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of, U.S. persons (as defi ned in the U.S. Internal Revenue Code of 1986, as amended (the “Internal Revenue Code”)). The Notes may only be off ered and sold 
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(“Rule 144A”) and “qualifi ed purchasers” (“QPs”) as defi ned in the U.S. Investment Company Act of 1940, as amended (the “Investment Company Act”) 
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Restrictions”.
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be represented by interests in a temporary global Note or by a permanent global Note, in either case in bearer form (each a “Temporary Global Note” and a 
“Permanent Global Note”, respectively), without interest coupons, which may be deposited on the relevant date of issue (the “Issue Date”) with The Central 
Depository (Pte) Limited (“CDP”), subject to any restrictions or conditions which may be applicable (as specifi ed in the relevant Pricing Supplement), or with 
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Note (each a “Global Note”) on or after the date 40 days after the relevant Issue Date (the “Exchange Date”), upon certifi cation as to non-U.S. benefi cial 
ownership. Individual defi nitive Bearer Notes (“Defi nitive Bearer Notes”) will only be available in certain limited circumstances as described herein.

Notes of each series to be issued in registered form (“Registered Notes” comprising a “Registered Series”) sold to non-U.S. persons in an “off shore 
transaction” in reliance on Regulation S will initially be represented by interests in a global unrestricted Registered Note, without interest coupons (each a 
“Regulation S Global Note”), which may be deposited on the Issue Date with, and registered in the name of, CDP, subject to any restrictions or conditions 
which may be applicable (as specifi ed in the relevant Pricing Supplement), or a common depositary for, and registered in the name of a nominee of, Euroclear 
and Clearstream, or a custodian for, and registered in the name of a nominee of, The Depository Trust Company (“DTC”). Benefi cial interests in a Regulation 
S Global Note will be shown on, and transfers thereof will be eff ected only through, records maintained by CDP, Euroclear or Clearstream, or DTC. Notes of 
each Registered Series sold to QIBs that are also QPs in reliance on Rule 144A, as referred to in, and subject to the transfer restrictions described in, “Plan 
of Distribution” will initially be represented by interests in a global restricted Registered Note, without interest coupons (each a “Restricted Global Note” and 
together with any Regulation S Global Notes, the “Registered Global Notes”), which will be deposited on the Issue Date with a custodian for, and registered in 
the name of a nominee of, DTC. Benefi cial interests in a Restricted Global Note will be shown on, and transfers thereof will be eff ected only through, records 
maintained by DTC and its participants. See “Annex B — Global Clearance and Settlement”. Individual defi nitive Registered Notes (“Defi nitive Registered 
Notes”) will only be available in certain limited circumstances as described herein.

The Guarantor has been assigned an overall corporate credit rating of “Aa1” by Moody’s Investors Service, Inc. (“Moody’s”) and “AA+” by S&P Global 
Ratings Services, a division of The McGraw-Hill Companies, Inc. (“S&P”). The Program has been rated “(P)Aa1” by Moody’s and “AA+” by S&P. Notes 
issued under the Program may be rated or unrated. Where an issue of Notes is rated, such rating will not necessarily be the same as the rating(s) assigned to 
the Guarantor or the Program. A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any 
time by the assigning rating agency.
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 In making an investment decision, investors must rely on their own examination of the Issuer, SP, the 
terms of the Program and any of the terms and conditions of any series of Notes off ered thereunder.

 Notwithstanding anything herein to the contrary, each prospective purchaser (and each employee, 
representative or other agent of each prospective purchaser) may disclose to any and all persons, without 
limitation of any kind, the U.S. tax treatment and U.S. tax structure of the transactions contemplated by this 
Off ering Circular, and all materials of any kind (including opinions or other tax analyses) that are provided 
to it relating to such U.S. tax treatment and U.S. tax structure. However, this authorization does not extend to 
information that may be required to be kept confi dential in order to comply with applicable securities laws. 
Each prospective purchaser further acknowledges and agrees that it does not know or have reason to know 
that its or its employees’, representatives’ or other agents’ use or disclosure of information relating to the U.S. 
tax treatment or U.S. tax structure of any transaction contemplated by this Off ering Circular is limited in any 
manner.

 By receiving this Off ering Circular, investors acknowledge that (i) they have been aff orded an 
opportunity to request and to review, and have received, all information that investors consider necessary to 
verify the accuracy of, or to supplement, the information contained in this Off ering Circular, (ii) they have not 
relied on any Arranger or Dealer or any person affi  liated with any Arranger or Dealer in connection with their 
investigation of the accuracy of any information in this Off ering Circular or their investment decision and (iii) 
no person has been authorized to give any information or to make any representation concerning the issue or 
sale of the Notes, the Issuer or SP other than as contained in this Off ering Circular and, if given or made, any 
such other information or representation should not be relied upon as having been authorized by the Issuer, SP, 
the Arrangers or the Dealers.

 Certain information in this Off ering Circular has been extracted from publicly available documents and 
information. None of such documents or publicly available information is incorporated by reference in this 
Off ering Circular. Each of the Issuer and SP makes no representation, express or implied, and does not accept 
any responsibility with respect to the accuracy or completeness of any information made publicly available, 
whether or not included in this Off ering Circular.

 This Off ering Circular is not a prospectus for the purposes of Regulation (EU) 2017/1129, as amended 
(the “Prospectus Regulation”) or the UK Prospectus Regulation (as defi ned herein).

 In the case of any Notes which are to be admitted to trading on a regulated market within the European 
Economic Area (the “EEA”) and/or the United Kingdom (the “UK”) or off ered to the public in a Member 
State of the EEA and/or the UK in circumstances which require the publication of a prospectus under the 
Prospectus Regulation or the UK Prospectus Regulation (as applicable), the minimum specifi ed denomination 
of such Notes shall be €100,000 (or its equivalent in any other currency as of the date of issue of the Notes).

 No person has been authorized to give any information or to make any representation that is not 
contained in this Off ering Circular in connection with the issue or sale of the Notes and, if given or made, 
such information or representation must not be relied upon as having been authorized by the Issuer, SP, or 
any of the Dealers or any of the Arrangers. Neither the delivery of this Off ering Circular nor any sale made 
in connection herewith shall, under any circumstances, create any implication that there has been no change 
in the aff airs of the Issuer, SP or SP Group since the date hereof or the date upon which this Off ering Circular 
has been most recently amended or supplemented or that there has been no adverse change in the fi nancial 
position of the Issuer, SP or SP Group since the date hereof or the date upon which this Off ering Circular 
has been most recently amended or supplemented or that any other information supplied in connection with 
the Program is correct as of any time subsequent to the date on which it is supplied or, if diff erent, the date 
indicated in the document containing the same.

 The distribution of this Off ering Circular or any Pricing Supplement and the off ering of the Notes in 
certain jurisdictions may be restricted by law. Persons into whose possession this Off ering Circular comes are 
required by the Issuer, SP, the Arrangers and the Dealers to inform themselves about and to observe any such 
restrictions. For a description of certain further restrictions on off ers and sales of Notes and distribution of 
this Off ering Circular, see “Plan of Distribution” and “Notice to Purchasers and Holders of Registered Global 
Notes and Transfer Restrictions”. This Off ering Circular does not constitute an off er to sell or the solicitation 
of an off er to buy any Notes in any jurisdiction to any person to whom it is unlawful to make the off er or 
solicitation in such jurisdiction.
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 The Arrangers and the Dealers have not separately verified the information contained in (or 
incorporated into) this Off ering Circular. To the fullest extent permitted by law, none of the Arrangers 
or the Dealers makes any representation, express or implied, or accepts any responsibility, with respect to 
the accuracy or completeness of any of the information in (or incorporated into) this Off ering Circular or 
for any statement, made or purported to be made, by any of the Arrangers or any of the Dealers or on their 
behalf in connection with the Issuer, SP or the issue and off ering of the Notes. The Arrangers and the Dealers 
accordingly disclaim all and any liability whether arising in tort or contract or otherwise (save as referred to 
above) which they might otherwise have in respect of this Off ering Circular or any such statement. Neither 
this Off ering Circular nor any other fi nancial statements are intended to provide the basis of any credit or 
other evaluation and should not be considered as a recommendation by any of the Issuer, SP, the Arrangers or 
the Dealers that any recipient of this Off ering Circular or any other person should purchase the Notes. Each 
potential purchaser of Notes should determine for itself the relevance of the information contained in this 
Off ering Circular and its purchase of Notes should be based upon such investigation as it deems necessary. 
None of the Arrangers or the Dealers undertakes to review the fi nancial condition or aff airs of the Issuer, SP or 
SP Group during the life of the arrangements contemplated by this Off ering Circular nor to advise investors of 
any information coming to the attention of any of the Arrangers or the Dealers.

 In connection with the issue of any series of Notes, one or more Dealers named as stabilizing manager 
(the “Stabilizing Manager(s)”) (or persons acting on behalf of any Stabilizing Manager) in the applicable 
Pricing Supplement may over-allot Notes or eff ect transactions with a view to supporting the market price 
of the Notes at a level higher than that which might otherwise prevail for a limited period after the relevant 
Issue Date. However, there is no assurance that the Stabilizing Manager(s) (or persons acting on behalf of any 
Stabilizing Manager) will undertake stabilization action. Any stabilization action may begin on or after the 
date on which adequate public disclosure of the terms of the off er of the relevant series of Notes is made and, 
if begun, may be discontinued at any time without notice, but it must end no later than the earlier of 30 days 
after the Issue Date of the relevant series of Notes and 60 days after the date of the allotment of the relevant 
series of Notes. Any stabilization action or over-allotment must be conducted by the relevant Stabilization 
Manager(s) or person(s) acting on behalf of any Stabilization Manager(s) in accordance with all applicable 
laws and rules.

 The Notes and the Guarantee have not been and will not be registered under the Securities Act, and the 
Notes may include Bearer Notes that are subject to U.S. tax law requirements. Subject to certain exceptions, 
the Notes may not be off ered or sold or, in the case of Bearer Notes, delivered within the United States or its 
possessions or to, or for the account or benefi t of, U.S. persons (as defi ned in the Internal Revenue Code).

 The Notes may only be off ered and sold (1) to U.S. persons or persons in the United States who are 
both QIBs and QPs in reliance on the exemption from the registration requirements of the Securities Act 
provided by Rule 144A and each such purchaser (including any transferees) must be able to make, and will 
be deemed to have made, certain acknowledgments, representations, warranties and agreements as set forth 
in “Notice to Purchasers and Holders of Registered Global Notes and Transfer Restrictions”, and/or (2) 
outside the United States to non-U.S. persons in off shore transactions in reliance on Regulation S, not pre- 
arranged with a U.S. person. Neither the Issuer nor the Guarantor is or will be registered under the Investment 
Company Act in reliance on the exclusion provided by Section 3(c)(7) of the Investment Company Act and 
investors will not be entitled to the benefi ts of the Investment Company Act. Any series of Notes may be 
subject to additional selling restrictions. The relevant Pricing Supplement in respect of such series of Notes 
will specify any such restrictions. For a description of these and certain further restrictions on off ers and sales 
of the Notes and distribution of this Off ering Circular, see “Plan of Distribution”.

 If Notes of a series are being off ered or sold to U.S. persons or in the United States, potential investors 
are hereby notifi ed that sellers of the Notes may be relying on the exemption from the provisions of Section 
5 of the Securities Act provided by Rule 144A and Section 3(c)(7) of the Investment Company Act. The 
Arrangers and Dealers, through their respective selling agents, may arrange for the off er and resale of such 
Notes to U.S. persons or persons in the United States who are QIBs that are also QPs in reliance on Rule 
144A or pursuant to another exemption from the registration requirements of the Securities Act. Investors 
may be required to bear the fi nancial risk of an investment in the Notes for an indefi nite period. The Notes are 
not transferable except in compliance with the restrictions described in “Notice to Purchasers and Holders of 
Registered Global Notes and Transfer Restrictions” and the relevant Pricing Supplement.
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 The Notes have not been approved or disapproved by the U.S. Securities and Exchange 
Commission, any State securities commission in the United States or any other U.S. regulatory 
authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the off ering 
of the Notes or the accuracy or adequacy of this Off ering Circular. Any representation to the contrary is 
a criminal off ense in the United States.

 In connection with the off ering of any series of Notes, each Dealer is acting or will act for the Issuer 
in connection with the off ering and no one else and will not be responsible to anyone other than the Issuer 
for providing the protections aff orded to clients of that Dealer nor for providing advice in relation to any such 
off ering.

 This Off ering Circular has not been registered as a prospectus with the Monetary Authority of 
Singapore (the “MAS”). Accordingly, this Off ering Circular and any other document or material in connection 
with the off er or sale, or invitation for subscription or purchase, of the Notes may not be circulated or 
distributed, nor may the Notes be off ered or sold, or be made the subject of an invitation for subscription 
or purchase, whether directly or indirectly, to any person in Singapore other than (i) to an institutional 
investor (as defi ned in Section 4A of the SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person 
(as defi ned in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to 
Section 275(1A) of the SFA, and in accordance with the conditions specifi ed in Section 275 of the SFA and 
(where applicable) Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018, or (iii) 
otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

 Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which 
is: 

 (a) a corporation (which is not an accredited investor (as defi ned in Section 4A of the SFA)) the sole 
business of which is to hold investments and the entire share capital of which is owned by one or 
more individuals, each of whom is an accredited investor; or

 (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments 
and each benefi ciary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defi ned in Section 2(1) of the SFA) of that 
corporation or the benefi ciaries’ rights and interest (howsoever described) in that trust shall not be transferred 
within six months after that corporation or that trust has acquired the Notes pursuant to an off er made under 
Section 275 of the SFA except:

 (1) to an institutional investor or to a relevant person, or to any person arising from an off er referred 
to in Section 275(1A) or Section 276(4)(c)(ii) of the SFA; or

 (2) where no consideration is or will be given for the transfer; or

 (3) where the transfer is by operation of law; or

 (4) as specifi ed in Section 276(7) of the SFA; or

 (5) as specifi ed in Regulation 37A of the Securities and Futures (Off ers of Investments) (Securities 
and Securities-based Derivatives Contracts) Regulations 2018.

 Any reference to the SFA is a reference to the Securities and Futures Act 2001 of Singapore and a 
reference to any term as defi ned in the SFA or any provision in the SFA is a reference to that term as modifi ed 
or amended from time to time, including by such of its subsidiary legislation as may be applicable at the 
relevant time.
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 NOTIFICATION UNDER SECTION 309B(1) OF THE SFA: Unless otherwise stated in the Pricing 
Supplement in respect of any Notes, all Notes issued or to be issued under the Program shall be prescribed 
capital markets products (as defi ned in the Securities and Futures (Capital Markets Products) Regulations 
2018) and Excluded Investment Products (as defi ned in MAS Notice SFA 04-N12: Notice on the Sale of 
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

 MIFID II PRODUCT GOVERNANCE/TARGET MARKET: The Pricing Supplement in respect 
of any Notes may include a legend entitled “MiFID II product governance” which will outline the target 
market assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. 
Any person subsequently off ering, selling or recommending the Notes (a “distributor”) should take into 
consideration the target market assessment; however, a distributor subject to Directive 2014/65/EU (as 
amended, “MiFID II”) is responsible for undertaking its own target market assessment in respect of the Notes 
(by either adopting or refi ning the target market assessment) and determining appropriate distribution channels.

 A determination will be made in relation to each issue about whether, for the purpose of the MiFID 
Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance Rules”), 
any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the 
Arrangers nor the Dealers nor any of their respective affi  liates will be a manufacturer for the purpose of the 
MiFID Product Governance Rules.

 UK MIFIR PRODUCT GOVERNANCE/TARGET MARKET: The Pricing Supplement in respect 
of any Notes may include a legend entitled “UK MiFIR Product Governance” which will outline the target 
market assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. 
Any person subsequently off ering, selling or recommending the Notes (a “distributor”) should take into 
consideration the target market assessment; however, a distributor subject to the FCA Handbook Product 
Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible 
for undertaking its own target market assessment in respect of the Notes (by either adopting or refi ning the 
target market assessment) and determining appropriate distribution channels.

 A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR 
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, 
but otherwise neither the Arrangers nor the Dealers nor any of their respective affi  liates will be a manufacturer 
for the purpose of the UK MiFIR Product Governance Rules.

 PROHIBITION OF SALES TO EEA RETAIL INVESTORS: If the Pricing Supplement in respect 
of any Notes includes a legend entitled “Prohibition of Sales to EEA Retail Investors,” the Notes are not 
intended to be off ered, sold or otherwise made available to and should not be off ered, sold or otherwise made 
available to any retail investor in the EEA. For these purposes, a retail investor means a person who is one 
(or more) of: (i) a retail client as defi ned in point (11) of Article 4(1) of MiFID II; or (ii) a customer within 
the meaning of Directive (EU) 2016/97 (as amended, the “Insurance Distribution Directive”), where that 
customer would not qualify as a professional client as defi ned in point (10) of Article 4(1) of MiFID II; or (iii) 
not a qualifi ed investor as defi ned in the Prospectus Regulation. Consequently, no key information document 
required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for off ering or selling the 
Notes or otherwise making them available to retail investors in the EEA has been prepared and, therefore, 
off ering or selling the Notes or otherwise making them available to any retail investor in the EEA may be 
unlawful under the PRIIPs Regulation.

 PROHIBITION OF SALES TO UK RETAIL INVESTORS: If the Pricing Supplement in respect 
of any Notes includes a legend entitled “Prohibition of Sales to UK Retail Investors”, the Notes are not 
intended to be off ered, sold or otherwise made available to and should not be off ered, sold or otherwise made 
available to any retail investor in the UK. For these purposes, a retail investor means a person who is one 
(or more) of: (i) a retail client, as defi ned in point (8) of Article 2 of Regulation (EU) No 2017/565 as it 
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”); or (ii) a 
customer within the meaning of the provisions of the Financial Services and Markets Act 2000, as amended 
(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 defi ned in point (8) of Article 2(1) of Article 
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a 
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qualifi ed investor as defi ned in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by 
virtue of the EUWA (the “UK Prospectus Regulation”). Consequently, no key information document required 
by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs 
Regulation”) for off ering or selling the Notes or otherwise making them available to retail investors in the UK 
has been prepared and therefore off ering or selling the Notes or otherwise making them available to any retail 
investor in the UK may be unlawful under the UK PRIIPs Regulation.

 Important Notice to Prospective Investors: Prospective investors should be aware that certain 
intermediaries in the context of certain off erings of Notes pursuant to this Program, each such off ering, a “CMI 
Off ering”, including certain Arrangers and Dealers, may be “capital market intermediaries” (“CMIs”) subject 
to Paragraph 21 of the Code of Conduct for Persons Licensed by or Registered with the Securities and Futures 
Commission (the “SFC Code”). This notice to prospective investors is a summary of certain obligations the 
SFC Code imposes on such CMIs, which require the attention and cooperation of prospective investors. 
Certain CMIs may also be acting as “overall coordinators” (“OCs”) for a CMI Off ering and are subject to 
additional requirements under the SFC Code. The application of these obligations will depend on the role(s) 
undertaken by the relevant Arrangers and Dealers in respect of each CMI Off ering.

 Prospective investors who are the directors, employees or major shareholders of the Issuer or the 
Guarantor, a CMI or its group companies would be considered under the SFC Code as having an association 
(“Association”) with the Issuer, the Guarantor, the CMI or the relevant group company. Prospective investors 
associated with the Issuer, the Guarantor or any CMI (including its group companies) should specifi cally 
disclose this when placing an order for the relevant Notes and should disclose, at the same time, if such 
orders may negatively impact the price discovery process in relation to the relevant CMI Off ering. Prospective 
investors who do not disclose their Associations are hereby deemed not to be so associated. Where prospective 
investors disclose their Associations but do not disclose that such order may negatively impact the price 
discovery process in relation to the relevant CMI Off ering, such order is hereby deemed not to negatively 
impact the price discovery process in relation to the relevant CMI Off ering.

