasury  
   shares 

 
2,551,068,040 

 
2,554,121,934 2,551,068,040 2,554,121,934 

   

(b) The weighted average number of Issued Ordinary shares net of Treasury shares (both basic and fully 
diluted) for the full year of 2020 is 2,543,231,259.  

  
 

INTERESTED PARTY TRANSACTIONS PURSUANT TO LISTING RULE 920(1) 
 

The Company has not obtained a general mandate from shareholders for Interested Person Transactions. 

 
 

CONFIRMATION OF DIRECTORS AND EXECUTIVE OFFICERS’ UNDERTAKINGS PURSUANT TO LISTING RULE 
720(1) 

 
The Company has procured undertakings from all its directors and executive officers in compliance with Listing Rule 
720(1).  

 
 

REPORT OF PERSONS OCCUPYING MANAGERIAL POSITIONS WHO ARE RELATED TO A DIRECTOR, CEO OR 
SUBSTANTIAL SHAREHOLDER 

 
Pursuant to Rule 704(13) of the SGX Listing Manual, DBSH wishes to advise that there are no persons occupying a 
managerial position in DBSH, DBS Bank Ltd or any of the principal subsidiaries of DBSH who are relatives of a director 
or chief executive officer or substantial shareholder of DBSH. 

 
 

 
 

 
 
 




