 Prospective investors should ensure, and by placing an order prospective investors are deemed to 
confi rm, that orders placed are bona fi de, are not infl ated and do not constitute duplicated orders (i.e. two or 
more corresponding or identical orders placed via two or more CMIs). A rebate may be off ered by the Issuer 
to all private banks for orders they place (other than in relation to Notes subscribed by such private banks as 
principal whereby it is deploying its own balance sheet for onward selling to investors), payable upon closing 
of the relevant CMI Off ering based on the principal amount of the Notes distributed by such private banks to 
investors. Private banks are deemed to be placing an order on a principal basis unless they inform the CMIs 
otherwise. As a result, private banks placing an order on a principal basis (including those deemed as placing 
an order as principal) will not be entitled to, and will not be paid, the rebate. Details of any such rebate will 
be set out in the applicable Pricing Supplement or otherwise notifi ed to prospective investors. If a prospective 
investor is an asset management arm affi  liated with any relevant Arrangers or Dealers, such prospective 
investor should indicate when placing an order if it is for a fund or portfolio where the Arrangers or Dealers or 
its group company has more than 50% interest, in which case it will be classifi ed as a “proprietary order” and 
subject to appropriate handling by CMIs in accordance with the SFC Code and should disclose, at the same 
time, if such “proprietary order” may negatively impact the price discovery process in relation to the relevant 
CMI Off ering. Prospective investors who do not indicate this information when placing an order are hereby 
deemed to confi rm that their order is not a “proprietary order”. If a prospective investor is otherwise affi  liated 
with any relevant Arrangers or Dealers, such that its order may be considered to be a “proprietary order” 
(pursuant to the SFC Code), such prospective investor should indicate to the relevant Arrangers or Dealers 
when placing such order. Prospective investors who do not indicate this information when placing an order are 
hereby deemed to confi rm that their order is not a “proprietary order”. Where prospective investors disclose 
such information but do not disclose that such “proprietary order” may negatively impact the price discovery 
process in relation to the relevant CMI Off ering, such “proprietary order” is hereby deemed not to negatively 
impact the price discovery process in relation to the relevant CMI Off ering.
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 Prospective investors should be aware that certain information may be disclosed by CMIs (including 
private banks) which is personal and/or confi dential in nature to the prospective investor. By placing an order, 
prospective investors are deemed to have understood and consented to the collection, disclosure, use and 
transfer of such information by the relevant Arrangers or Dealers and/or any other third parties as may be 
required by the SFC Code, including to the Issuer, the Guarantor, any OCs, relevant regulators and/or any 
other third parties as may be required by the SFC Code, it being understood and agreed that such information 
shall only be used for the purpose of complying with the SFC Code, during the bookbuilding process for the 
relevant CMI Off ering. Failure to provide such information may result in that order being rejected.

 If a jurisdiction requires that the off ering be made by a licensed broker or dealer and the Dealer or any 
affi  liate of the Dealers is a licensed broker or dealer in that jurisdiction, the off ering shall be deemed to be 
made by that Dealer or its affi  liate on behalf of the Issuer in such jurisdiction. 

 For a description of other restrictions, see “Plan of Distribution” and “Notice to Purchasers and Holders 
of Registered Global Notes and Transfer Restrictions”.

DOCUMENTS INCORPORATED BY REFERENCE

 This Offering Circular is to be read in conjunction with all documents which are deemed to 
be incorporated by reference and is to be read and construed on the basis that such documents are so 
incorporated. The following documents shall be incorporated in, and form part of, this Off ering Circular:

 (a) all supplements or amendments to this Off ering Circular circulated by the Issuer from time to 
time, including each relevant Pricing Supplement;

 (b) the most recently published audited consolidated annual fi nancial statements, and any interim 
fi nancial statements (whether audited or unaudited) published subsequent to such annual fi nancial 
statements, of SP Group from time to time; and

 (c) all documents issued by the Issuer and specifi ed in a supplement or amendment to this Off ering 
Circular as being incorporated by reference in this Off ering Circular.

 All documents incorporated by reference will be available for inspection by Noteholders (i) at the 
specifi ed offi  ce of the Paying Agent during normal business hours or (ii) by email upon prior written request 
and satisfactory proof of holding.

AVAILABLE INFORMATION

 Each of the Issuer and SP has agreed that, for so long as any Notes are “restricted securities” within the 
meaning of Rule 144(a)(3) under the Securities Act, it will, during any period in which it is neither subject 
to Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”) nor 
exempt from reporting pursuant to Rule 12g3-2(b) thereunder, provide to any holder or benefi cial owner 
of such restricted securities or to any prospective purchaser of such restricted securities designated by such 
holder or benefi cial owner for delivery to such holder, benefi cial owner or prospective purchaser, in each case 
upon the request of such holder, benefi cial owner or prospective purchaser, the information required to be 
provided by Rule 144A(d)(4) under the Securities Act.
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 ENFORCEMENT OF CIVIL LIABILITIES

 Each of the Issuer and SP is a company incorporated in Singapore. All of the Issuer’s and SP’s directors 
and executive offi  cers (and certain of the parties named in this Off ering Circular) reside outside the United 
States, and all or a substantial portion of the assets of the Issuer and SP and such persons are located outside 
the United States. As a result, it may not be possible for investors to eff ect service of process within the United 
States upon the Issuer or SP or such persons, or to enforce against the Issuer or SP or such persons outside of 
the United States courts judgments obtained in United States courts, including judgments predicated upon the 
civil liability provisions of the securities laws of the United States or any state or territory within the United 
States.

 Each of the Issuer and SP has, however, appointed CT Corporation System, 111 Eighth Avenue, New 
York, New York 10011 as its authorized agent upon which process may be served in any suit or proceeding 
arising out of or relating to the Notes (other than Notes expressed to be governed by the laws of Singapore) 
that may be instituted in any federal or state court in the City of New York or brought under U.S. federal or 
state securities laws. Furthermore, a judgment for money in an action based on such Notes in a federal or state 
court in the United States ordinarily would be enforced in the United States only in U.S. dollars. The date 
used by such a court to determine the rate of conversion of Singapore dollars into U.S. dollars will depend 
on various factors, including which court renders the judgment. Under Section 27 of the New York Judiciary 
Law, a state court in the State of New York rendering a judgment on Notes denominated in Singapore dollars 
would be required to render such judgment in Singapore dollars, and such judgment would be converted into 
U.S. dollars at the exchange rate prevailing on the date of entry of the judgment. Judgments of United States 
courts based upon the civil liability provisions of the federal securities laws of the United States may not 
be enforceable in Singapore courts and there is doubt as to whether Singapore courts will enter judgments 
in original actions brought in Singapore courts based solely upon the civil liability provisions of the federal 
securities laws of the United States.

FORWARD-LOOKING STATEMENTS

 This Off ering Circular includes “forward-looking statements” within the meaning of Section 27A of 
the Securities Act and Section 21E of the Exchange Act. All statements other than statements of historical 
facts included in this Off ering Circular, including, without limitation, those regarding the Issuer’s, SP’s or SP 
Group’s fi nancial position, business strategy, plans and objectives of management for future operations relating 
to the Issuer’s, SP’s or SP Group’s products and business, are forward-looking statements. Such forward-
looking statements involve known and unknown risks, uncertainties and other factors which may cause the 
Issuer’s, SP’s or SP Group’s actual results, performance or achievements, or industry results, to be materially 
diff erent from those expressed or implied by such forward-looking statements. Such forward-looking 
statements are based on numerous assumptions regarding the Issuer’s, SP’s or SP Group’s present and future 
business strategies and the environment in which they will operate in the future. Among the important factors 
that could cause the actual results, performance or achievements to diff er materially from those in the forward-
looking statements include, among others, changes in Government regulation and licensing of SP Group’s 
business activities in Singapore, the condition of and changes in the local, regional or global economy, 
increased competition from alternative fuel sources and changes in technology aff ecting the electricity and 
gas transmission and distribution industry in Singapore and the outbreak of contagious diseases such as the 
global pandemic of the 2019 novel coronavirus and related coronavirus disease (“COVID-19”). Additional 
factors that could cause actual results, performance or achievements to diff er materially include, but are 
not limited to, those discussed under “Risk Factors”, “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations”, “Industry and Regulation” and “Business of SP Group”. These forward-
looking statements speak only as of the date of this Off ering Circular. The Issuer and SP expressly disclaim 
any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement 
contained herein to refl ect any change in the expectations of the Issuer and SP with regard thereto or any 
change in events, conditions or circumstances on which any such statement is based.

 Given the uncertainties of forward-looking statements, there can be no assurance that projected results 
or events will be achieved and investors are cautioned not to place undue reliance on such statements.
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 SECOND PARTY OPINION AND EXTERNAL VERIFICATION

 In connection with the issue of Green Bonds (as defi ned below) under the Program, SP has obtained 
a Report (as defi ned below) on the SP Group Green Financing Framework (as defi ned below) (see “Risk 
Factors––Risks related to the Notes-Notes issued as green bonds may not be a suitable investment for all 
investors seeking exposure to green assets” and “Risk Factors–Risks related to the Notes-There is no current 
market consensus on what constitutes a “green” or “sustainable” project”). SP has established a green fi nance 
framework dated March 8, 2021 (as updated from time to time, the “SP Group Green Financing Framework”) 
which specifi es certain eligibility criteria for green fi nancing projects. The SP Group Green Financing 
Framework and the Report are accessible through SP’s website (https://www.spgroup.com.sg/). However, 
any information on, or accessible through, SP’s website and the information in any Second Party Opinion (as 
defi ned below) or any other opinion, report or certifi cation is not, nor shall it be deemed to be, incorporated 
in and/or form part of this Off ering Circular and should not be relied upon in connection with making any 
investment decision with respect to any Notes to be issued under the Program.

 None of the Arrangers or any of the Dealers are responsible for the use of proceeds for any Green 
Bonds issued under the Program, nor the impact or monitoring of such use of proceeds. In addition, no 
assurance or representation is given by the Issuer, SP, SP Group, the Arrangers, any Dealer or any other 
person to investors as to the suitability or reliability for any purpose whatsoever of any opinion, report or 
certifi cation of any third party in connection with the off ering of any Green Bonds, nor is any such opinion or 
certifi cation a recommendation by any Dealer to buy, sell or hold any Green Bonds. Any such opinion, report 
or certifi cation and any other document related thereto is not, nor shall it be deemed to be, incorporated in and/
or form part of this Off ering Circular.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

 SP Group maintains its fi nancial books and records in Singapore dollars and in accordance with 
Singapore Financial Reporting Standards (International) (“SFRS(I)”). SFRS(I) is equivalent to the 
International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards 
Board (“IASB”). All references in this Off ering Circular to “IFRS” are to IFRS as issued by the IASB.

 Due to the application of SFRS(I) 15 Revenue from Contracts with Customers and SRFS(I) 14 
Regulatory Deferral Accounts, “revenue” in the income statement refl ects only revenue recognized for 
fi nancial reporting purposes (as described in Note 3.17 of SP Group’s audited fi nancial statements for the years 
ended March 31, 2021, March 31, 2022 and March 31, 2023). Regulatory deferral accounts (“RDA”) debit or 
credit balances (representing timing diff erences between revenue recognized for fi nancial reporting purposes 
and revenue earned for regulatory purposes) are presented as separate line items on the balance sheet and 
movements in those account balances are presented as separate line items in the income statement.

 However, for the purposes of this Off ering Circular:

  certain references (as indicated herein) to “revenue” in respect of SP Group for FY21, FY22 
and FY23, respectively are to the aggregate of (i) the amount stated under the line item 
“revenue” in SP Group’s income statement for the year ended March 31, 2021, March 31, 
2022 or March 31, 2023 (as the case may be) and (ii) the amount stated as “net movement 
in RDA balances related to profi t or loss” for FY21, FY22 or FY23 in each case as set out 
in Note 17 of SP Group’s audited fi nancial statements for the years ended March 31, 2021, 
March 31, 2022 and March 31, 2023; and 

 

 certain references (as indicated herein) to “revenue” in relation to a particular business 
segment or entity within SP Group for FY21, FY22 and FY23 are to the aggregate of the 
revenue recognized for fi nancial reporting purposes and the net movement in RDA balances 
related to profi t or loss which can be attributed to such business segment or entity.
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 Except as specifi ed above, other references to “revenue” in this Off ering Circular could refer to either or 
both of (i) revenue recognized for fi nancial reporting purposes, and/or (ii) revenue as described above, as the 
context may require.

 In addition, for simplicity, for purposes of this Off ering Circular, unless otherwise specifi ed, references 
to “net profi t” in respect of SP Group for FY21, FY22 and FY23 are to the amounts stated under the line item 
“profi t for the year and net movements in RDA balances, attributable to owner of the Company” in SP Group’s 
income statements for the years ended March 31, 2021, March 31, 2022 and March 31, 2023.

 In this Off ering Circular, certain non-SFRS(I) fi nancial measures and ratios are used, including 
“EBITDA”, “EBITDA margin” and “Net Revenue”, each with the meanings and as calculated as set forth 
in “Selected Financial and Other Data”. These measures are presented because SP Group believes that they 
and similar measures are widely used in the markets in which SP Group operates as a means of evaluating a 
company’s operating performance and fi nancing structure. These measures may not be comparable to other 
similarly titled measures of other companies and are not measurements under SFRS(I) or other generally 
accepted accounting principles, nor should they be considered as substitutes for the information contained 
in SP Group’s historical fi nancial statements prepared in accordance with SFRS(I) included in this Off ering 
Circular.

 Due to the one-off  gain from the AusNet Divestment (as defi ned herein) which was recognized 
in the year ended March 31, 2022, the fi nancial statements for the year ended March 31, 2022 may not be 
comparable to the fi nancial statements for the years ended March 31, 2021 and March 31, 2023 in this regard. 
See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — AusNet 
Divestment” for more information.

 Investors should carefully consider all of the information in this Off ering Circular before making an 
investment in the Notes. If in any doubt, investors should consult their own independent fi nancial or other 
professional advisers. Each potential investor should determine for itself the relevance of the information 
contained in this Off ering Circular, and its purchase of the Notes should be based upon such investigation as it 
deems necessary.

 Unless otherwise specifi ed or the context otherwise requires, in this Off ering Circular references to 
“km” are to kilometers; references to “kWh”, “GWh” and “MWh” are to kilowatt-hours, gigawatt-hours and 
megawatt-hours, respectively; references to “kVA” are to kilovolt-amperes; references to “kW” and “MW” are 
to kilowatts and megawatts, respectively; references to “U.S.$” or “U.S. dollars” are to the lawful currency 
of the United States of America; references to “Singapore” are to the Republic of Singapore; references to 
“S$” or “Singapore dollars” are to the lawful currency of the Republic of Singapore; references to “A$” or 
“Australian dollars” are to the lawful currency of Australia; references to “£” or “sterling” are to pounds 
sterling, the lawful currency of the UK; references to “JPY” or “Japanese Yen” are to the lawful currency of 
Japan; and references to the “Government” are to the Government of the Republic of Singapore.

  For the avoidance of doubt, (i) the information on use of system charges charged by SPPA in this 
Off ering Circular includes the portion attributable to the Tunnels owned under the SPCIT Trust (each as 
defi ned herein), and (ii) for the purpose of business segment information, the fi nancial information relating to 
the “Others” segment in this Off ering Circular includes inter-segment elimination.

 For the convenience of the reader, this Off ering Circular contains translations of some Singapore 
dollar amounts into U.S. dollars as of and for the period ended March 31, 2023 based on the exchange 
rate of S$1.3294 per U.S.$1.00, which was the noon buying rate in the City of New York as certifi ed for 
customs purposes by the Federal Reserve Bank of New York for cable transfers (the “Noon Buying Rate”) for 
Singapore dollars on March 31, 2023. However, such translations should not be construed as representations 
that Singapore dollar amounts have been, could have been or could be converted into U.S. dollars at that or 
any other rate. 
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 The websites referred to in this Off ering Circular are intended as guides as to where public information 
relating to, amongst other things, the electricity, gas and district cooling industries in Singapore, SP Group’s 
investee companies, the SP Group Green Financing Framework and any Second Party Opinion (as defi ned 
herein) may be obtained. Information appearing in such websites is not incorporated by reference in this 
Off ering Circular and does not form part of this Off ering Circular. Such information is included for general 
information only. None of the Issuer, SP, the Arrangers, the Dealers or any of their respective affi  liates or 
advisors nor any other party has conducted an independent review of the information from such websites or 
verifi ed the accuracy of the contents of such websites and none of the Issuer, SP, the Arrangers, the Dealers or 
any of their respective affi  liates or advisors nor any other party makes any representation, express or implied, 
or accepts any responsibility whatsoever that any such information on such websites is accurate, complete and/
or up-to-date.

 See “Annex A — Glossary” for a description of certain technical terms commonly used in relation to SP 
Group’s business.
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  SUMMARY

 The following summary is qualifi ed in its entirety by, and is subject to, the more detailed information 
and fi nancial statements contained or referred to elsewhere in this Off ering Circular, including the sections 
regarding “Risk Factors”, “Management’s Discussion and Analysis of Financial Condition and Results of 
Operations”, “Industry and Regulation” and “Business of SP Group”.

 Unless the context otherwise requires, in this Off ering Circular, references to “the Company” and “the 
Issuer” refer to SP Group Treasury Pte. Ltd.; references to “SP” and “the Guarantor” refer to Singapore 
Power Limited; references to the “SP Group” refer to SP and its subsidiaries, taken as a whole; references to 
“SPPA” or “SP PowerAssets” refer to SP PowerAssets Limited, the company in SP Group which engages in 
the Electricity Authorized Business; references to “PowerGas” refer to PowerGas Limited, the company in SP 
Group which engages in the Gas T&D Business; references to “SP PowerGrid”, “SPPG” or “the Manager” 
refer to SP PowerGrid Limited, the management company in SP Group that manages the Electricity T&D 
Business (on behalf of the Electricity T&D Group) and the Gas T&D Business (on behalf of PowerGas); 
references to “SP Services” refer to SP Services Limited, the company in SP Group which engages in the 
Market Support Services Business, and references to “SDC” refer to Singapore District Cooling Pte Ltd, the 
company in SP Group which engages in the District Cooling Services Business. In addition, references to 
“Electricity T&D Group” refer to SPPA (in its own capacity as well as in its capacity as the Trustee-Manager 
(as defi ned herein)).

 Due to the one-off  gain from the AusNet Divestment (as defi ned herein) which was recognized in 
the year ended March 31, 2022, the fi nancial statements for the year ended March 31, 2022 may not be 
comparable to the fi nancial statements for the years ended March 31, 2021 and March 31, 2023 in this regard. 
See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — AusNet 
Divestment” for more information.

Overview

 SP Group is a leading energy utility company in Asia Pacifi c, with total assets and RDA debit balances 
of S$20.5 billion as of March 31, 2023 and S$1.0 billion of net profi t for the fi nancial year ended March 31, 
2023.

 SP Group owns and operates electricity and gas transmission and distribution businesses and a market-
support services business in Singapore, and as of June 30, 2023, held a 40% interest in SGSP (Australia) 
Assets Pty Ltd (“SGSPAA”), an Australian company which is engaged in the transmission and distribution of 
electricity and gas in Australia. SP Group is also deploying sustainable energy solutions regionally, including 
but not limited to energy effi  ciency projects, renewable projects and provision of Energy as a Service (“EaaS”) 
via a host of energy solutions to enable diff erent customer segments to achieve their sustainability objectives. 
As of March 31, 2023, SP Group’s Electricity T&D Business, Gas T&D Business and Market Support 
Services Business served more than 1.7 million industrial, commercial and residential customers in Singapore. 
SP Group’s electricity and gas transmission and distribution networks are amongst the most reliable and cost-
eff ective worldwide.

 SP Group’s core business comprises the following segments:

  Transmission and distribution business in Singapore

  SP Group’s transmission and distribution business in Singapore is substantially driven by the 
Electricity T&D Business and also includes the Gas T&D Business. SPPA, a wholly-owned 
subsidiary of SP, is the sole Transmission Licensee in Singapore, and owns and maintains the 
electricity transmission and distribution network that delivers power to substantially all electricity 
consumers in Singapore. PowerGas, a wholly-owned subsidiary of SP, is the sole Gas Transporter 
Licensee and gas system operator in Singapore, and owns, operates and maintains the gas 
transmission and distribution network that delivers both natural gas and town gas to substantially 
all gas end users in Singapore.
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  Net profi t for the year from this segment accounted for 67%, 30% and 61% of SP Group’s total 
net profi t for the years ended March 31, 2021, March 31, 2022 and March 31, 2023, respectively. 
Excluding the one-off  gain of S$1,532 million and provision for capital gain tax of S$470.3 
million from the AusNet Divestment which is refl ected in the “Others” business segment (as 
resulting from the activity of investment holding services), net profi t for the year from this 
segment would have accounted for 64% of SP Group’s total net profi t for the year ended March 
31, 2022.1 Total assets and RDA debit balances of this segment accounted for 70%, 63% and 
71% of SP Group’s total assets and RDA debit balances for the years ended March 31, 2021, 
March 31, 2022 and March 31, 2023, respectively.

  Investments in Australia

   SP Group holds an interest in SGSPAA, an Australian company which is engaged in the 
transmission and distribution of electricity and gas in Australia. As of June 30, 2023, SP Group 
owned a 40% interest in SGSPAA. SP Group previously owned an interest in AusNet Services 
Limited (“AusNet Services”), a company engaged in the transmission and distribution of 
electricity and gas in Australia, which was listed on the Australian Securities Exchange (“ASX”). 
SP Group disposed of its interest in AusNet Services in full with eff ect from February 16, 2022 
(the “AusNet Divestment”), and AusNet Services has since been delisted from the ASX.

  SP Group seeks to create and optimize risk-adjusted returns of its investments over the long term. 
SP Group aims to add value to its investee companies through board representations, exercising 
governance and oversight at the board level and providing inputs on the strategic direction of its 
investee companies.

  SP Group’s net profi t for the year from its investments in Australia accounted for 18%, 8% 
and 11% of SP Group’s total net profi t for the years ended March 31, 2021, March 31, 2022 
and March 31, 2023, respectively. Excluding the one-off  gain of S$1,532 million and provision 
for capital gain tax of S$470.3 million from the AusNet Divestment which is refl ected in the 
“Others” business segment (as resulting from the activity of investment holding services), net 
profi t for the year from this segment would have accounted for 18% of SP Group’s total net 
profi t for the year ended March 31, 2022.2 Total assets and RDA debit balances of this segment 
accounted for 14%, 7% and 7% of SP Group’s total assets and RDA debit balances for the years 
ended March 31, 2021, March 31, 2022 and March 31, 2023, respectively.

  Market Support Services Business

  SP Services, a wholly-owned subsidiary of SP, is the only MSSL in Singapore. SP Services also 
facilitates competition in the retail electricity market by enabling consumers to switch seamlessly 
between buying electricity from Retail Licensees and at wholesale market prices, and by acting 
as a Retailer of Last Resort. SP Services also acts as a billing agent to certain Retail Licensees 
and other utility principals. These principals include PUB, City Energy and various refuse 
vendors, to whom SP Services provides billing, meter reading (where applicable) and other 
customer services for gas, water and refuse utilities.

  SP Group’s net profi t for the year from this segment accounted for 11%, 5% and 12% of SP 
Group’s total net profi t for the years ended March 31, 2021, March 31, 2022 and March 31, 
2023, respectively. Excluding the one-off  gain of S$1,532 million and provision for capital gain 
tax of S$470.3 million from the AusNet Divestment which is refl ected in the “Others” business 
segment (as resulting from the activity of investment holding services), net profi t for the year 
from this segment would have accounted for 11% of SP Group’s total net profi t for the year 
ended March 31, 2022. Total assets and RDA debit balances of this segment accounted for 7%, 
7% and 9% of SP Group’s total assets and RDA debit balances for the years ended March 31, 
2021, March 31, 20223 and March 31, 2023, respectively.

1 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
2 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
3 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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  Others 

  The “Others” segment comprises certain other activities, including (without limitation) 
investment holding services and the businesses described below. The fi nancial impact of the 
AusNet Divestment was refl ected in the “Others” business segment (as resulting from the activity 
of investment holding services).

  Sustainable Energy Solutions

  SP Group aims to capture new opportunities across the energy value chain in Asia Pacifi c, 
with a vision to empower utilities and its customers to accelerate towards their effi  ciency and 
sustainability goals by providing comprehensive sustainable energy solutions which mainly 
comprise three key categories, namely: 1) energy effi  ciency projects such as district cooling 
and heating, microgrids and energy storage, 2) renewable energy including but not limited to 
solar energy, and 3) EaaS where SP intends to leverage its deep engineering and strong in-house 
capabilities as well as partner complementary industry players to design and develop solutions 
for its customers such as renewable energy certifi cates, carbon credits and grid monitoring 
solutions, integrated energy solutions, smart energy network and other power grid applications. 

  Real Estate

  In support of Singapore’s national agenda to optimize land use, SP Group has embarked on the 
optimization of land use through the development of an underground transmission substation and 
building of commercial property above the underground substation. This real estate development 
project which comprises SPPA’s underground transmission substation and operational support 
center, and a commercial offi  ce tower with ancillary retail space, is located at 1 Pasir Panjang 
Road in Singapore. The commercial offi  ce tower, Labrador Tower, is planned for completion by 
2024. 

  Digital

  SP Digital Pte. Ltd. (“SP Digital”), a wholly-owned subsidiary of SP, was incorporated to 
spearhead and drive SP Group’s digital transformation and pursuit of new digital opportunities. 
With its mission of powering sustainability with energy technology, SP Digital aims to leverage 
on its strong in-house digital capabilities to support SP Group’s regulated businesses as well as 
its unregulated businesses by equipping consumers and businesses with timely data to trigger 
change in behavior and using technology to enable sustainable actions and to make sustainability 
economical by reducing costs and consumption.

  SP Group’s net profi t for the year from the “Others” segment accounted for 4%, 56% and 16% of 
SP Group’s total net profi t for the years ended March 31, 2021, March 31, 2022 and March 31, 
2023, respectively. Excluding the one-off  gain of S$1,532 million and provision for capital gain 
tax of S$470.3 million from the AusNet Divestment, net profi t for the year from this segment 
would have accounted for 7% of SP Group’s total net profi t for the year ended March 31, 2022.4 
Total assets and RDA debit balances of this segment accounted for 9%, 24% and 14% of SP 
Group’s total assets and RDA debit balances for the years ended March 31, 2021, March 31, 
2022 and March 31, 2023, respectively.

 The Guarantor has been assigned an overall corporate credit rating of “Aa1” by Moody’s and “AA+” by 
S&P. The Program has been rated “(P)Aa1” by Moody’s and “AA+” by S&P.

 SP is wholly-owned by Temasek Holdings (Private) Limited (“Temasek”), an investment company 
headquartered in Singapore with a diversifi ed investment portfolio.

4 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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 The following table sets out an overview of the key subsidiaries and associates of SP Group under each 
core business segment as of June 30, 2023:

Transmission and 
Distribution Business 

in Singapore
Investments in 

Australia
Market Support 
Services Business Others

 SP Cross Island 
Tunnel Trust

 SP PowerAssets 
Limited

 PowerGas Limited

 SP PowerGrid 
Limited

 SGSP (Australia) 
Assets Pty Ltd 
and its group of 
companies (40%)

 SP Services Limited  SP Group Treasury 
Pte. Ltd.

 Labrador Real Estate 
Pte. Ltd.

 Singapore District 
Cooling Pte Ltd

 SP Digital Pte. Ltd. 

 Shirui Energy 
Engineering 
and Technology 
(Chongqing) Co., Ltd

 Shirui Energy 
Technology 
(Shanghai) Co., Ltd

 SP Energy Vietnam 
Co., Ltd.

 SPIEI Vietnam Pte. 
Ltd.

 BCG – SP Greensky 
JSC (49%)

 Singapore Power 
Energy (Thailand) 
Limited

Business Strengths

 SP Group believes that the following are its key business strengths that should establish a solid platform 
for SP Group to execute its business strategy:

 stable and predictable cash fl ows from the Electricity T&D Business and the Gas T&D Business 
and related services in Singapore;

 regulatory regime with incentives for effi  ciency gains;

 sole electricity and gas transmission and distribution licensees in Singapore;

 reliable networks, facilities and technical performance;

 an experienced management team;

 international experience with proven track records;

 robust credit and fi nancial profi le; and

 robust processes, equipment, facilities and technologies used.
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Strategy

 SP Group’s principal strategic objectives are to sustain earnings, to continue the improvement in its 
operational effi  ciencies and to be a leading sustainable energy solutions provider in Asia Pacifi c. Building on 
its business strengths, SP Group has developed the following principal plans and strategies to achieve these 
objectives:

 proactive regulatory management of the Electricity T&D Business and the Gas T&D Business to 
encourage the adoption of practical policies and an economically robust regulatory framework;

 pursue operational effi  ciencies in the use of its regulated asset base;

 maintain high network reliability and quality service;

 minimize fi nancial risk through prudent fi nancial management;

 embrace new technologies and innovations to enable a low carbon smart grid and empower 
customers to meet effi  ciency and sustainability goals; and




leverage capabilities and experience in key roles as a grid operator and sustainable energy 
solutions provider to explore regional opportunities in core and adjacent business areas.

 The Issuer was incorporated with limited liability under the laws of Singapore on March 27, 2018 and 
was assigned company registration number 201810357N. SP was incorporated with limited liability under the 
laws of Singapore on September 15, 1994 and was assigned company registration number 199406577N. The 
registered offi  ces of the Issuer and SP are located at 2 Kallang Sector, Singapore 349277, +65 6916 8888. 

 The Issuer’s Legal Entity Identifi er (LEI) Code is 6354004HB4CUEDLMXY86.
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SUMMARY OF THE PROGRAM

 The following general summary does not purport to be complete and is qualifi ed in its entirety by 
the more detailed information provided elsewhere in this Off ering Circular and, in relation to the terms and 
conditions applicable to a particular series of Notes, by the relevant Pricing Supplement. This summary is 
derived from and should be read in conjunction with the Indenture and, as the case may be, the Supplemental 
Trust Deed relating to the Notes. The terms and conditions of the Indenture and, as the case may be, the 
Supplemental Trust Deed prevail to the extent of any inconsistency with the terms set out in this summary. 
Words and expressions used in this Summary of the Program and not otherwise defi ned shall have the 
meanings ascribed to such words and expressions appearing elsewhere in this Off ering Circular.

Issuer .................................................  SP Group Treasury Pte. Ltd.

Guarantor ..........................................  Singapore Power Limited

Description ........................................  Global Medium Term Note Program

Arrangers ...........................................  DBS Bank Ltd., Deutsche Bank AG, Singapore Branch and Morgan 
Stanley Asia (Singapore) Pte.

Dealers ..............................................  BNP Paribas, Crédit Agricole Corporate and Investment Bank, 
Singapore Branch, DBS Bank Ltd., Deutsche Bank AG, Singapore 
Branch, The Hongkong and Shanghai Banking Corporation Limited, 
Mizuho Securities USA LLC, Morgan Stanley Asia (Singapore) Pte., 
Oversea-Chinese Banking Corporation Limited and United Overseas 
Bank Limited. The Issuer may issue Notes to persons other than 
Dealers and may terminate the appointment of any Dealer or appoint 
further Dealers for a particular series of Notes or for the Program.

Trustee and Exchange Agent ............  The Bank of New York Mellon

Issuing and Paying Agent (DTC) .....  The Bank of New York Mellon 

Issuing and Paying Agent
(Euroclear/Clearstream) ....................  The Bank of New York Mellon, London Branch

Issuing and Paying Agent (CDP) ......  The Bank of New York Mellon, Singapore Branch

Note Registrar and Transfer Agent
(DTC) ................................................  The Bank of New York Mellon

Note Registrar and Transfer Agent
(Euroclear/Clearstream) ....................  The Bank of New York Mellon SA/NV, Luxembourg Branch

Size ....................................................  The maximum aggregate principal amount (or in the case of Notes 
issued at a discount from the principal amount or Indexed Notes, the 
aggregate initial off ering price, or in the case of Notes that may be 
paid in two or more installments, the aggregate initial off ering price) 
of Notes outstanding at any time shall be S$10,000,000,000 (or the 
equivalent amount in another currency calculated on the date the 
Issuer agreed to issue the relevant Notes or in accordance with the 
applicable Pricing Supplement), which amount may be increased 
pursuant to the Program Agreement.



7

Distributions ......................................  The Notes are being off ered on a continuous basis by the Issuer 
through the Dealers. The Issuer may also sell Notes to the Dealers 
acting as principals for resale to investors or other purchasers and may 
also sell Notes directly on its own behalf. Notes may be distributed on 
a syndicated or non-syndicated basis. See “Plan of Distribution”.

Currencies .........................................  Singapore dollars and, subject to compliance with all relevant laws, 
regulations and directives, such other currencies as may be agreed 
between the Issuer and the relevant Dealers and specifi ed in the 
applicable Pricing Supplement (each a “Specifi ed Currency”).

  Each issue of Notes denominated in a currency in respect of which 
particular laws, guidelines, regulations, restrictions or reporting 
requirements apply will only be issued in circumstances which comply 
with such laws, guidelines, regulations, restrictions or reporting 
requirements. See “Plan of Distribution”.

Series .................................................  Notes will be issued in series, with all Notes in a series having the 
same maturity date and terms otherwise identical (except in relation 
to issue dates, interest commencement dates, issue prices and related 
matters). The Notes of each series will be interchangeable with all 
other Notes of that series.

Maturities ..........................................  Unless otherwise specifi ed in the applicable Pricing Supplement, each 
Note will mature on a date three months or more from its date of 
original issuance, as selected by the relevant Dealer and agreed to by 
the Issuer and subject to such other minimum or maximum maturities 
as may be allowed or required from time to time by the relevant 
central bank (or equivalent body) or any laws or regulations applicable 
to the Issuer or the Guarantor or the relevant Specifi ed Currency.

Amortization .....................................  If specifi ed in the applicable Pricing Supplement, the Notes will be 
redeemed in the Amortization Amounts and on the Amortization Dates 
set forth in the applicable Pricing Supplement.

Issue Price .........................................  Notes may be issued at an issue price which is at par or at a discount 
to, or at a premium over, par, and on a fully-paid or partly-paid basis.

Forms of the Notes ...........................  Notes may be issued in bearer or in registered form, as specifi ed in the 
applicable Pricing Supplement. Bearer Notes will not be exchangeable 
for Registered Notes, and Registered Notes will not be exchangeable 
for Bearer Notes.

  Each series of Bearer Notes will initially be represented by a 
Temporary Global Note or a Permanent Global Note which, in 
each case, will be deposited on the Issue Date with CDP, subject to 
any restrictions or conditions which may be applicable (as specifi ed 
in the relevant Pricing Supplement), or with a common depositary 
for Euroclear, Clearstream or any other agreed clearance system 
compatible with Euroclear and Clearstream. Interests in a Temporary 
Global Note will be exchangeable, upon request as described therein, 
for interests in either a Permanent Global Note or Defi nitive Bearer 
Notes (as indicated in the applicable Pricing Supplement and subject, 
in the case of Defi nitive Bearer Notes, to such notice period as is 
specifi ed in the applicable Pricing Supplement) upon certifi cation of 
non-U.S. benefi cial ownership as required by United States Treasury 
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regulations (“U.S. Treasury Regulations”). A Permanent Global Note 
will be exchangeable, unless otherwise specifi ed in the applicable 
Pricing Supplement, only in the limited circumstances described 
therein, in whole but not in part for Defi nitive Bearer Notes upon 
written notice to the Trustee. Any interest in a Temporary Global Note 
or a Permanent Global Note will be transferable only in accordance 
with the rules and procedures for the time being of CDP, Euroclear, 
Clearstream and/or any other agreed clearance system, as appropriate.

  Each series of Bearer Notes shall comply with United States Treasury 
Regulation §1.163-5(c)(2)(i)(D) or any successor regulation for 
purposes of Section 4701 of the United States Internal Revenue 
Code (“TEFRA D”) unless otherwise stated in the relevant Pricing 
Supplement. Bearer Notes that are issued in compliance with rules in 
substantially the same form as TEFRA D must initially be represented 
by a Temporary Global Note.

  Each series of Registered Notes that are sold outside the United States 
to non-U.S. persons in reliance on Regulation S will, unless otherwise 
specifi ed in the applicable Pricing Supplement, be represented by 
a Regulation S Global Note, which will be deposited on or about its 
Issue Date with CDP, subject to any restrictions or conditions which 
may be applicable (as specifi ed in the relevant Pricing Supplement), 
or with a common depositary for, and registered in the name of a 
nominee, of Euroclear and Clearstream, or with a custodian for, and 
registered in the name of a nominee of, DTC for the accounts of 
Euroclear and Clearstream. With respect to all off ers or sales by a 
Dealer of an unsold allotment or subscription and in any case prior to 
the expiry of the Distribution Compliance Period (as defi ned in “Form 
of Notes”), benefi cial interests in a Regulation S Global Note of such 
series may be held only through Clearstream, Euroclear, CDP or DTC 
for the accounts of Euroclear and Clearstream. Regulation S Global 
Notes will be exchangeable for Defi nitive Registered Notes only in the 
limited circumstances more fully described herein.

  Any series of Registered Notes sold in private transactions to QIBs 
that are also QPs and subject to the transfer restrictions described 
in “Notice to Purchasers and Holders of Registered Global Notes 
and Transfer Restrictions” will, unless otherwise specifi ed in the 
applicable Pricing Supplement, be represented by a Restricted 
Global Note, which will be deposited on or about its Issue Date with 
a custodian for, and registered in the name of a nominee of, DTC. 
Persons holding benefi cial interests in Registered Global Notes will 
be entitled or required, as the case may be, under the circumstances 
described in the Indenture, to receive physical delivery of Defi nitive 
Registered Notes. The Notes have been accepted for clearing and 
settlement through the facilities of DTC and/or Euroclear and 
Clearstream, as appropriate. In addition, application may be made 
to have the Notes of any series accepted for clearing and settlement 
through CDP. See “Annex B — Global Clearance and Settlement”.
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Interest Rates .....................................  Interest bearing Notes may be issued either as Fixed Rate Notes, 
Floating Rate Notes or Variable Rate Notes. Interest on Floating 
Rate Notes will be determined with reference to one or more of the 
Commercial Paper Rate, the Prime Rate, the CD Rate, the Federal 
Funds Rate, EURIBOR, the Treasury Rate, the CMT Rate, SOFR 
Benchmark, SONIA Benchmark, SORA Benchmark or another 
interest rate basis, each as adjusted by the Spread and/or Spread 
Multiplier, if any, as set forth in the applicable Pricing Supplement. 
Any Floating Rate Note may also have a maximum and/or minimum 
interest rate limitation. See “Description of the Notes”.

Withholding Tax................................  All payments in respect of the Notes and payments under the 
Guarantee denominated in currencies other than Singapore dollars will 
be payable by the Issuer and the Guarantor without withholding or 
deductions for, or on account of, taxes, except as otherwise required 
by law. If the Issuer or the Guarantor is required by Singapore or any 
other relevant taxing jurisdiction to deduct or withhold any such taxes, 
the Issuer or the Guarantor (as applicable) will, subject to certain 
exceptions, be required to pay such additional amounts as necessary 
to enable holders of Notes denominated in currencies other than 
Singapore dollars to receive, after such deductions or withholding, the 
amounts they would have received in the absence of such withholding 
or deductions. The Issuer and the Guarantor are not required to pay 
such additional amounts to holders of Singapore dollar denominated 
Notes. See “Description of the Notes — Payments of Additional 
Amounts”.

  In making an investment decision, investors are strongly 
recommended to consult their own professional advisors in 
respect of the tax implications of holding Notes. See “Certain Tax 
Considerations”.

Denominations ..................................  Notes will be issued in the denominations indicated in the applicable 
Pricing Supplement (the “Specifi ed Denomination(s)”), except that 
the minimum denomination of each Note will be such as may be 
allowed or required from time to time by the relevant central bank (or 
equivalent body) or any laws or regulations applicable to the relevant 
Specifi ed Currency.

  Notes in registered form sold pursuant to Rule 144A shall be 
issued in denominations of U.S.$250,000 (or its equivalent in any 
other currency) and higher integral multiples of U.S.$1,000 (or its 
equivalent as aforesaid) or the higher denomination or denominations 
specifi ed in the applicable Pricing Supplement.

  Notes which are admitted to trading on a regulated market within 
the EEA and/or the UK or off ered to the public in a Member State 
of the EEA and/or the UK in circumstances which would require the 
publication of a prospectus under the Prospectus Regulation or the UK 
Prospectus Regulation (as applicable), shall be issued in a minimum 
denomination of €100,000 (or its equivalent in any other currency as 
of the date of issue of the Notes).

  Notes denominated in Singapore dollars will have a minimum 
denomination of S$200,000.
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  Notes (including Notes denominated in sterling) which have a 
maturity of less than one year and in respect of which either (a) the 
issue proceeds are to be accepted by the Issuer in the UK or (b) the 
activity of issuing the Notes is carried on from an establishment 
maintained by the Issuer in the UK will: (i) have a minimum 
denomination of £100,000 (or its equivalent in other currencies) and 
be issued only to persons whose ordinary activities involve them in 
acquiring, holding, managing or disposing of investments (as principal 
or agent) for the purposes of their businesses or who it is reasonable 
to expect will acquire, hold, manage or dispose of investments (as 
principal or agent) for the purposes of their businesses; or (ii) be 
issued in other circumstances which do not constitute a contravention 
of Section 19 of the FSMA.

Negative Pledge ................................  For so long as any series of Notes is outstanding, the Issuer, the 
Guarantor and its Principal Subsidiaries (as defi ned in “Description 
of the Notes — Negative Pledge”) are not allowed, save in limited 
circumstances, to create or permit to exist any liens on its properties 
or assets to secure certain types of indebtedness, as described in 
“Description of the Notes — Negative Pledge”.

Change in Obligor .............................  Each of the Issuer and the Guarantor is permitted to consolidate 
with or merge or amalgamate into, in each case, where the Issuer or 
the Guarantor, as the case may be, is not the surviving or resulting 
entity, or convey, transfer or sell, assign, or lease, in one transaction 
or a series of transactions, directly or indirectly, all or substantially 
all of its assets to, or declare itself a trustee of all or substantially 
all of its assets for, any Person, so long as the conditions set forth 
in “Description of the Notes — Consolidation, Merger and Sale 
of Assets” are satisfi ed. The approval from the Noteholders is not 
required if the Issuer or the Guarantor (as the case may be) satisfi es 
such conditions.

Cross Default ....................................  The terms of the Notes will contain cross-default provision to 
other indebtedness of the Issuer, the Guarantor and its Principal 
Subsidiaries.

Events of Default ..............................  The events of default applicable to the Notes are set out in 
“Description of the Notes — Events of Default”.

Redemption .......................................  Unless previously redeemed or purchased and called or unless such 
Note is stated in the relevant Pricing Supplement as having no fi xed 
maturity date, the Notes will be redeemed on their maturity date at the 
redemption amount specifi ed in the relevant Pricing Supplement (the 
“Redemption Amount”).

  The Notes denominated in currencies other than Singapore dollars 
may also be redeemed at the option of the Issuer for certain taxation 
reasons set forth in “Description of the Notes — Optional Tax 
Redemption”.

  With the exception of Variable Rate Notes that are governed by 
Singapore law, any Notes may, unless otherwise specifi ed in the 
relevant Pricing Supplement, be redeemed at the option of the Issuer 
in whole or in part at an amount equal to the greater of (i) their 
Redemption Price and (ii) the Make Whole Amount (which is the 
amount determined by discounting the principal amount of the Notes 
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plus all required remaining scheduled interest payments due on such 
Notes at a rate equal to (a) the yield of United States Treasury Notes 
of the same maturity (as defi ned in “Description of the Notes — 
Optional Redemption”), plus (b) a spread specifi ed in the applicable 
Pricing Supplement), in each case together with accrued but unpaid 
interest to (but excluding) the date of redemption.

  With respect to Variable Rate Notes that are governed by Singapore 
law, unless otherwise provided in the Pricing Supplement, the Issuer 
shall have the option to purchase all or any of the Variable Rate Notes 
at their Redemption Price on any date on which interest is due to be 
paid on such Notes and the Holders shall be bound to sell such Notes 
to the Issuer accordingly. To exercise such option, the Issuer shall give 
irrevocable notice to the Holders of such Notes within the Issuer’s 
Purchase Option Period specifi ed in the Pricing Supplement.

  With respect to Notes of any series initially off ered and sold in 
reliance on Rule 144A, if any U.S. person or any person located 
in the United States that is not both a QIB and a QP becomes the 
benefi cial owner of any Notes, (each, a “Non-Permitted Holder”), 
the Issuer shall, promptly after discovery of any such Non-Permitted 
Holder, send notice to such Non-Permitted Holder demanding that 
such Non-Permitted Holder transfer such Notes to a non-U.S. person 
in compliance with Regulation S within 30 days of the date of such 
notice. If such Non-Permitted Holder fails to so transfer such Notes, 
the Issuer may, at its option, sell such Notes on behalf of such 
Non-Permitted Holder, or redeem such Notes at an amount equal to 
the principal amount plus any accrued and unpaid interest to (but 
excluding) the redemption date. See “Description of the Notes – Notes 
Benefi cially Owned by Non-Permitted Holders”.

 
Status of the Notes ............................  The Notes will constitute direct, unsecured and unsubordinated 

obligations of the Issuer which will rank pari passu among 
themselves, and at least pari passu with all other unsecured and 
unsubordinated obligations of the Issuer, other than with respect to 
obligations preferred by statute or operation of law.

Guarantee ..........................................  The Guarantor will fully, unconditionally and irrevocably guarantee 
to each Noteholder the due payment of all amounts owing from 
time to time under the Notes. Unless otherwise stated in the relevant 
Pricing Supplement, the Guarantee of the Notes will constitute a 
direct, unconditional, unsecured and unsubordinated obligation of the 
Guarantor and will rank at least pari passu with all existing and future 
unsecured and unsubordinated obligations of the Guarantor (other 
than with respect to obligations which may be preferred by law or 
rank senior by operation of law) and senior to all existing and future 
subordinated obligations of the Guarantor.

Listing of the Notes ..........................  Application has been made to the SGX-ST for permission to deal 
in and quotation of any Notes which are agreed at the time of issue 
thereof to be so listed on the SGX-ST. Such permission will be 
granted when such Notes have been admitted to the Offi  cial List of the 
SGX-ST. There is no assurance that the application to the SGX-ST for 
the listing of a particular series of Notes will be approved.
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  If the application to the SGX-ST to list a particular series of Notes 
is approved, such Notes listed on the SGX-ST will be traded on the 
SGX-ST in a minimum board lot size of at least S$200,000 (or its 
equivalent in other currencies).

  In relation to the Notes that are listed on the SGX-ST, the Issuer is 
required by the listing manual of the SGX-ST to immediately disclose 
to the SGX-ST via SGXNET any information which may have a 
material eff ect on the price or value of the Notes or on an investor’s 
decision whether to trade in such Notes.

  Unlisted series of Notes may also be issued pursuant to the Program. 
The Notes may also be listed on such other or further stock 
exchange(s) as may be agreed between the Issuer and the relevant 
Dealer in relation to each series of Notes. The Pricing Supplement 
relating to each series of Notes will state whether or not the Notes 
of such series will be listed on any stock exchange(s) and, if so, on 
which stock exchange(s) the Notes are to be listed.

Governing Law .................................  As specifi ed in the applicable Pricing Supplement, Notes will be 
governed by, and construed in accordance with, either the laws of 
the State of New York or the laws of Singapore. The Indenture will 
be governed by the laws of the State of New York (to the extent to 
which it relates to Notes governed by the laws of the State of New 
York) and the Supplemental Trust Deed will be governed by the laws 
of Singapore (to the extent to which it relates to Notes governed by 
the laws of Singapore).

Submission to Jurisdiction ................  The Issuer and the Guarantor have submitted to the non-exclusive 
jurisdiction of any New York State or federal court sitting in the 
City of New York in the Borough of Manhattan for any legal action 
or proceeding arising out of or relating to the Indenture or Notes 
governed by the laws of the State of New York.

Selling Restrictions ...........................  The off er and sale of Notes and the delivery of this Off ering Circular 
is restricted in certain jurisdictions. See “Plan of Distribution”, 
“Notice to Purchasers and Holders of Registered Global Notes 
and Transfer Restrictions” and any additional selling and transfer 
restrictions set out in the applicable Pricing Supplement.

  Bearer Notes will be issued in compliance with TEFRA D unless (i) 
the relevant Pricing Supplement states that Bearer Notes are issued in 
compliance with rules in substantially the same form as U.S. Treasury 
Regulations §1.163-5(c)(2)(i)(C) for purposes of Section 4701 of the 
Internal Revenue Code (“TEFRA C”) or (ii) Bearer Notes are issued 
other than in compliance with TEFRA D or TEFRA C but only in 
circumstances in which the Notes will not constitute “registration 
required obligations” for U.S. federal income tax purposes, which 
circumstances will be referred to in the relevant Pricing Supplement 
as a transaction to which the United States Tax Equity and Fiscal 
Responsibility Act of 1982 (“TEFRA”) is not applicable.
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Ratings ..............................................  The Guarantor has been assigned an overall corporate credit rating of 
“Aa1” by Moody’s and “AA+” by S&P.

  The Program has been rated “(P)Aa1” by Moody’s and “AA+” by 
S&P.

  Whether or not a rating in relation to any issue of Notes (to the extent 
any such Notes will be rated) has been issued by a credit rating 
agency will be disclosed in the relevant Pricing Supplement.

  Notes issued under the Program may be rated or unrated. Where an 
issue of Notes is rated, such rating will not necessarily be the same as 
the rating(s) assigned to the Guarantor or the Program. A rating is not 
a recommendation to buy, sell or hold securities and may be subject 
to suspension, reduction or withdrawal at any time by the assigning 
rating agency.
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RISK FACTORS

 An investment in the Notes involves a degree of risk. Investors should carefully consider all of the 
information in this Off ering Circular, including the risks and uncertainties described below and on page 175 
(See “Business of SP Group — Risk Management”), before making an investment in the Notes. The business, 
fi nancial condition or results of operations of the Issuer, SP and SP Group could be adversely aff ected by any 
of these risks. In any such case, these risks could cause investors to lose all or part of their investment.

RISKS RELATED TO SP GROUP’S TRANSMISSION AND DISTRIBUTION BUSINESS IN 
SINGAPORE AND THE MARKET SUPPORT SERVICES BUSINESS

 SP Group operates in a highly regulated environment, which may limit its ability to conduct its 
transmission and distribution business in Singapore and its Market Support Services Business as it 
desires

 SP Group’s transmission and distribution business in Singapore as well as its Market Support Services 
Business are subject to extensive regulation by an independent regulatory body, the EMA. SP Group is 
dependent on the retention of the Transmission Licence by SPPA and the Transmission Agent License by 
SPPG for the conduct of the Electricity Authorized Business, the Gas Transporter Licence by PowerGas and 
the Gas Transport Agent License by SPPG for the conduct of the Gas T&D Business, and the Market Support 
Services Licence by SP Services for the conduct of the Market Support Services Business. There can be no 
assurance that the EMA will not fundamentally alter SP Group’s business environment or aff ect its business in 
the future. For example, the EMA has the power to:



 authorize a competing Transmission Licensee to operate other electricity transmission and 
distribution facilities in Singapore, a competing Gas Transporter Licensee to operate other 
gas transmission and distribution facilities in Singapore, or a competing MSSL to provide 
other market support services in Singapore;



 permit certain classes of consumers to bypass SPPA’s electricity transmission and distribution 
network and obtain electricity supplies through direct connections to electricity generation plants 
or permit certain classes of market participants to take over certain roles of market support 
services; and



 make changes to the regulatory framework for the energy industry or the code of practices 
for licensees from time to time.

 Should any of these actions be implemented, SP Group’s revenues could be reduced and its business 
and results of operations could be adversely aff ected. Such actions could also adversely aff ect SP Group’s 
network, system or manpower utilization rates and result in SP Group possessing overbuilt or underutilized 
network assets, systems, capacity or manpower.

 Electricity consumers are permitted under the present regulatory regime to self-generate electricity for 
their own needs. Such self-generated electricity, known as “distributed generation” or “renewable generation” 
(such as solar energy), is not transported through SPPA’s transmission and distribution network and does 
not generate use of system charges for SPPA, other than certain fi xed and variable charges related to such 
consumers remaining connected to SPPA’s transmission and distribution network for back-up electricity 
purposes. EMA issued a determination on November 10, 2022 stating that grid charges applicable for 
consumers shall not apply for standalone energy storage systems. The only applicable charge is the prevailing 
one-time generation connection charge for SPPA to connect such standalone energy storage systems (including 
any auxiliary load) to the grid. As such, despite standalone energy storage systems drawing electricity from the 
grid akin to a load consumer, they are not subject to use of system charges.
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 Should suffi  ciently large numbers of SPPA’s present consumers self-generate electricity for their own 
needs or should suffi  ciently large numbers of SPPA’s consumers bypass its transmission and distribution 
network by connecting directly to electricity generation plants or deploying such standalone energy storage 
systems, there can be no assurance that such distributed generation or network bypass or exemption from 
network charges will not deprive SPPA of signifi cant transmission revenues or have a material adverse eff ect 
on SP Group’s business operations and fi nancial performance.

 In addition, failure to comply with all relevant laws and regulations governing SPPA, SPPG or the 
Electricity Authorized Business, PowerGas, SPPG or the Gas T&D Business, or SP Services or the Market 
Support Services Business, may result in severe fi nancial penalties, administrative proceedings, or legal 
proceedings against SPPA, PowerGas, SPPG or SP Services, including the revocation or suspension of the 
Transmission Licence, or Transmission Agent Licence pursuant to the Electricity Act, the Gas Transporter 
Licence, or Gas Transport Agent Licence pursuant to the Gas Act, or the Market Support Services Licence 
pursuant to the Electricity Act.

 Each of the Electricity Act and the Gas Act provides for a range of penal sanctions which may be 
imposed against SPPA, PowerGas, SPPG or SP Services (as the case may be) if they fail to comply with all 
of the duties and obligations imposed on them under the applicable legislation. These sanctions include EMA 
requiring SPPA, PowerGas, SPPG or SP Services (as the case may be) to (i) provide security on such terms 
and conditions as the EMA may determine, and (ii) pay fi nancial penalties (of up to the higher of 10.0% of 
the annual turnover of the Electricity Authorized Business, the Gas T&D Business or the Market Support 
Services Business (as the case may be), or S$1 million). The Transmission Licence and the Gas Transporter 
Licence, which otherwise may be terminated by the EMA upon 25 years’ notice, and the Transmission Agent 
Licence and Gas Transport Agent Licence whose terms are tied to the above two licences, respectively, and the 
Market Support Services Licence, which otherwise may be terminated by the EMA upon 10 years’ notice, may 
be revoked earlier in certain circumstances in accordance with the Electricity Act or the Gas Act (as the case 
may be). For example, the EMA may revoke or suspend the Transmission Licence and Transmission Agent 
Licence under the Electricity Act, the Gas Transporter Licence and Gas Transport Agent Licence under the 
Gas Act or the Market Support Services Licence under the Electricity Act if SPPA, PowerGas, SPPG or SP 
Services (as the case may be) contravenes or fails to comply with any direction issued by the EMA under the 
Electricity Act or the Gas Act (as the case may be) or the EMA believes that such revocation or suspension is 
in the public interest or security of Singapore. The revocation or suspension of the Transmission Licence, the 
Gas Transporter Licence, the Transmission Agent Licence, the Gas Transport Agent Licence or the Market 
Support Services Licence may also constitute an event of default under various material agreements (including 
agreements with SP Group’s customers), resulting in a right of termination arising under such agreements, 
which may have a material adverse eff ect on SP Group’s business, revenues or results of operations.

 Under each of the Electricity Act and the Gas Act, the Minister for Trade and Industry (the “Minister”) 
and the EMA may in certain situations issue orders or directions to, or impose requirements on, SPPA, 
PowerGas, SPPG or SP Services (as the case may be) which they have to comply with. This may require 
SPPA, PowerGas, SPPG and/or SP Services to incur costs, which may impact SP Group’s financial 
performance. Under each of the Electricity Act and the Gas Act, the Minister may also make a special 
administration order in relation to SPPA, PowerGas, SPPG or SP Services (as the case may be), whereby 
the EMA may directly or indirectly manage all or any of the aff airs, business and property of SPPA, 
PowerGas, SPPG or SP Services (as the case may be). In such event, each of the Transmission Licence, the 
Gas Transporter Licence, the Transmission Agent Licence, the Gas Transport Agent Licence and the Market 
Support Services Licence requires SPPA, PowerGas, SPPG or SP Services (as the case may be) to allow the 
EMA such access to or control of their property as required to enable the EMA to meet its obligations under 
the special administration order.

 The EMA may from time to time conduct consultations on matters which could result in regulatory 
changes that may aff ect SP Group’s business, revenues and results of operations. No assurance can be given 
that any regulatory changes (if and when they come into eff ect) will not have a material adverse eff ect on SP 
Group’s business, revenues or results of operations. 
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 SP Group’s business performance may be impacted by the regulator’s revenue and price control 
determination and changes to the regulatory framework in which SP Group operates

 A signifi cant portion of SP Group’s revenues is primarily derived from network charges for transmitting 
and distributing electricity across SPPA’s electricity transmission and distribution network, and for transmitting 
and distributing gas across PowerGas’ gas transmission and distribution networks, as well as from charges for 
the provision of market support services. These charges for use of the relevant networks and for the provision 
of market support services are subject to revenue and price controls established by the EMA in consultation 
with SP Group.

 The revenue and price controls for the Electricity T&D Business, the Gas T&D Business and the 
Market Support Services Business are applicable for each regulatory period (which is currently set at fi ve 
years) and are based on the weighted average cost of capital and the projected operating and capital 
expenditures in respect of the Electricity T&D Business, the Gas T&D Business and the Market Support 
Services Business during the current regulatory period. The current regulatory period for the Electricity T&D 
Business and the Gas T&D Business will end on March 31, 2025, while the current regulatory period for 
the Market Support Services Business will end on March 31, 2028. SP Group’s ability to generate revenue 
from use of its electricity and gas transmission and distribution networks and the provision of market support 
services is governed by and subject to EMA’s determination of these revenue and price controls, which have 
signifi cant impact on SP Group’s fi nancial performance. See “Business of SP Group — Transmission and 
Distribution Business in Singapore — Electricity T&D Business — Tariff  Regulatory Framework for the 
Electricity T&D Business”, “Business of SP Group — Transmission and Distribution Business in Singapore 
— Gas T&D Business — Tariff  Regulatory Framework for the Gas T&D Business” and “Business of SP 
Group — Market Support Services Business — Market Support Services Business Framework — Regulated 
Business”.

 If SP Group’s actual operating and capital expenditures exceed the level projected in the setting 
of the regulatory price cap or its price controls are set too low, it may in certain instances be able to seek 
reimbursement or adjustment to such projected level (through a tariff  adjustment) of all or a portion of 
such excess expenditure only if such expenditure is determined to be necessary, prudently incurred and to 
fall within the defi nition of exogenous cost (as defi ned in the relevant licence conditions) or the provisions 
of the regulatory framework. SP Group’s fi nancial performance in the current regulatory period would be 
adversely aff ected if it is not able to seek reimbursement of such expenditures. Further, SP Group is unable 
to unilaterally determine the future revenues and prices for its services, which could cause SP Group to be 
unprofi table if its costs increase without EMA authorizing a corresponding increase in SP Group’s charges for 
the use of its electricity and gas transmission and distribution networks and the provision of market support 
services.

 SP Group is currently shielded from severe fl uctuations in electricity and gas demand by the regulatory 
framework in which it operates. Under the regulatory framework for the current fi ve-year regulatory period 
as well as the previous regulatory periods, SP Group’s exposure in a given year to increases or decreases 
in revenue associated with changes in the aggregate volume or amount of electricity and gas transmitted or 
distributed through its networks is limited to +/-2.0% deviation from the regulated revenue/volume forecast. 
Please refer to the more detailed discussions in “Business of SP Group — Transmission and Distribution 
Business in Singapore — Electricity T&D Business — Tariff  Regulatory Framework for the Electricity 
T&D Business — Performance-Based Regulation and Price Controls set by the EMA” and “Business of SP 
Group — Transmission and Distribution Business in Singapore — Gas T&D Business — Tariff  Regulatory 
Framework for the Gas T&D Business — Performance-Based Regulation and Revenue/Price Controls set by 
the EMA.” In the event that there is a change in the regulatory framework such that the +/-2.0% range is 
widened or removed, this would have the eff ect of increasing SP Group’s exposure to changes in electricity 
and gas demand and could result in increased volatility to SP Group’s revenue.

 There is no assurance that the regulatory framework applicable to SP Group will remain unchanged. 
The EMA may from time to time conduct consultations on matters which could result in regulatory changes 
that may aff ect SP Group’s business, revenues and results of operations. No assurance can be given that such 
regulatory changes (if and when they come into eff ect) will not have a material adverse eff ect on SP Group’s 
business, revenues or results of operations.
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 In addition, SP Group may engage in discussions with the EMA from time to time in the ordinary 
course with regards to the timing of tariff  increases. There have been instances of deferral of tariff  increases in 
recent years. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations 
— Signifi cant Factors Aff ecting SP Group’s Financial Condition and Results of Operations — Regulated 
Tariff s” for more information. SP Group is unable to predict the impact of future deferrals (if any) on its future 
cash fl ows and liquidity position.

 SP Group’s revenues are highly dependent on the strength of the Singapore economy and could be 
adversely aff ected if the Singapore economy weakens

 SP Group is highly dependent on the Singapore economy. 100% of SP Group’s revenue from the 
Electricity T&D Business and the Gas T&D Business was generated within Singapore. Singapore has an 
export-oriented economy and is a regional business, industrial, manufacturing and fi nancial center. Factors that 
may adversely aff ect the Singapore economy include:

 scarcity of credit or other fi nancing, resulting in lower demand for products and services 
provided by companies in the region;

 devaluation of the Singapore dollar or other currencies in the region;

 a prolonged period of infl ation or increase in regional interest rates;

 relative increases or decreases in business, manufacturing or industrial activity in Singapore or 
in the region;

 changes in taxation;

 political instability, terrorism or military confl ict in countries in the region or globally;

 prevailing regional or global economic conditions;

 health epidemics, pandemics and other outbreaks of contagious diseases; and

 other regulatory or political or economic developments in or aff ecting Singapore.

 Therefore, any economic recession or other deterioration in Singapore’s economy, or decline in 
business, industrial, manufacturing or fi nancial activity in Singapore, could have a material adverse impact on 
SP Group’s operations.

 Competition from alternative fuel sources and changes in technology may have an adverse eff ect on 
SP Group’s business and fi nancial position

 Liquefi ed Petroleum Gas (“LPG”) is the main competitor of town gas in the domestic segment. LPG is 
not transported through SP Group’s transmission and distribution network and does not generate tariff s for SP 
Group.

 Currently, about 95% of electricity in Singapore is generated using natural gas. Electricity generation 
can be augmented or replaced by other fuel sources including renewable energy sources such as solar. 
If electricity generation in Singapore is replaced by alternative sources as its main energy source in the 
foreseeable future, SP Group’s revenue could be reduced and SP Group’s business and results of operations 
could be adversely aff ected by the eff ect of energy substitution.

 Further, alternative end-user generation made possible through current or future advances in technology, 
such as solar photovoltaic, fuel cells and microturbines, could provide alternative sources of electricity 
and permit customers to generate electricity for their own use. As these and other technologies are created, 
developed and improved, the volume of electricity usage through SPPA’s transmission and distribution 
network by customers could decline, which could have an adverse eff ect on SP Group’s business and fi nancial 
position.
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 This would adversely aff ect SP Group’s network utilization rate resulting in overbuilt, or “stranded” 
network assets and capacity.

  SP Group’s business performance may be adversely aff ected by various business challenges typical of 
companies in the same industry

 SP Group faces a number of operating risks applicable to electricity transmission and distribution 
companies and gas transmission and distribution companies, including: 

  service disruptions and variations in power or gas quality in SP Group’s networks, which may 
result in revenue loss and potential liabilities to third parties and penalties by the EMA;

  fl uctuations or a decline in aggregate consumer demand for electricity or aggregate end user 
demand for gas, which could result in decreased revenues;

  the inability of Generation Licensees to generate electricity for transmission and distribution by 
SP Group to its consumers, which would aff ect the availability of electricity supply through its 
network;

  the inability of Gas Shipper Licensees to provide gas for transmission and distribution by SP 
Group, which would aff ect the availability of gas supply through its network;

  information technology system failure, which could result in loss of critical data;

  undetermined environmental costs and liabilities arising from SP Group’s operations and its 
network infrastructure, which could increase costs of SP Group;

  injuries to SP Group’s employees or contractors or third parties, which may result in fi nes, 
claims, higher insurance costs for SP Group or denial of coverage; and

  SP Group’s failure to successfully negotiate and enter into future collective bargaining 
agreements, which may result in work stoppages.

 Based on an average taken from FY21 to FY23, 76% of SP Group’s annual EBITDA was derived from 
its transmission and distribution business in Singapore. Excluding the one-off  gain of S$1,532 million from the 
AusNet Divestment which was recognized in the year ended March 31, 2022, this average would have been 
89%. Therefore, SP Group’s results of operations may also be exposed to a greater degree of fl uctuation in 
comparison to companies that have more diversifi ed operations.

 SP Group’s facilities and technology systems could be adversely aff ected by events that it has no 
control over

 SP Group’s facilities and technology systems may be exposed to the eff ects of equipment failures or 
malfunctions, natural disasters, cyberattacks, and potentially catastrophic external events such as a major 
incident at an electricity generation plant, gas pipeline, station, or information technology system of a third 
party to which SP Group’s transmission and distribution networks are connected.

 This risk is heightened by the geographical concentration of a signifi cant portion of SP Group’s assets 
in Singapore, and its increasing reliance on information technology that will expose its systems to cyber- 
attacks, data privacy breaches and other technology-related risks. The issue is further complicated by recent 
geo-political tensions and the increasing level of sophistication of cybersecurity threats.

 Although SP Group’s facilities and technology systems are designed, operated and maintained to 
withstand some of these events, SP Group is constantly focused on improving its operational resiliency. 
Eff orts include putting in place multi-year programs to enhance cyber and physical security infrastructure 
and technologies, upskilling security staff , and conducting regular employee drills and business contingency 
preparedness exercises. Despite such measures, the risk to SP Group’s facilities and technology systems and/
or its transmission and distribution network assets cannot and will not be fully mitigated, given the constantly 
evolving threat landscape.
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 For example, terrorist attacks or major accidents could result in damage to SP Group’s transmission and 
distribution network assets, adversely aff ecting SP Group’s ability to provide electricity or gas transmission 
and distribution services, or could result in damage to an electricity generation plant, gas pipeline or station 
of a third party to which SP Group’s transmission and distribution networks are connected, adversely 
aff ecting the supply of electricity or gas and SP Group’s ability to transmit and distribute electricity or gas 
to consumers. Any repairs necessary to correct any resulting damage to SP Group’s network assets could be 
costly and time-consuming, and may result in substantial lost revenues during the period of such repairs.

 SP Group is exposed to risk associated with aging assets and failure to replace aging assets at all or 
in a timely manner could adversely aff ect SP Group’s business

 While SP Group endeavors to optimize the useful life of its assets and replace them when the 
performance of the assets is unsatisfactory, it may not be able to do so at all times and/or may not be able to 
replace its assets in a timely manner. The failure of the foregoing may result in service disruptions and aff ect 
the reliability of SP Group’s network and services, thereby having a negative impact on SP Group’s business 
and reputation. SP Group may further be subject to fi nancial penalties imposed by the EMA for such failures. 
Consequently, SP Group’s business and fi nancial condition may be aff ected.

 SP Group is exposed to risk associated with obsolete information technology systems and failure to 
upgrade its systems in a timely manner could adversely aff ect SP Group’s business

 While SP Group endeavors to optimize the useful life of its information technology systems and 
upgrade or replace them when the performance of the system is unsatisfactory, it may not be able to do 
so at all times and/or may not be able to replace its assets in a timely manner. This may result in service 
interruptions, which may have a negative impact on SP Group’s business and reputation. SP Group may 
further be subject to fi nancial penalties imposed by the EMA for such failures. Consequently, SP Group’s 
business and fi nancial condition may be aff ected.

RISKS RELATED TO SP GROUP’S INVESTMENTS IN AUSTRALIA

 SP Group is exposed to political, economic, market, regulatory and legal risks in Australia

 SP Group is exposed to political, economic, market, regulatory and legal risks and uncertainties in 
Australia. Any change in the political environment and the policies of the government which include, but are 
not limited to, restrictions on foreign investment, repatriation of distributions, requirement for approval by 
government authorities, changes in laws, regulations and taxation and changes to the way in which those laws 
and regulations are interpreted and applied by regulators, could adversely aff ect SP Group’s investments in 
Australia and SP Group’s fi nancial condition and results of operations.

 SP Group’s investments in Australia are subject to extensive regulatory legislation and statutory 
requirements in Australia, with price controls set by the national energy regulator, the Australian Energy 
Regulator (“AER”) on a fi ve-year regulatory cycle. Any downward revisions in the revenues that SP Group’s 
investee companies are entitled to earn may have an adverse eff ect on SP Group’s fi nancial condition and 
results of operations.

 As the regulatory environment continues to evolve, SP Group’s investee companies’ operations may be 
subject to further reviews in areas relating to pricing and revenues earned, costs, safety, compliance and other 
matters.

 SP Group may also be exposed to a variety of legal and regulatory risks relating to its investments in 
Australia, which if realized may have an adverse eff ect on SP Group’s fi nancial condition. These exposures 
can include, but are not limited to, commercial claims, contractual claims, customer claims, native title claims, 
tenure disputes, environmental claims, occupational health and safety claims, employee claims, regulatory 
disputes and tax disputes.

 SP Group may also review its investments in Australia from time to time to optimize SP Group’s 
portfolio allocation.
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 SP Group derives substantial earnings from its investments in Australia and is exposed to asset 
valuation risk

 SP Group derives substantial earnings from its investments in Australia. These earnings are subject to 
many variables, including the operating performance, credit rating and distributions from the investments. SP 
Group may also be exposed to currency fl uctuations when earnings are translated into Singapore dollars.

 SP Group may seek to infl uence the operations and performance of its investments in Australia, but 
ultimately does not have majority control. The Australia entities may have economic or business interests 
that may not be consistent with the interests of SP Group, which could in turn have an adverse impact on SP 
Group’s fi nancial condition and results of operations. See “— General Risks Related to SP Group’s Business 
and Industry — SP Group is subject to risks inherent in investments in its associates and joint ventures which 
it does not control” for more details regarding such risks.

 SP Group annually reviews its investment portfolio to determine if there is any impairment to the value 
of its investments. The assessment, if unfavorable, could adversely impact the consolidated results of SP 
Group.

RISKS RELATED TO OTHER BUSINESSES

 SP Group’s venture into new business opportunities may not be successful and may expose SP Group 
to increased counterparty risks

 SP Group is looking to capture new business opportunities across the energy value chain, with a 
vision to empower utilities and its customers to accelerate towards their effi  ciency and sustainability goals 
by providing comprehensive sustainable energy solutions which mainly comprise of energy effi  ciency 
projects, renewable energy projects and EaaS. These new ventures may require additional capital resources, 
new expertise and ongoing compliance monitoring with respect to legal and regulatory requirements. In 
addition, market acceptance for such solutions may not materialize as quickly as expected and there is no 
assurance that SP Group will achieve the objectives that it has set out to achieve in relation to its businesses. 
SP Group’s venture into new business opportunities may also expose SP Group to increased counterparty risks 
(see “Risk Factors — General Risks Related to SP Group’s Business and Industry — SP Group is exposed to 
counterparty risk” for more details regarding such risks).

 SP Group’s regulated district cooling services business operates within a limited mandated service 
area in Singapore, resulting in increased customer concentration risk and counterparty credit risks

 The service area mandated by the Minister for district cooling services to be provided pursuant to the 
District Cooling Act is limited to certain parts of the Marina Bay area in Singapore. SDC, a wholly-owned 
subsidiary of SP, is currently the sole District Cooling Services Licensee in Singapore. However, due to the 
limited size of the mandated service area, SDC currently has a small customer base.

 This limited mandated service area exposes SDC to an increased customer concentration risk. In FY23, 
revenue from SDC’s top fi ve customers accounted for more than 77% of SDC’s revenue5. SDC’s revenue 
in the district cooling services segment may fl uctuate signifi cantly in the event of a change in demand from 
SDC’s major customers.

 SDC is also exposed to increased counterparty credit risk due to its concentrated customer base. As a 
result, SDC’s credit standing is directly aff ected by the credit profi le of its customers. SDC’s cash fl ows and 
fi nancial stability may be adversely aff ected should its customers default on their payments or curtail their 
operations in Singapore. See “Risk Factors — General Risks Related to SP Group’s Business and Industry — 
SP Group is exposed to counterparty risk”.

5 “Revenue” of SDC in this context has the meaning set out on pages vii-ix of this Off ering Circular.
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 SP Group’s construction and ownership of its fi rst real estate development project exposes it to 
construction related risks and commercial real estate risks

 There are construction related risks associated with SP Group’s fi rst real estate development project, 
comprising SPPA’s underground transmission substation and operational support center, and a commercial 
offi  ce tower with ancillary retail space that is located along Pasir Panjang Road in Singapore. These 
construction related risks arise, in particular, from deep excavation due to the proximity to the mass rapid 
transit line and the waterfront. The occurrence of unforeseen ground conditions during construction may 
impact the construction timeline and costs. While the development of this project is led by an experienced 
project management and execution team, there is no assurance that SP Group would be able to satisfactorily 
deal with the wide range of construction risks which may arise. Delays in completing the project, including 
but not limited to delays and construction cost escalations due to the impact of the COVID-19 pandemic, may 
result in cost overruns, loss of rental revenue and increased fi nancing costs, which may have an adverse eff ect 
on SP Group’s business or results of operations. 

 The commercial offi  ce and ancillary retail businesses in this project will be subject to commercial real 
estate risks. This includes macro-economic factors during the development and launch of the commercial real 
estate project. While SP Group has planned the development based on its understanding and outlook regarding 
the property market and general economic situation, there exists risks that occupancy and rental rates secured 
may be lower than projected, which may have an adverse impact on SP Group’s business or results of 
operations.

 SP Group’s results may fl uctuate as a result of fair value gains or losses on its investment properties 
under development 

 Real estate assets are inherently diffi  cult to value. As a result, valuations are subject to substantial 
uncertainty and subjective judgements and are made on the basis of assumptions which may not be correct.

 SP Group’s investment properties under development are stated at their fair value determined annually 
based on valuations conducted by independent professional valuers. Gains or losses arising from changes in 
the fair value of investment properties under development will be recognized directly in the profi t or loss 
statement for the period in which they arise. The fair value of SP Group’s investment properties under 
development may fl uctuate from time to time due to market and other conditions. Such adjustments to the fair 
value of SP Group’s investment properties under development could have an adverse eff ect on SP Group’s net 
asset value and profi tability.

GENERAL RISKS RELATED TO SP GROUP’S BUSINESS AND INDUSTRY

  Uncertainties in global fi nancial markets and global economic conditions may negatively impact SP 
Group’s access to credit and SP Group’s ability to raise capital 

 Several events and developments in recent times have signifi cant implications on, and have resulted in a 
high degree of uncertainty for, the global economy and outlook.

 The risk of a sharp global economic slowdown has risen as the US Federal Reserve and other major 
central banks have hiked interest rates aggressively and signalled that interest rates could stay elevated for 
longer to tame the still-high infl ation. From January to July 2023, the benchmark federal-funds rate continued 
to rise to a range of 5.25% to 5.50%. This is expected to have negative spillovers particularly on export-
oriented Asian countries, with the technology downcycle also hurting certain Asian economies. Meanwhile, 
China’s economic recovery may remain soft if its recent policy support measures and easing of COVID-19 
restrictions alongside anticipated interest rate cuts in 2023 fail to improve the challenging conditions in the 
property market and boost household consumption.

 The technology downcycle and rising interest rates resulted in diffi  culties faced by several banks, as 
exemplifi ed by the takeover of Credit Suisse Group AG by UBS Group AG and the failures of Silicon Valley 
Bank in California, Signature Bank in New York, and First Republic Bank in California during the fi rst and 
second quarters of 2023, which in turn caused signifi cant volatility in the global markets. Higher nominal and 
real interest rates will impact debt servicing ability of highly leveraged corporates and lead to increased pace 
of defaults. Countries that struggle to obtain adequate external fi nancing for their fi scal and current account 
payments against a backdrop of a sharp erosion of their international reserves could lean towards imposing 
severe restrictions to stem capital outfl ows and even announce a default on sovereign debt payments.
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 Global trade tensions remain elevated among the largest trading partners in the world, and especially 
heightened tensions in economic relations between the U.S. and China have potential negative impacts on 
global trade and growth. Notwithstanding recent dialogues, tensions between the U.S. and China remain 
elevated in the areas of data and technology security. Growth and fi nancial performance in emerging markets, 
Asia and trade-exposed economies such as Singapore are particularly vulnerable to disruptions in global 
trade fl ows, capital fl ows, business investments and global supply chains in the event of an escalation in trade 
tensions or a protracted slowdown. 

 Global supply chains have been upended as a consequence of both the pandemic and the geopolitical 
environment, and the transition time required to get around bottlenecks and add new capacity could mean 
that price levels remain elevated for longer. The confl ict between Russia and Ukraine has highlighted already 
increasing global polarization, bringing to the fore issues, such as energy security concerns, security threats 
and competition between diff erent trade and economic systems. More generally, a material escalation in 
geopolitical risks such as the Russia-Ukraine confl ict, tensions in the Indo-Pacifi c region as well as North and 
South Korea could aggravate ongoing global economic slowdown while increasing infl ation, fi nancial market 
volatilities and capital fl ight from emerging markets.

 Heightened geopolitical uncertainties, increased risks of infl ation and tighter monetary policy leave the 
global economy more vulnerable and raise the risk of a global recession.

 These developments, or the perception that any of them could occur or be protracted, have had and may 
continue to have a material adverse eff ect on global economic conditions and the stability of global fi nancial 
markets, and may signifi cantly reduce global market liquidity, restrict the ability of key market participants to 
operate in certain fi nancial markets or restrict SP Group’s access to capital. 

 Uncertainties in global fi nancial markets and global economic conditions, including concerns that the 
worldwide economy may enter into a prolonged recessionary period, may make it diffi  cult for SP Group to 
raise additional capital or obtain additional credit, when needed, on acceptable terms or at all.

 SP Group is exposed to liquidity risk

 SP Group also uses credit lines with banks to cover liquidity needs. The ability of SP Group to access 
credit lines will depend on a number of factors, including the general credit and interest rate environment, 
the credit rating of SP Group and general banking sentiment to lending. No assurance can be given that SP 
Group will be able to obtain credit lines when needed or on terms favorable to it. Please refer to more detailed 
discussions in “Management’s Discussion and Analysis of Financial Conditions and Results of Operations — 
Liquidity and Capital Resources”.

 SP Group intends to fi nance its activities and operations from time to time by the issuance of debt, 
principally in the capital markets, as well as via corporate-level bank credit facilities and project fi nancing. 
Therefore, SP Group will be dependent on broad access to these capital markets, investors and fi nancial 
institutions. There can be no assurance that debt fi nancing through these channels will be available, or if 
available, that such debt fi nancings will be obtained on terms favorable to it. Changes in demand for such debt 
instruments could limit SP Group’s ability to fund activities and operations.

   SP Group’s business, fi nancial condition, and results of operations and prospects may be adversely 
aff ected by health epidemics, pandemics and other outbreaks of contagious diseases

 SP Group’s business, fi nancial condition, results of operations and prospects could be adversely aff ected 
by epidemics, pandemics or other outbreaks of contagious diseases. An outbreak of contagious diseases 
could result in a widespread health crisis that could adversely aff ect the economies and fi nancial markets of 
Singapore and globally.
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 In particular, the COVID-19 pandemic has been one of the most signifi cant global health crises in 
recent times. The COVID-19 pandemic and measures taken to mitigate the spread of COVID-19 (including 
restrictions on travel, quarantines in certain areas, and forced closures for certain types of public places and 
businesses) severely impacted economic activity in Singapore and globally (including in Australia and China), 
and caused a global recession in 2020. The COVID-19 pandemic has exposed the risks of sudden stoppages of 
economies and supply chain disruptions worldwide. The emergence of new COVID-19 variants could lead to a 
resurgence in infection rates. 

   The COVID-19 pandemic and measures to mitigate the spread of COVID-19 in Singapore resulted in 
a decrease in the volume of electricity and gas transmitted and distributed on SP Group’s network in FY21 
as compared to FY20. The volume of electricity and natural gas transmitted and distributed on SP Group’s 
network has since recovered to pre-COVID-19 levels, although town gas consumption in FY22 and FY23 
has remained lower than pre-COVID-19 levels. SP Group is currently shielded from severe fl uctuations in 
electricity and gas demand by the regulatory framework in which it operates. This limits the exposure in a 
given year to increases or decreases in revenue associated with changes in the aggregate volume or amount of 
electricity and gas transmitted or distributed on SP Group’s network to a +/-2.0% deviation from the original 
volume and/or revenue forecast. Furthermore, in view of the COVID-19 pandemic, EMA agreed to allow 
SPPA and PowerGas’ town gas network to fully recover any revenue loss for FY21 including losses within 
the 2.0% range, and subsequently extended this arrangement for another two years for SPPA. The +/-2.0% 
deviation band has since been reinstated for FY24. Please refer to the more detailed discussions in “Business 
of SP Group — Transmission and Distribution Business in Singapore — Electricity T&D Business — Tariff  
Regulatory Framework for the Electricity T&D Business — Performance-Based Regulation and Price Controls 
set by the EMA” and “Business of SP Group — Transmission and Distribution Business in Singapore — Gas 
T&D Business — Tariff  Regulatory Framework for the Gas T&D Business — Performance-Based Regulation 
and Revenue/Price Controls set by the EMA.” In the event of a recurrence of an outbreak of COVID-19 
or the occurrence of a similar pandemic, there is no assurance that EMA will provide similar measures to 
mitigate the impact of such pandemic, whether in the form of recovery of revenue losses or otherwise, which 
could in turn result in increased volatility in SP Group’s revenue and/or adversely aff ect SP Group’s results of 
operations and fi nancial condition.

 SP Group operates a business with large and uneven capital expenditure and any inability to obtain 
fi nancing on favorable terms or at all could adversely aff ect SP Group’s business

 SP Group may from time to time be required to expand, upgrade and maintain its networks and other 
assets. SP Group’s capital expenditure can be large and uneven while the returns on such capital expenditure 
may be received over a period of time. In this regard, SP Group may require substantial fi nancing to fund 
or support such capital expenditure and future growth of its business. SP Group’s ability to obtain fi nancing 
could be aff ected by economic and market conditions which could adversely aff ect liquidity, cost of funding 
and availability of funding sources. There can be no assurance that fi nancing will be made available or, if 
available, that such fi nancing will be obtained on terms favorable to SP Group. SP Group’s business and 
growth could be adversely aff ected by insuffi  cient fi nancing or unfavorable fi nancing terms.

 SP Group has a holding company structure, and it is possible that the Guarantor may not have the 
fi nancial resources or liquidity to pay amounts under the Guarantee

 Most of the Guarantor’s assets are shareholdings in its subsidiaries and associated companies (both 
listed and unlisted). The ability of the Guarantor to continue to satisfy its payment obligations, including 
obligations under the Guarantee, is therefore subject to the up-streaming of dividends, distributions and other 
payments received from the Guarantor’s subsidiaries and associated companies. Both the timing and ability of 
certain subsidiaries and associated companies to pay dividends and distributions are limited by applicable laws 
and subject to the performance of these subsidiaries and associated companies (which could be aff ected by the 
risks described herein with respect to SP Group’s business) and may be limited by conditions contained in a 
certain number of their agreements. 

 As a result of the holding company structure of SP Group, the Guarantee is structurally subordinated 
to any and all existing and future liabilities and obligations of the Guarantor’s subsidiaries and associated 
companies. Generally, claims of creditors, including trade creditors, and claims of preferred shareholders 
(if any) of any such subsidiaries and associated companies will have priority with respect to the assets and 
earnings of such subsidiaries and associated companies over the claims of SP and its creditors, including 
Noteholders seeking to enforce the Guarantee.
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 SP Group’s business portfolio is continuously being reviewed and may be subject to change as a 
result of acquisitions, investments and divestments in the future

 SP Group’s business portfolio currently comprises electricity and gas transmission and distribution 
and market support services business in Singapore, investments in Australia, and other businesses such as 
sustainable energy solutions and real estate. 
 
 SP Group’s business portfolio is continuously being reviewed to seek a balance between exposure to 
various markets and assets in order to maintain and enhance SP Group’s strategic position, business, fi nancial 
condition and results of operations.
 
 SP Group had in the past engaged in, and may in the future undertake, acquisitions, investments and 
divestments in furtherance of the above objectives. These corporate transactions may over time alter the 
composition of SP Group’s business portfolio and no assurance can be given that any such corporate actions 
(if and when they come into eff ect) will not have a material impact on SP Group’s fi nancial condition, results 
of operations and prospects.

 SP Group is subject to risks inherent in investments in its associates and joint ventures which it does 
not control

 A signifi cant portion of SP Group’s earnings is generated by its associates and joint ventures which 
are not subsidiaries, and in which SP Group has a signifi cant stake but does not have majority control. The 
performance of SP Group’s associates and joint ventures (and its share of their results) are dependent on 
various factors, including (without limitation) the general conditions in the economy of the country where the 
entity operates in, and applicable laws and regulations (including any applicable tariff s), and are subject to 
risks similar to those which aff ect SP Group as described herein.

 Disagreements may occur between SP Group, its associates or third party investors in such associates 
and/or its joint venture partners, as the case may be, regarding the business, strategy and operations of such 
associates or joint ventures which may not be resolved amicably, or may take time to resolve, or may not 
result in a positive outcome for SP Group. In addition, SP Group’s associates or third party investors in such 
associates and/or its joint venture partners may:

 (i) have economic or business interests or goals that are inconsistent with that of SP Group;

 (ii) take actions contrary to SP Group’s instructions, requests, policies and/or objectives;

 (iii) be unable or unwilling to fulfi l their obligations;

 (iv) have fi nancial diffi  culties; or

 (v) have disputes with SP Group as to the scope of their responsibilities and obligations.

 The occurrence of any of these events may materially and adversely aff ect the performance of SP 
Group’s associates and/or joint ventures and result in impairment of such investments, and/or may result in 
SP Group making additional funding or capital contributions (where applicable) to SP Group’s associates or 
joint ventures, which in turn may materially and adversely aff ect SP Group’s fi nancial condition and results of 
operations.

 Any acquisitions or joint ventures which SP Group engages in may not be successful and may 
require additional funding which could aff ect SP Group’s level of leverage

 SP Group may from time to time engage in selective acquisitions or joint ventures in order to 
grow its capabilities and/or diversify its revenue streams. Such acquisitions or joint ventures involve risks 
and uncertainties, including (without limitation) failure to complete acquisitions or joint ventures under 
commercially acceptable terms, diffi  culties in managing a larger and growing business and optimizing 
the allocation of resources and operational effi  ciency, and failure to eff ectively integrate various operating 
functions. In addition, SP Group may require additional fi nancing to fund acquisitions or joint ventures. There 
can be no assurance that fi nancing will be available or, if available, that such fi nancing will be obtained on 
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terms favorable to SP Group. Such fi nancing would also increase SP Group’s level of leverage. Failure to 
service SP Group’s indebtedness could lead to termination of one or more of its fi nancing agreements or 
trigger cross-default provisions, penalties or acceleration of amounts due under such fi nancing agreements. In 
any of these events, SP Group’s business and fi nancial condition could be materially and adversely aff ected.

 SP Group’s business operations are subject to SP Group’s ability to attract and retain skilled 
professional and technical employees

 SP Group’s employees are a key part of its business. While SP Group recognizes the importance of 
human capital to its operations and growth, its future performance depends on its ability to attract and retain 
high-quality personnel with the relevant expertise. If SP Group is unable to attract and retain a suffi  cient 
number of personnel with the relevant experience, SP Group’s business, revenues and results of operations 
could be adversely aff ected.

 Occupational health and safety is a key risk area in SP Group’s operations

 SP Group is subject to legislation concerning health and safety of employees and contractors. SP Group 
will incur compliance costs and any failure in SP Group’s compliance with the health and safety regimes to 
which it is subject may result in SP Group being subject to fi nes, damages and criminal or civil sanctions. In 
addition, actual or alleged violations arising under any health and safety laws may cause interruptions to SP 
Group’s operations and adversely aff ect SP Group’s reputation.

 The shares of the Issuer and SP are not listed on any stock exchange and as such the corporate 
governance and information disclosure requirements that apply to the Issuer and SP may diff er 
signifi cantly from those required of companies whose shares are listed on stock exchanges in 
Singapore, the United States or other jurisdictions

 As the shares of the Issuer and SP are not listed on any stock exchange, the corporate aff airs of the 
Issuer and SP are governed principally by the respective constitutions and internal policies. Some of the 
protections and safeguards that investors may expect to fi nd in relation to a company whose shares are listed 
on a stock exchange in Singapore, the United States or other jurisdictions do not apply to the Issuer and SP. 
For example, each of the Issuer and SP prepares and publishes only annual fi nancial statements, neither the 
Issuer nor SP is required to regularly rotate its audit fi rm and neither the Issuer nor SP is required to maintain 
an independent audit committee. Accordingly, investors should not assume that the corporate governance and 
information disclosure requirements that apply to the Issuer and SP are equivalent to those that apply to a 
company whose shares are listed on a stock exchange.

 The entities that control SP may have interests that diff er from the interests of SP Group

 SP is wholly-owned by Temasek, an investment company headquartered in Singapore with a diversifi ed 
investment portfolio. Temasek’s sole benefi cial owner is the Minister for Finance, a body corporate constituted 
under the Minister for Finance (Incorporation) Act 1959 of Singapore. Temasek owns, controls or holds 
interests in various other entities that hold licenses to operate in the electricity and gas industry in Singapore 
and which may have interests that diff er from the interests of SP Group. No assurance can be given that the 
objectives of Temasek will not confl ict with SP Group’s business goals and objectives or that any such confl ict 
will not have an adverse eff ect on SP Group’s fi nancial condition and results of operations.

 SP Group is exposed to counterparty risk

 SP Group enters into transactions from time to time in the course of its business which are dependent 
on the credit of its counterparties and their ability to satisfy the terms of such contracts. Such transactions 
include payment and collection arrangements with customers. For example, SP Group contracts with 
counterparties of varying credit standing in its deployment of sustainable energy solutions to provide 
district cooling and solar energy generation services. This exposes SP Group to the risk that the customer or 
counterparty may default on its obligations to make payment or otherwise perform under the relevant contract, 
which may have a material adverse eff ect on SP Group’s business, revenues or results of operations.
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 SP Group may also enter into transactions in relation to its fi nancing and/or treasury activities such as 
swap arrangements and derivative transactions and investment of surplus funds in interest-bearing deposits 
with fi nancial institutions. In the event a counterparty is declared bankrupt or becomes insolvent, SP Group 
could experience delays in obtaining its funds or liquidating the position and this could lead to losses. There 
is also a possibility that ongoing derivative transactions, or payment or collection arrangements may be 
terminated due, for instance, to bankruptcy, supervening illegality or change in the tax or accounting laws 
relevant to those transactions or arrangements at the time the agreement was originated.

 SP Group’s insurance coverage may not be adequate and any uncovered losses could adversely aff ect 
its business

 The insurance coverage that SP Group maintains may be inadequate to cover all insurable liabilities and 
losses. While SP Group believes that its insurance policies are appropriate to protect against major operating 
and other risks, certain types of risks are uninsurable. There is no certainty that adequate insurance cover for 
all potential liabilities and losses will be available in the future on commercially viable terms. Risks which are 
commercially unviable to cover include, among others, loss or damage to transmission and distribution assets, 
losses arising from wars or invasions, nuclear radiation or radioactive contamination, and damage directly 
occasioned through normal wear and tear. If SP Group experiences a loss in the future, the proceeds of the 
applicable insurance policies, if any, may not be adequate to cover replacement costs, lost revenues, increased 
expenses or liabilities to third parties.

 Movements in interest rates may aff ect SP Group’s cost of servicing borrowings

 SP Group fi nances its activities and operations through a combination of borrowings (which may bear 
interest at fl oating or fi xed rates) and cash from operations. Changes in interest rates will aff ect borrowings 
which bear interest at fl oating rates. Any increase in interest rates may aff ect SP Group’s cost of servicing 
these borrowings which may adversely aff ect SP Group’s profi t and fi nancial position.

 A downgrade of the Guarantor’s credit rating could have a material adverse eff ect on SP Group and 
on the price of the Notes

 As of the date of this Off ering Circular, the Guarantor has been assigned an overall corporate credit 
rating of “Aa1” by Moody’s and “AA+” by S&P. In addition, the Program has been rated “(P)Aa1” by 
Moody’s and “AA+” by S&P.

 Credit ratings are subject to revision, suspension or withdrawal at any time by the assigning rating 
agency. Rating agencies may also revise or replace entirely the methodology applied to derive credit ratings. 
No assurances can be given that a credit rating will remain for any period of time or that a credit rating will 
not be lowered or withdrawn entirely by the relevant rating agency if in its judgment circumstances in the 
future so warrant or if a diff erent methodology is applied to derive that credit rating.

 Any downgrade could impact SP Group’s ability to obtain fi nancing or increase its fi nancing costs and 
could have an adverse eff ect on the market price of the Notes.

RISKS RELATED TO THE NOTES

 The Notes and the Guarantee are unsecured obligations, except as may be otherwise expressly stated 
in the relevant Pricing Supplement, and SP Group’s assets may be insuffi  cient to pay amounts due on 
the Notes and the Guarantee

 The Notes and the Guarantee will be unsecured obligations and will rank after secured debt, if any. 
SP Group may incur other debt, which may be substantial in amount, and which may in certain limited 
circumstances be secured. See “Description of the Notes — Negative Pledge”. Because the Notes and the 
Guarantee will be unsecured obligations, Noteholders’ right of repayment may be compromised in the 
following situations: (i) the Issuer and/or the Guarantor enters into bankruptcy, liquidation, reorganization 
or other winding-up; (ii) there is a default in payment under any of SP Group’s secured debt; or (iii) there 
is an acceleration of any of SP Group’s secured debt. If any of these events occurs, the secured lenders 
could foreclose on SP Group’s assets in which they have been granted a security interest, in each case to the 
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exclusion of Noteholders, even if an event of default exists under the Indenture or the Supplemental Trust 
Deed relating to the Notes at such time. As a result, upon the occurrence of any of these events, there may not 
be suffi  cient funds to pay amounts due on the Notes and the Guarantee. See “— Noteholders’ ability under 
Singapore law to bring proceedings or enforce judgments against certain entities in SP Group is subject to 
certain restrictions”.

 The Indenture, the Supplemental Trust Deed and the Notes contain only limited restrictions on the 
ability of the Issuer, the Guarantor and its Principal Subsidiaries to incur additional debt or take 
other actions that could negatively impact holders of the Notes

 Although the Issuer, the Guarantor and its Principal Subsidiaries (as defi ned in “Description of 
the Notes — Negative Pledge”) are limited under the negative pledge provisions in the Indenture and the 
Supplemental Trust Deed in their ability to secure certain types of indebtedness, SP Group entities may 
engage in a number of activities that could negatively impact holders of Notes, including issuing new debt, 
repurchasing outstanding securities, selling or otherwise disposing of substantially all of its assets, or paying 
dividends on its shares of common stock. See “Description of the Notes — Negative Pledge”. These or other 
actions by SP Group entities could adversely aff ect the Issuer’s ability to pay amounts due on the Notes and/
or the Guarantor’s ability to satisfy its payment obligations under the Guarantee. In addition, the Indenture, 
the Supplemental Trust Deed and the Notes do not contain any covenants requiring SP Group to achieve or 
maintain any minimum fi nancial results relating to its fi nancial condition or results of operations or other 
provisions that aff ord more than limited protection to holders of the Notes.

 SP Group is exposed to risks associated with exchange rate fl uctuations and modifi cations to 
exchange controls

 An investment in any Notes denominated in a Specifi ed Currency may entail foreign exchange-related 
risks due to, among other factors, possible signifi cant changes in the value of the Specifi ed Currency relative 
to foreign currencies because of economic, political and other factors over which SP Group has no control. If 
an investor’s fi nancial activities are denominated principally in a currency or currency unit (the “Investor’s 
Currency”) other than the Specifi ed Currency, an appreciation in the value of the Investor’s Currency relative 
to the Specifi ed Currency would decrease (1) the Investor’s Currency-equivalent yield on the Notes, (2) the 
Investor’s Currency-equivalent value of the principal payable on the Notes and (3) the Investor’s Currency- 
equivalent market value of the Notes. In addition, currency exchange movements may aff ect the market prices 
of Notes. Further, governments and monetary authorities may impose exchange controls that could adversely 
aff ect an applicable exchange rate. As a result, investors may receive less interest or principal than expected, 
or no interest or principal.

 Investors may not be able to sell or transfer their Notes

 The Notes will not be registered under the Securities Act or the securities or blue sky laws of any state 
of the United States. The Notes are being off ered, and may be resold, only:

 outside of the United States to non-U.S. persons within the meaning of and in compliance 
with Regulation S under the Securities Act;

 within the United States to institutional investors that qualify as “qualifi ed institutional buyers” 
within the meaning of and in compliance with Rule 144A under the Securities Act that are also 
“qualifi ed purchasers” as defi ned in the Investment Company Act and the rules and regulations 
promulgated thereunder; or

 pursuant to another exemption from the registration requirements of the Securities Act.

 Consequently, the Notes are subject to restrictions on transfer and resale.
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 Any Notes to be issued will constitute a new class of securities with no established market or prior 
trading history. While certain of the Notes issued under the Program, including the Notes sold pursuant to 
Rule 144A, may be listed on the SGX-ST, there can be no assurance that that a market for such Notes will be 
available or, if it is available, that it will provide investors with an avenue for liquidity for their investment, 
nor is there any assurance as to how long such Notes will be listed on the relevant stock exchange or the 
prices at which they may trade. In particular, the Notes could trade at prices that may be higher or lower than 
the initial off ering price due to many factors, including prevailing interest rates, SP Group’s operating results, 
the market for similar securities, the ability and interest of securities dealers in making a market in the Notes 
and general macroeconomic and market conditions in Singapore.

 SP Group has been advised by the Arrangers and certain Dealers that following an issuance of Notes 
they may make a market in such Notes. However, they are not obligated to do so and any market-making 
activities with respect to such Notes may be discontinued at any time without notice.

 An active secondary market in respect of the Notes may not be established or may be illiquid and this 
would adversely aff ect the value at which investors could sell their Notes

 Notes may have no established trading market when issued, and one may never develop. If a market 
does develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at 
prices that will provide them with a yield comparable to similar investments that have a developed secondary 
market. This is particularly the case for Notes that are especially sensitive to interest rate, currency or 
market risks, are designed for specifi c investment objectives or strategies or have been structured to meet the 
investment requirements of limited categories of investors. These types of Notes generally would have a more 
limited secondary market and more price volatility than conventional debt securities.

 The Notes may not be rated and, if rated, their ratings could be lowered

 One or more independent credit rating agencies may assign credit ratings to the Notes. A rating is not 
a recommendation to buy, sell or hold the Notes, and there is no assurance that any rating will apply for any 
given period of time or that a rating may not be adjusted or withdrawn. A downgrade or potential downgrade 
in these ratings, the assignment of a new rating that is lower than existing ratings, or a downgrade or potential 
downgrade in ratings assigned to the Guarantor could adversely aff ect the trading price and liquidity of the 
Notes. Neither the Issuer, SP nor any dealer undertakes any obligation to obtain a rating, maintain the ratings 
once issued or to advise holders of Notes of any change in ratings. A failure to obtain a rating or a negative 
change in ratings once issued could have an adverse eff ect on the market price or liquidity of the Notes.

 Credit ratings assigned to the Notes may not refl ect all the risks associated with an investment in 
those Notes

 Any ratings assigned to the Notes may not refl ect the potential impact of all risks related to structure, 
market, additional factors discussed above, and other factors that may aff ect the value of the Notes. A credit 
rating is not a recommendation to buy, sell or hold securities and may be revised, suspended or withdrawn by 
the rating agency at any time.

 Investors may experience diffi  culties in enforcing civil liabilities under U.S. federal securities laws 
against the Issuer, SP, and their respective directors and executive offi  cers and certain of the parties 
named in this Off ering Circular

 Each of the Issuer and SP is a company incorporated in Singapore and all of the Issuer’s and SP’s 
directors and executive offi  cers and certain of the parties named in this Off ering Circular reside outside or are 
incorporated outside the United States. All or a substantial portion of the assets of the Issuer and SP, and all 
or a substantial portion of the assets of such persons are located outside or are organized outside the United 
States. As a result, it may not be possible for investors to enforce against the Issuer, SP or such persons in U.S. 
courts judgments predicated upon the civil liability provisions of U.S. federal securities laws. In particular, 
investors should be aware that judgments of United States courts based upon the civil liability provisions of 
the federal securities laws of the United States may not be enforceable in Singapore courts and there is doubt 
as to whether Singapore courts will enter judgments in original actions brought in Singapore courts based 
solely upon the civil liability provisions of the federal securities laws of the United States.
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  Noteholders’ ability under Singapore law to bring proceedings or enforce judgments against certain 
entities in SP Group is subject to certain restrictions

  There are certain restrictions under Singapore law on the rights of third parties to bring certain 
proceedings against any of the subsidiaries within SP Group which are Electricity Licensees, Gas Transporter 
Licensees or District Cooling Services Licensees (“Relevant SP Licensee”), such as SPPA, PowerGas, SP 
PowerGrid, SP Services or SDC. In particular, no judicial manager may be appointed under Part 7 of the 
Insolvency, Restructuring and Dissolution Act 2018 (the “IRD Act”) (which relate to the judicial management 
of companies) in relation to any Relevant SP Licensee without the consent of the EMA. Further, no application 
for a scheme of arrangement under Section 210 of the Companies Act 1967 of Singapore (the “Companies 
Act”) or Section 71 of the IRD Act may be made by any person in relation to a Relevant SP Licensee, and 
no action may be taken by any person to enforce any security over the property of a Relevant SP Licensee or 
to enforce a judgment or order of court obtained against a Relevant SP Licensee which holds an electricity 
licence or a Gas Transporter Licence, unless that person has served on the EMA 14 days’ notice of his 
intention to take such action. The EMA must also be made a party to any proceedings under the IRD Act 
relating to the winding up of a Relevant SP Licensee or any proceedings relating to an order approving any 
scheme of arrangement under Section 210 of the Companies Act or Section 71 of the IRD Act in relation to 
a Relevant SP Licensee. A Relevant SP Licensee cannot be wound up voluntarily without the consent of the 
EMA.

 Judgments of U.S. courts based upon the civil liability provisions of the federal securities laws of the 
United States may not be enforceable in Singapore courts and there is doubt as to whether Singapore courts 
will enter judgments in original actions brought in Singapore courts based solely upon the civil liability 
provisions of the federal securities laws of the United States.
 
  Application of Singapore insolvency and related laws to the Issuer and the Guarantor may result in a 

material adverse eff ect on the Noteholders

 There can be no assurance that the Issuer and/or the Guarantor will not become bankrupt, unable to 
pay its debts or insolvent or be the subject of judicial management, schemes of arrangement, winding-up or 
liquidation orders or other insolvency-related proceedings or procedures. In the event of an insolvency or near 
insolvency of the Issuer and/or the Guarantor, the application of certain provisions of Singapore insolvency 
and related laws may have a material adverse eff ect on the Noteholders. Without being exhaustive, below are 
some matters that could have a material adverse eff ect on the Noteholders.

 Where the Issuer or the Guarantor is insolvent or close to insolvent and the Issuer or, as the case may 
be, the Guarantor undergoes certain insolvency procedures, there may be a moratorium against actions and 
proceedings which may apply in the case of judicial management, schemes of arrangement and/or winding-up 
in relation to the Issuer or, as the case may be, the Guarantor. It may also be possible that if a company related 
to the Issuer or, as the case may be, the Guarantor proposes a creditor scheme of arrangement and obtains an 
order for a moratorium, the Issuer or, as the case may be, the Guarantor may also seek a moratorium even 
if the Issuer or, as the case may be, the Guarantor is not in itself proposing a scheme of arrangement. These 
moratoriums can be lifted with court permission and in the case of judicial management, with the consent of 
the judicial manager or with court permission. Accordingly, if for instance there is any need for the Trustee to 
bring an action against the Issuer or, as the case may be, the Guarantor, the need to obtain court permission or 
the judicial manager’s consent may result in delays in being able to bring or continue legal proceedings that 
may be necessary in the process of recovery.

 Further, Noteholders may be made subject to a binding scheme of arrangement where the majority in 
number representing 75% in value of creditors and the court approve such scheme. In respect of company- 
initiated creditor schemes of arrangement, there are cram-down provisions that may apply to a dissenting class 
of creditors. The court may notwithstanding a single class of dissenting creditors approve a scheme provided 
an overall majority in number representing 75% in value of the creditors meant to be bound by the scheme 
and who were present and voting (either in person or by proxy) at the relevant meeting have agreed to it and 
provided that the scheme does not unfairly discriminate and is fair and equitable to each dissenting class and 
the court is of the view that it is appropriate to approve the scheme. In such scenarios, Noteholders may be 
bound by a scheme of arrangement to which they may have dissented.
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 The IRD Act includes a prohibition against terminating, amending or claiming an accelerated payment 
or forfeiture of the term under, any agreement (including a security agreement) with a company that 
commences certain insolvency or rescue proceedings (and before the conclusion of such proceedings), by 
reason only that the proceedings are commenced or that the company is insolvent. This prohibition is not 
expected to apply to any contract or agreement that is, or that is directly connected with, the Notes. However, 
it may apply to related contracts that are not found to be directly connected with the Notes.

 Notes may not continue to enjoy tax concessions under Singapore tax laws

 The Notes to be issued from time to time under the Program during the period from the date of this 
Off ering Circular to December 31, 2028 are, pursuant to the Income Tax Act 1947 of Singapore (“ITA”) 
and the MAS Circular FDD Cir 08/2023 entitled “Qualifying Debt Securities (“QDS”) and Primary Dealer 
Schemes – Extension and Refi nements” issued by the MAS on May 31, 2023, intended to be “qualifying 
debt securities” for the purposes of the ITA subject to the fulfi lment of certain conditions more particularly 
described in the section “Certain Tax Considerations — Singapore Taxation”. However, there is no assurance 
that such Notes will continue to enjoy the tax concessions in connection therewith should the relevant tax laws 
or MAS circulars be amended or revoked at any time.

 The Issuer, the Guarantor and the Noteholders may face certain risks associated with any change in 
the laws of the Republic of Singapore, the laws of the State of New York or administrative practice 
after the date of issue of the relevant Notes

 The terms and conditions of the Notes set forth in “Description of the Notes” are based on laws of the 
Republic of Singapore or the laws of the State of New York, as specifi ed in the applicable Pricing Supplement 
in eff ect as of the date of issue of the relevant Notes. No assurance can be given as to the impact of any 
possible judicial decision or change to such laws or administrative practice after the date of issue of the 
relevant Notes.

 Notes may not be a suitable investment for all investors

 Each potential investor in any Notes must determine the suitability of that investment in light of its own 
circumstances. In particular, each potential investor should:

 (a) have suffi  cient knowledge and experience to make a meaningful evaluation of the relevant 
Notes, the merits and risks of investing in the relevant Notes and the information contained or 
incorporated by reference in this Off ering Circular or any applicable supplement;

 (b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its 
particular fi nancial situation, an investment in the relevant Notes and the impact such investment 
will have on its overall investment portfolio;

 (c) have suffi  cient fi nancial resources and liquidity to bear all of the risks of an investment in the 
relevant Notes, including where principal or interest is payable in one or more currencies, or 
where the currency for principal or interest payments is diff erent from the potential investor’s 
currency;

 (d) understand thoroughly the terms of the relevant Notes and be familiar with the behavior of any 
relevant indices and fi nancial markets; and

 (e) be able to evaluate (either alone or with the help of a fi nancial advisor) possible scenarios for 
economic, interest rate and other factors that may aff ect its investment and its ability to bear the 
applicable risks.
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 The regulation and reform of “benchmarks” may adversely aff ect the value of Notes linked to or 
referencing such “benchmarks” 

 The Program allows for the issuance of Notes that reference certain interest rates or other types of rates 
or indices which are deemed to be “benchmarks”, in particular with respect to certain Floating Rate Notes 
where the reference rate may be EURIBOR, Secured Overnight Financing Rate (“SOFR”), Sterling Overnight 
Index Average (“SONIA”) and Singapore Overnight Rate Average (“SORA”) or another such benchmark. The 
Pricing Supplement for the Notes will specify whether EURIBOR, SOFR, SONIA, SORA or another such 
benchmark is applicable.

 Interest rates and indices which are deemed to be “benchmarks” are the subject of recent national and 
international regulatory guidance and proposals for reform. For example, the EU Benchmarks Regulation 
(Regulation (EU) No. 2016/1011) of June 8, 2016 (as amended, the “Benchmarks Regulation” including as 
it forms part of domestic law of the United Kingdom by virtue of the EUWA) applies to the provision of 
benchmarks, the contribution of input data to a benchmark and the use of a benchmark within the EU. These 
and similar regulations could have a material impact on any Notes linked to or referencing a benchmark, 
in particular, if the methodology or other terms of the benchmark are changed in order to comply with the 
requirements of any such regulation. In each case, such changes could, among other things, have the eff ect of 
reducing or increasing the rate or level, or aff ect the volatility of, the published rate or level of the benchmark. 

 More broadly, any of the international or national reforms, or the general increase in regulatory 
scrutiny of benchmarks, could increase the costs and risks of administering or participating in the setting of 
a benchmark and complying with any such regulations or requirements. Such factors may have the following 
eff ect on certain benchmarks: (i) discourage market participants from continuing to administer or contribute 
to certain benchmarks, (ii) trigger changes in the rules or methodologies used in certain benchmarks, or (iii) 
lead to the disappearance of the benchmarks. Any of the above changes or any other consequential changes as 
a result of international or national reforms or other initiatives or investigations, could have a material adverse 
eff ect on the value of and return on any Notes linked to or referencing a “benchmark”. 

 In accordance with the terms and conditions of the Notes, Notes which reference any aff ected 
benchmark may be subject to the adjustment of the interest provisions in certain circumstances, such as the 
potential elimination of the relevant benchmark, an inability to obtain authorization or registration by the 
administrator of the relevant benchmark, changes in the manner of administration of such benchmark or the 
availability of a successor or replacement benchmark. The circumstances which could trigger such adjustments 
are beyond the Issuer’s control. The subsequent use of a replacement benchmark may result in changes to the 
terms and conditions of the Notes (which could be extensive) and/or interest payments that are lower than or 
that do not otherwise correlate over time with the payments that could have been made on such Notes if the 
relevant benchmark remained available in its current form. 

 In addition, reference rates and indices, including interest rate benchmarks, such as the EURIBOR, 
which are used to determine the amounts payable under fi nancial instruments or the value of such fi nancial 
instruments, have, in recent years, been the subject of political and regulatory scrutiny as to how they are 
created and operated. This has resulted in regulatory reform and changes to existing benchmarks, with further 
changes possible. These reforms and changes may cause a benchmark to perform diff erently than it has done 
in the past or to be discontinued. Any change in the performance of a benchmark or its discontinuation could 
have a material adverse eff ect on any Notes referencing or linked to such benchmark.

 Although pursuant to the terms and conditions of the Notes, spread adjustments may be applied to 
any such replacement benchmark in order to reduce or eliminate, to the extent reasonably practicable in the 
circumstances, any economic prejudice or benefi t (as applicable) to investors arising out of the replacement of 
the relevant benchmark, the application of such adjustments to the Notes may not achieve this objective. Any 
such changes may result in the Notes performing diff erently (which may include payment of a lower interest 
rate) than if the original benchmark continued to apply. There is no assurance that the characteristics of any 
replacement benchmark would be similar to the aff ected benchmark, that any replacement benchmark would 
produce the economic equivalent of the aff ected benchmark or would be a suitable replacement for the aff ected 
benchmark. 
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 In certain circumstances the ultimate fallback of interest for a particular interest period may result in 
the rate of interest for the immediately preceding interest period being used. This may result in the eff ective 
application of a fi xed rate for Floating Rate Notes based on the rate which was last observed on the Relevant 
Screen Page or the initial rate of interest. Furthermore, if the Issuer determines it is not able to follow the 
prescribed steps set out in the terms and conditions of the Notes, the relevant fallback provisions may not 
operate as intended at the relevant time. Any such consequence could have a material adverse eff ect on the 
trading markets for such Notes, the liquidity of such Notes and/or the value of and return on any such Notes. 

 The terms and conditions of the Notes may require the exercise of discretion by the Issuer, its designee 
or an independent adviser, as the case may be, and the making of potentially subjective judgments (including 
as to the occurrence or not of any events which may trigger amendments to the terms and conditions of the 
Notes) and/or the amendment of the terms and conditions of the Notes without the consent of Noteholders. 
The interests of the Issuer or those of its designee or the independent adviser, as applicable, in making such 
determinations or amendments may be adverse to the interests of the Noteholders. Moreover, any of the above 
matters or any other signifi cant change to the setting or existence of any relevant reference rate could aff ect 
the ability of the Issuer to meet its obligations under Notes linked to a benchmark or could have a material 
adverse eff ect on the market value or liquidity of, and the amount payable under, such Notes. Investors should 
consider these matters when making their investment decision with respect to such Notes. Investors should 
also consult their own independent advisers and make their own assessment about the potential risks imposed 
by the EU Benchmark Regulation and any other regulations relating to benchmarks and/or risks arising from 
any possible cessation or reform of certain reference rates.

 The market continues to develop in relation to risk-free rates (including overnight rates such as 
SOFR, SONIA and SORA) as reference rates for fl oating rate notes

 Investors should be aware that use of risk-free rates, including SOFR, SONIA and SORA, as reference 
rates for bond markets continues to develop. This relates not only to the substance of the calculation and the 
development and adoption of market infrastructure for the issuance and trading of bonds referencing such 
rates, but also how widely such rates and methodologies might be adopted.

 Furthermore, SOFR, SONIA and SORA reference rates are based on “overnight rates”. Overnight rates 
diff er from interbank off ered rates, such as EURIBOR, in a number of material respects, including (without 
limitation) that such rates are backward-looking, risk-free overnight rates, whereas EURIBOR is expressed 
on the basis of a forward-looking term and includes a risk-element based on inter-bank lending. As such, 
investors should be aware that overnight rates may behave materially diff erently as interest reference rates for 
Notes issued under the Program compared to interbank off ered rates. 

 The future performance of SOFR, SONIA and SORA is impossible to predict. The level of SOFR, 
SONIA or SORA over the term of Floating Rate Notes may bear little or no relation to the historical level 
of SOFR, SONIA or SORA. Prior observed patterns, if any, in the behaviour of market variables, such as 
correlations, may change in the future. While some pre-publication hypothetical performance data has been 
published by the Federal Reserve Bank of New York (the “Federal Reserve”) for SOFR, such data inherently 
involves assumptions, estimates and approximations. As such, no future performance of risk-free rates or 
Floating Rate Notes linked to or which reference a risk-free rate may be inferred from any of the hypothetical 
or actual historical performance data. In addition, investors should be aware that risk-free rates may behave 
materially diff erently from interbank off ered rates as interest reference rates. For example, daily changes in 
SOFR have, on occasion, been more volatile than daily changes in comparable benchmarks or other market 
rates.

 Market conventions for calculating the interest rate for bonds referencing risk-free rates may continue 
to develop. The market or a signifi cant part thereof may adopt an application of risk-free rates that diff ers 
signifi cantly from that set out in the terms and conditions of the Notes and used in relation to any that 
reference risk-free rates issued under the Program. The Issuer may in the future also issue Notes referencing 
risk-free rates that diff er materially in terms of interest determination when compared with any previous Notes 
referencing the same risk-free rate issued by it under the Program. The development of risk-free rates as 
interest reference rates for the Eurobond markets and of the market infrastructure for adopting such rates could 
result in reduced liquidity or increased volatility or could otherwise aff ect the market price of any Notes issued 
under the Program which references any such risk-free rate from time to time. 
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 In addition, the manner of adoption or application of risk-free rates in the bond markets may diff er 
materially compared with the application and adoption of risk-free rates in other markets, such as the 
derivatives and loan markets. Investors should carefully consider how any mismatch between the adoption 
of such reference rates in the bond, loan and derivatives markets may impact any hedging or other fi nancial 
arrangements which they may put in place in connection with any acquisition, holding or disposal of Notes 
referencing such risk-free rates. In particular, investors should be aware that several diff erent methodologies 
have been used in risk-free rate notes issued to date. No assurance can be given that any particular 
methodology, including those set out in the terms and conditions of the Notes, will gain widespread market 
acceptance. In addition, market participants and relevant working groups continue to explore alternative 
reference rates based on risk-free rates, including various ways to produce term versions of certain risk-free 
rates (which seek to measure the market’s forward expectation of an average of these reference rates over a 
designated term, as they are overnight rates) or diff erent measures of such risk-free rates. If the relevant risk-
free rates do not prove to be widely used in securities like the Notes, the trading price of such Notes linked to 
such risk-free rates may be lower than those of Notes referencing indices that are more widely used. 

 Since risk-free rates are relatively new market indices, Notes linked to any such risk-free rate may have 
no established trading market when issued, and an established trading market may never develop or may not 
be very liquid. Market terms for debt securities indexed to any risk-free rate, such as the spread over the index 
refl ected in interest rate provisions, may evolve over time, and trading prices of such Notes may be lower than 
those of later-issued indexed debt securities as a result. Further, if any risk-free rate to which a series of Notes 
is linked does not prove to be widely used in securities like the Notes, the trading price of such Notes linked 
to a risk-free rate may be lower than those of Notes linked to indices that are more widely used. Holders of 
such Notes may not be able to sell such Notes at all or may not be able to sell such Notes at prices that will 
provide them with a yield comparable to similar investments that have a developed secondary market, and 
may consequently suff er from increased pricing volatility and market risk. Daily changes in such rates may 
also be more volatile than daily changes in other benchmarks or market rates, such that the value on and value 
of Notes linked to risk-free rates may fl uctuate more than fl oating rate debt securities linked to less volatile 
rates.  

 Investors should consider these matters when making their investment decision with respect to any 
Notes which reference SOFR, SONIA, SORA or any related indices.

  Notes issued as green bonds may not be a suitable investment for all investors seeking exposure to 
green assets

 SP Group has developed the SP Group green fi nancing framework (as may be updated or amended 
from time to time, the “SP Group Green Financing Framework”). See “Green Financing Framework” for more 
information on the SP Group Green Financing Framework.

 In respect of any Notes issued under the Program where the use of proceeds is specifi ed in the 
applicable Pricing Supplement to be for fi nancing and/or refi nancing of Eligible Projects (as defi ned in the SP 
Group Green Financing Framework) in accordance with prescribed eligibility criteria as described under the 
SP Group Green Financing Framework (any Notes which have such a specifi ed use of proceeds being referred 
to herein as “Green Bonds”), no assurance is given by the Issuer, SP or SP Group that (i) such use of proceeds 
will satisfy, whether in whole or in part, investor expectations or requirements as regards any investment 
criteria or guidelines with which such investor or its investments are required to comply with, whether by 
any present or future applicable law or regulations, by its own by-laws, other governing rules or investment 
portfolio mandates, (ii) any Green Bonds will comply with any future standards or requirements regarding 
any “green” or other equivalently-labelled performance objectives and, accordingly, the status of any Green 
Bonds as being “green” (or equivalent) could be withdrawn at any time, (iii) any adverse environmental and/or 
other impacts will not occur during the implementation of any projects or uses the subject of, or related to, any 
Eligible Projects or (iv) any event with an adverse environmental or other connotation will not occur during 
the life of any Green Bond, which event may aff ect the value of such Green Bonds, and/or have adverse 
consequences for certain investors in such Green Bond.
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 At the request of SP Group, Sustainalytics has reviewed the SP Group Green Financing Framework and 
has issued a report (the “Report”) to confi rm the alignment of the SP Group Green Financing Framework to 
the Green Finance Principles (as defi ned in “Green Financing Framework”). 

 For the avoidance of doubt, neither the SP Group Green Financing Framework nor the Report is 
incorporated into, or forms part of, this Off ering Circular or the relevant Pricing Supplement. None of the 
Issuer, SP or SP Group makes any representation as to the suitability of the Report or whether any Green 
Bonds will meet investor criteria and expectations regarding environmental or sustainability performance. 
Prospective investors should have regard to the factors described in this Off ering Circular and the relevant 
Pricing Statement regarding the use of proceeds. Each potential purchaser of Green Bonds should determine 
for itself the relevance of the information contained in this Off ering Circular and the relevant Pricing 
Supplement regarding the use of proceeds, and its purchase of Green Bonds should be based upon such 
investigation as it deems necessary.

 No assurance or representation can be given as to the suitability or reliability for any purpose 
whatsoever of the Report or any opinion or certifi cation of any third party (whether or not solicited by the 
Issuer, SP or SP Group) which may be made available in connection with the SP Group Green Financing 
Framework or any issue of any Green Bonds (any such second party opinion, together with the Report, a 
“Second Party Opinion”). Such Second Party Opinion may not refl ect the potential impact of all risks related 
to the structure, market and other factors that may aff ect the value of any Green Bonds or the projects fi nanced 
or refi nanced thereby, in an amount corresponding to the net proceeds of the relevant issue of Green Bonds. 
No such Second Party Opinion or other certifi cation schemes provided by any third party should be deemed 
or understood, or relied upon as a recommendation to buy, sell or hold securities and is only current as of the 
date that it was initially issued and is based upon the judgment of the opinion provider. Such Second Party 
Opinion is for information purposes only and neither the Issuer, SP, SP Group nor the person issuing such 
Second Party Opinion accepts any form of liability for the substance of such Second Party Opinion and/or any 
liability for loss arising from the use of such Second Party Opinion and/or the information provided therein. 
Prospective investors must determine for themselves the relevance of any Second Party Opinion and/or the 
information contained therein, or the reliability of the provider of such Second Party Opinion for the purpose 
of any investment in Green Bonds. Currently, the providers of such Second Party Opinion are not subject to 
any specifi c regulatory or other regime or oversight.

 While it is the intention of the Issuer to apply the net proceeds of any Green Bonds for Eligible Projects 
in accordance with prescribed eligibility criteria as described under the SP Group Green Financing Framework 
and to report on the use of proceeds for such Eligible Projects, there is no contractual obligation to do so. 
It would not be an event of default under the Green Bonds if (i) the Issuer were to fail to comply with the 
intended use of proceeds in respect of any series of Green Bonds issued as green bonds and/or (ii) any Second 
Party Opinion issued in connection with the SP Group Green Financing Framework or Green Bonds were to 
be withdrawn. A withdrawal of a Second Party Opinion or any failure by SP Group to use the net proceeds 
from the Green Bonds on Eligible Projects or to meet or continue to meet the investment requirements of 
certain environmentally focused investors with respect to such Green Bonds may aff ect the value of the Green 
Bonds and/or may have consequences for certain investors with portfolio mandates to invest in green assets. In 
addition, prospective investors should note that the Issuer and the Guarantor have no contractual obligation to 
use the proceeds as stated in, or to provide the reports described in, the SP Group Green Financing Framework 
and, as such, may change the SP Group Green Financing Framework and/or the selection criteria that each of 
them uses to select Eligible Projects at any time.

 Furthermore, if any Tranche of Notes is at any time listed on, admitted to or included in any dedicated 
“green”, “environmental”, “sustainable” or other equivalently-labelled index, no representation or assurance is 
given by the Issuer, SP and SP Group, the Arrangers, any Dealer or any other person that that such listing on, 
admission to or inclusion in such index satisfi es any present or future investor expectations or requirements 
as regards to any investment criteria or guidelines with which such investor or its investments are required to 
comply, whether by any present or future applicable law or regulations or by its own constitutive documents 
or other governing rules or investment portfolio mandates, in particular with regard to any direct or indirect 
environmental impact of any projects or uses, the subject of or related to, any of the businesses and projects 
funded with the proceeds from any Green Bonds. Furthermore, it should be noted that the criteria for any such 
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listings or admission to trading may vary from one stock exchange or securities market to another. Nor is any 
representation or assurance given or made by the Issuer, SP and SP Group, the Arrangers, any Dealer or any 
other person that any such listing or admission to trading will be obtained in respect of any such Notes or, if 
obtained, that any such listing or admission to trading will be maintained during the life of the Notes.

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

 There is no current market consensus on what precise attributes are required for a particular project 
to be defi ned as “green” or “sustainable” and therefore the Eligible Projects may not meet the criteria and 
expectations of all investors regarding environmental impact and sustainability performance. Although the 
underlying projects have been selected in accordance with the categories recognized by the Green Finance 
Principles and will be developed in accordance with relevant legislation and standards, there can be no 
guarantee that adverse environmental and/or social impacts will not occur during the design, construction, 
commissioning and operation of the projects. In addition, where negative impacts are insuffi  ciently mitigated, 
the projects may become controversial, and/or may be criticised by activist groups or other stakeholders. 
In respect of any Green Bonds, SP Group may not meet or continue to meet the investment requirements 
of certain environmentally focused investors with respect to the Green Bonds, which may also have 
consequences for certain investors with portfolio mandates to invest in green assets. Each potential purchaser 
of the Green Bonds should determine for itself the relevance of the information contained in this Off ering 
Circular and the relevant Pricing Supplement regarding the use of proceeds of the Green Bonds.

 While it is the intention of the Issuer to apply the proceeds of any Green Bonds for Eligible Projects in 
accordance with prescribed eligibility criteria as described under the SP Group Green Financing Framework 
and to report on the use of proceeds for such Eligible Projects, there can be no assurance that any such 
Eligible Projects will be available or capable of being implemented in, or substantially in, the manner 
anticipated and/or in accordance with any timing schedule and that accordingly the Issuer will be able to 
use the proceeds for such Eligible Projects as intended. In addition, there can be no assurance that Eligible 
Projects will be completed as expected or achieve the impacts or outcomes (environmental or otherwise) 
originally expected or anticipated.

 An investment in the Notes is subject to infl ation risk

 Noteholders may suff er erosion on the return of their investments due to infl ation. Noteholders may 
have an anticipated real rate of return based on expected infl ation rates on the purchase of the Notes. An 
unexpected increase in infl ation could reduce the actual real returns, as the principal repayment and interest 
payments on the Notes may not keep pace with infl ation.

 An investment in the Notes is subject to interest rate risk

 Noteholders may suffer unforeseen losses (both realised and unrealised) due to fluctuations in 
interest rates. In particular, fi xed rate Notes may see their price fl uctuate due to fl uctuations in interest rates. 
Generally, following a rise in interest rates, prospective purchasers of the Notes in the trading market may 
have opportunities to instead invest in newly issued notes bearing higher interest rates, which in turn may 
cause a decrease in demand for the Notes and a fall in the prices of the Notes. The market value of the Notes 
may be similarly aff ected which may result in a capital loss for Noteholders. There is no assurance that 
Noteholders will be able to sell their Notes at a price which is attractive to them, or be able to sell their Notes 
at all. Consequently, a prospective Noteholder must be prepared to hold the Notes until the maturity date. 
Conversely, when interest rates fall, the prices of the Notes and the prices at which the Notes trade may rise. 
Noteholders may enjoy a capital gain but interest payments received may be reinvested at lower prevailing 
interest rates.
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USE OF PROCEEDS

 Unless otherwise disclosed in the relevant Pricing Supplement, the net proceeds arising from the issue 
of Notes under the Program (after deduction of underwriting fees, discounts and commissions and other 
expenses incurred by SP Group associated with the issuance) will be used:

 (i) to fi nance SP Group’s capital and operating expenditures, to fi nance SP Group’s indebtedness and 
borrowings, to fi nance or refi nance acquisitions and/or investments by any member of SP Group 
and for general corporate purposes; or

 (ii) in the case of Notes which are issued as Green Bonds, to fi nance and/or refi nance, in whole 
or in part, Eligible Projects undertaken by SP Group in accordance with the SP Group Green 
Financing Framework, and pending the full allocation of such proceeds, the balance of 
unallocated proceeds shall be invested, at SP Group’s discretion, in cash and/or cash equivalents 
and/or other liquid marketable instrument.
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GREEN FINANCING FRAMEWORK

Introduction

 The SP Group Green Financing Framework describes the use of proceeds, the process for project 
evaluation and selection, the management of proceeds and reporting in respect of Notes which are issued as 
Green Bonds.

Alignment to Relevant Standards & Regulations

 The SP Group Green Financing Framework complies with:

  The Green Bond Principles 2018 issued by the International Capital Markets Association;

  The ASEAN Green Bond Standards 2018 issued by the ASEAN Capital Markets Forum; and

  The Green Loan Principles 2020 issued by the Loan Market Association, the Loan Syndications 
and Trading Association and the Asia Pacifi c Loan Market Association, 

(above collectively the “Green Finance Principles”).

 At the request of SP Group, Sustainalytics has reviewed the SP Group Green Financing Framework and 
has issued the Report to confi rm the alignment of the SP Group Green Financing Framework with the Green 
Finance Principles. The Report is available on SP Group’s website. 

 Prior to any investment in Green Bonds, investors are advised to review the SP Group Green Financing 
Framework for further information.

Eligible Green Categories

 As of the date of this Off ering Circular, “Eligible Projects” includes new or existing projects, under 
construction and/or in operation from any of the following four eligible green categories (“Eligible Green 
Categories”):

  Clean Transportation;

  Energy Effi  ciency;

  Green Buildings; and

  Renewable Energy.

 Projects that do not fall into the Eligible Green Categories and projects related to transmission of energy 
from fossil fuel and sectors as listed in the IFC Exclusion List (2007) (collectively, the “Exclusion Criteria”) 
are excluded from the SP Group Green Financing Framework.

 For the avoidance of doubt, for new projects or assets, the proceeds of Green Bonds can fi nance assets 
during the construction and/or operational phase. For re-fi nancing of Eligible Projects, proceeds of Green 
Bonds can be allocated to Eligible Projects with a maximum “look-back period” (i.e. a maximum period in the 
past that SP Group will look back to identify assets and/or earlier disbursements to such Eligible Projects that 
will be included in the green bond reporting) no more than 36 months prior to the relevant Issue Date.

Process for Project Selection and Evaluation

 The key roles of SP Group’s Treasury team include, amongst others, review, selection and validation of 
the pool of Eligible Projects on an annual basis. The Chief Financial Offi  cer of SP Group has the right of veto 
on decisions made by the Treasury team while performing its key roles under the SP Group Green Financing 
Framework.



38

Management of Proceeds

 SP Group intends to establish a Green Financing Register to earmark the proceeds of the Green Bonds 
against assessed and selected Eligible Projects.

 SP Group seeks to maintain a level of allocation which, after adjustments for intervening circumstances 
including, but not limited to, divestments, matches or exceeds the balance of net proceeds from Green Bonds.

 Pending the full allocation of the proceeds from Green Bonds, the balance of unallocated proceeds 
shall be invested at SP Group’s discretion, in cash and/or cash equivalents and/or other liquid marketable 
instruments, in line with SP Group’s treasury policy and the Exclusion Criteria.

Allocation and Impact Reporting

 Annually, until such time as the proceeds from a Green Bond have been fully allocated to Eligible 
Green Projects, SP Group intends to make available on its website green fi nancing reports which consist of 
both (i) allocation reporting and (ii) impact reporting. 

 To the extent practical and feasible, SP Group expects to report the amounts allocated in the respective 
Eligible Green Categories, provide a qualitative description of key Eligible Projects funded by the proceeds 
of the green fi nancing instruments, report the proportion of new fi nancing versus re-fi nancing as well as the 
balance of unallocated proceeds.

 Where practical and feasible (subject to, amongst other things, competition and confidentiality 
considerations), SP Group expects to provide impact reporting using indicators relevant to each Eligible Green 
Category.

 None of the Green Finance Principles, any Second Party Opinion (including the Report), the SP Group 
Green Financing Framework or any of the above reports, verifi cation assessments or the contents of any of the 
above websites are incorporated in, or form part of, this Off ering Circular.
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TOTAL DEBT AND EQUITY

 The following table sets out the consolidated total debt and equity of SP Group as of March 31, 2023. 
The information has been extracted from the audited consolidated fi nancial statements of SP Group for FY23. 
The fi nancial eff ects of transactions subsequent to March 31, 2023 have not been taken into account.

As of March 31,
2023

(S$ million)

Short-term debt
Debt obligations ................................................................................................................. 0.8
Total short-term debt ....................................................................................................... 0.8

Long-term debt
Debt obligations ................................................................................................................. 3,066.1
Total long-term debt ......................................................................................................... 3,066.1

Total debt .......................................................................................................................... 3,066.9

Equity
Share capital ....................................................................................................................... 2,911.9
Reserves ............................................................................................................................. (301.3) 
Accumulated profi ts ........................................................................................................... 9,706.2
Total equity* ...................................................................................................................... 12,316.8
Total debt and equity* ...................................................................................................... 15,383.7

* Excludes non-controlling interests
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 SELECTED FINANCIAL AND OTHER DATA

 The selected fi nancial data as of and for the years ended March 31, 2021, 2022 and 2023 set forth 
below have been derived from and should be read in conjunction with the audited consolidated fi nancial 
statements of SP Group and the related notes thereto which are included elsewhere in this Off ering Circular.

 Information regarding the adoption of new standards that are eff ective for the fi nancial periods 
beginning on or after April 1, 2020, April 1, 2021 and April 1, 2022 that has material eff ect on the fi nancial 
performance or position of SP Group is provided in Note 2.5 of SP Group’s audited fi nancial statements for 
the years ended March 31, 2021, March 31, 2022 and March 31, 2023 included elsewhere in this Off ering 
Circular. 

 Due to the one-off  gain from the AusNet Divestment (as defi ned herein) which was recognized in 
the year ended March 31, 2022, the fi nancial statements for the year ended March 31, 2022 may not be 
comparable to the fi nancial statements for the years ended March 31, 2021 and March 31, 2023 in this regard. 
See “Management’s Discussion and Analysis of Financial Condition and Results of Operations — AusNet 
Divestment” for more information.

Income Statement Data 

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Revenue ......................................................................................... 3,574.1 5,213.5 7,250.9 
Other income ................................................................................. 188.9 1,683.7(1) 224.6 

Expenses
Purchased power ........................................................................... (1,473.1) (2,806.7) (4,528.5)
Depreciation of property, plant and equipment ............................ (757.4) (790.3) (823.5)
Amortization of intangible assets ................................................. (56.1) (55.7) (52.9)
Maintenance .................................................................................. (126.4) (141.1) (148.6)
Staff  costs ...................................................................................... (319.9) (324.7) (330.4)
Property taxes ............................................................................... (99.2) (93.9) (84.9)
Other operating expenses(2) ........................................................... (145.3) (191.4) (192.4)
Operating profi t .......................................................................... 785.6 2,493.4 1,314.3
Finance income ............................................................................. 45.3 58.6 77.6
Finance costs ................................................................................. (79.7) (85.0) (62.9)
Share of profi ts of associates, net of tax ....................................... 180.0 164.0 111.6
Share of losses of joint ventures, net of tax ................................. (6.0) (5.7) (2.3)
Profi t before taxation .................................................................. 925.2 2,625.3 1,438.3
Tax expense ................................................................................... (197.8) (660.3)(3) (205.8)
Profi t for the year attributable to owner of Singapore Power
Limited ......................................................................................... 727.4 1,965.0 1,232.5
Net movement in RDA balances related to profi t or loss and the 
related deferred tax movement ..................................................... 249.3 37.9 (199.9)
Profi t for the year and net movements in RDA balances, 
attributable to owner of Singapore Power Limited (“Net 
profi t”(4)) ....................................................................................... 976.7 2,002.9(5) 1,032.6

Notes: 

(1)  “Other income” for the year ended March 31, 2022 included (among other things) gain on disposal of interest in an associate of S$1,532 
million arising from the AusNet Divestment. 
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(2) Other operating expenses exclude purchased power and consist primarily of expenditure relating to rental, agency services, licencing, 
advertising, administration, consultancy, utilities, contract services, transportation, insurance, provision for obsolescence and trade 
receivables, foreign exchange losses and loss on disposals of plant, property and equipment.

(3) “Tax expense” for the year ended March 31, 2022 included (among other things) a capital gain tax assessed to be payable on the gains 
from the AusNet Divestment as per the notices of assessment issued by the relevant local tax authority. SP Group is disputing such 
assessments. SP Group has provided for a capital gain tax of S$470.3 million in its fi nancial statements for the year ended March 31, 
2022. 

(4) Net profi t refers to the line item “profi t for the year and net movements in RDA balances, attributable to owner of Singapore Power 
Limited” in SP Group’s income statement.

(5) Net profi t for the fi nancial year ended March 31, 2022 increased signifi cantly compared to net profi t for the fi nancial year ended March 
31, 2021 primarily due to the increase in “Other income” as described in note (1) above, partially off set by an increase in tax expense as 
described in note (3) above.

Balance Sheet Data

As of March 31,
2021 2022 2023

(S$ million)

Non-current assets
Property, plant and equipment ...................................................... 13,693.2 13,828.7 14,092.8 
Intangible assets ............................................................................ 150.9 111.3 147.9 
Investment property under development ...................................... 728.2 765.0  865.0
Associates and joint ventures ....................................................... 2,907.2 1,622.3 1,509.8
Other non-current assets ............................................................... 337.9 343.7 326.1
Deferred tax assets ........................................................................ 100.5 21.7 19.6
Derivative assets ........................................................................... 256.2 133.6 159.2
Investments in debt and equity securities ..................................... 29.7 56.0 95.5
Total non-current assets ............................................................. 18,203.8 16,882.3 17,215.9

Current assets
Inventories ..................................................................................... 46.7 47.4 60.4
Trade and other receivables .......................................................... 462.2 795.7 955.4
Derivative assets ........................................................................... 3.5 113.6 8.7
Cash and cash equivalents ............................................................ 1,187.2 4,207.8(1) 1,373.9
Investments in debt and equity securities ..................................... – 413.9 614.2
Total current assets ..................................................................... 1,699.6 5,578.4 3,012.6
Total assets ................................................................................... 19,903.4 22,460.7 20,228.5
Regulatory deferral accounts (“RDA”) debit balances and 
related deferred tax assets ............................................................. 454.7 499.5 290.8
Total assets and RDA debit balances ........................................ 20,358.1 22,960.2 20,519.3

Equity
Share capital .................................................................................. 2,911.9 2,911.9 2,911.9
Reserves ........................................................................................ (424.3) (97.2)  (301.3)
Accumulated profi ts ...................................................................... 9,491.4 11,143.9 9,706.2
Equity, attributable to owner of Singapore Power Limited ... 11,979.0 13,958.6 12,316.8 
Non-controlling interests .............................................................. – – 9.0
Total equity .................................................................................. 11,979.0 13,958.6 12,325.8

Non-current liabilities
Debt obligations ............................................................................ 4,369.7 3,377.9 3,066.1
Derivative liabilities ...................................................................... 101.3 160.5 366.1
Deferred tax liabilities  ................................................................. 1,748.4 1,699.7 1,739.0
Other non-current liabilities .......................................................... 498.8 479.7 466.3
Lease liabilities ............................................................................. 34.9 32.2 45.5
Total non-current liabilities ....................................................... 6,753.1 5,750.0 5,683.0
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As of March 31,
2021 2022 2023

(S$ million)

Current liabilities
Debt obligations ............................................................................ 173.6 908.2 0.8
Derivative liabilities ...................................................................... 7.6 143.0 10.1
Current tax payable ....................................................................... 67.0 645.6 423.3
Trade and other payables .............................................................. 1,314.4 1,484.6 1,872.3
Lease liabilities ............................................................................. 5.9 5.8 6.9
Total current liabilities ............................................................... 1,568.5 3,187.2 2,313.4
Total liabilities ............................................................................. 8,321.6 8,937.2 7,996.4
Total equity and liabilities .......................................................... 20,300.6 22,895.8 20,322.2
RDA credit balances and related deferred tax liabilities .............. 57.5 64.4 197.1
Total equity, liabilities and RDA credit balances ..................... 20,358.1 22,960.2 20,519.3
 
Note:

(1) “Cash and cash equivalents” as of March 31, 2022 increased compared to the position as of March 31, 2021 primarily due to a cash 
consideration of S$3,154.1 million received by SP Group from the AusNet Divestment.

Selected Cash Flow Data

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Profi t for the year and net movements in RDA balances, 
attributable to owner of Singapore Power Limited (“Net 
profi t”(1)) ........................................................................................ 976.7 2,002.9 1,032.6
Cash generated from operations ................................................... 1,591.2 1,737.9 2,427.8
Net cash generated from operating activities ............................... 1,592.5 1,742.2 2,121.6
Net cash (used in)/generated from investing activities ................ (933.4) 1,747.5(2) (1,361.1)
Net cash used in fi nancing activities ............................................ (1,163.4)  (554.4) (3,512.3)
Net (decrease)/increase in cash and cash equivalents .................. (504.3) 2,935.3(2) (2,751.8)
Cash and cash equivalents at beginning of the year ..................... 1,673.4 1,187.2(2) 4,207.8
Eff ect of exchange rate changes on balance held in foreign 
currencies ...................................................................................... 18.1 85.3 (82.1)
Cash and cash equivalents at end of the year .......................... 1,187.2 4,207.8(2) 1,373.9

Notes:

(1) Net profi t refers to the line item “profi t for the year and net movements in RDA balances, attributable to owner of Singapore Power 
Limited” in SP Group’s income statement. 

 (2)  Included in “Net cash generated from investing activities” for the year ended March 31, 2022 was  S$3,154.1 million from disposal of 
interest in an associate (representing cash consideration of that amount received by SP Group from the AusNet Divestment), which in turn 
contributed to “Cash and cash equivalents” as of March 31, 2022.
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Non-SFRS(I) Financial Measures and Other Financial Data6

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Net revenue(1) (S$ million)........................................................... 2,384.0 2,452.6 2,519.5
EBITDA(2) (S$ million)................................................................ 1,882.1 3,385.2 1,987.8
EBITDA margin(2)(3) (%) ............................................................... 46.5 48.8 27.3
EBITDA(2)/fi nance costs(4) (x) ....................................................... 23.6 39.8 31.6
Total debt(5) (at period end) (S$ million) ....................................... 4,543.3 4,286.1 3,066.9
Debt service coverage ratio(6) (x) .................................................. 2.1 11.2 1.9
Interest coverage ratio(7) (x) .......................................................... 23.5 34.5 31.3
Total debt(5)/EBITDA(2)(8) (at period end) (x) .. .............................. 2.4 1.3 1.5
Total debt(5)/(total debt and equity)(9) (at period end) (%) ... .......... 27.5 23.5 19.9
FFO/net debt(10)% .......................................................................... 48.5 2,435.2(11) 104.8

Notes:

(1)  Net revenue (a non-SFRS(I) fi nancial measure) is calculated by subtracting purchased power expense from the aggregate of revenue (a 
SFRS(I) fi nancial measure) and net movement in RDA balances related to profi t or loss. For further details regarding the amount stated 
as “net movement in RDA balances related to profi t or loss”, see Note 17 of SP Group’s audited fi nancial statements for the years ended 
March 31, 2021, March 31, 2022 and  March 31, 2023 included elsewhere in this Off ering Circular.

 Net revenue (non-SFRS(I)) is presented because SP Group believes that some investors fi nd it to be a useful tool for assessing SP Group’s 
fi nancial performance. Net revenue (non-SFRS(I)) is not determined in accordance with SFRS(I) and should not be considered in isolation 
or as an alternative to revenue as an indicator of operating performance or as an alternative to cash fl ow as a measure of liquidity. 
SP Group’s net revenue (non-SFRS(I)) is not comparable to that of other companies that may determine net revenue (non-SFRS(I)) 
diff erently.

(2) EBITDA (a non-SFRS(I) fi nancial measure) represents net profi t (A) plus (1) fi nance (income) costs, net, (2) tax expense, (3) RDA related 
deferred tax movements, (4) depreciation of property, plant and equipment, (5) amortization of intangible assets and (B) less/(plus) share 
of profi t/(loss) from associates and joint ventures, net of tax. The following table reconciles SP Group’s net profi t to EBITDA.

 Net profi t and EBITDA for the fi nancial year ended March 31, 2023 decreased signifi cantly compared to net profi t and EBITDA for the 
fi nancial year ended March 31, 2022 primarily due to net profi t and EBITDA for the fi nancial year ended March 31, 2022 refl ecting a gain 
on disposal of interest in an associate of S$1,532 million arising from the AusNet Divestment in 2022.

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Net profi t ............................................................................................................................. 976.7 2,002.9(a) 1,032.6
(Less)/Add:
Share of profi t of associates, net of tax ............................................................................... (180.0) (164.0) (111.6)
Share of losses of joint ventures, net of tax ........................................................................ 6.0 5.7 2.3
Finance costs, net ................................................................................................................ 34.4 26.4 (14.7)
Tax expense ......................................................................................................................... 197.8 660.3(b) 205.8
RDA related deferred tax movement(c) ................................................................................ 33.7 7.9 (3.0)
Depreciation of property, plant and equipment ................................................................... 757.4 790.3 823.5
Amortization of intangible assets ........................................................................................ 56.1 55.7 52.9
EBITDA ............................................................................................................................. 1,882.1 3,385.2 1,987.8
Gain on disposal of interest in an associate ........................................................................ – 1,532.0(d) –
EBITDA excluding gain on disposal of interest in an associate .................................... 1,882.1 1,853.2 1,987.8

 EBITDA is presented because SP Group believes that some investors fi nd it to be a useful tool for measuring a company’s ability to fund 
capital expenditures or to service debt obligations. EBITDA is not determined in accordance with SFRS(I) and should not be considered 
in isolation or as an alternative to net profi t as an indicator of operating performance or as an alternative to cash fl ow as a measure of 
liquidity. EBITDA of SP Group is not comparable to that of other companies that may determine EBITDA diff erently. In particular, 
SP Group’s computation of EBITDA also adjusts for SP Group’s share of profi t/(loss) of associates and joint ventures, net of tax (in 
addition to (1) fi nance (income) costs, net, (2) tax expense, (3) RDA related deferred tax movements, (4) depreciation of property, plant 
and equipment and (5) amortization of intangible assets) as SP Group believes excluding the share of profi t/(loss) of associates and joint 
ventures, net of tax, in its presentation of EBITDA facilitates comparisons of the fi nancial performance of SP Group’s business segments 
that are managed and operated by SP Group from period to period.

6 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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 (a) “Net profi t” for the year ended March 31, 2022 included (among other things) a one-off  gain of S$1,532 million partially off set by 
provision for capital gain tax of S$470.3 million from the AusNet Divestment. 

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Net profi t .................................................................................................................. 976.7 2,002.9(a) 1,032.6
(Less)/Add:
Gain on disposal of interest in an associate............................................................. – (1,532.0) –
Provision of capital gain tax from AusNet Divestment........................................... – 470.3 –
Net profi t excluding gain on disposal of interest in an associate and 
provision of capital gain tax from AusNet Divestment (a non-SFRS(I) 
fi nancial measure) .................................................................................................. 976.7 941.2 1,032.6

 (b) “Tax expense” for the year ended March 31, 2022 included (among other things) a capital gain tax assessed to be payable on the 
gains from the AusNet Divestment as per the notices of assessment issued by the relevant local tax authority. SP Group is disputing 
such assessments. SP Group has provided for a capital gain tax of S$470.3 million in its fi nancial statements for the year ended 
March 31, 2022. 

 (c) For further details of SP Group’s RDA related deferred tax movements, see Note 17 of SP Group’s audited fi nancial statements for 
the years ended March 31, 2021, March 31, 2022 and March 31, 2023 included elsewhere in this Off ering Circular. 

 (d) SP Group recognized a gain on disposal of interest in an associate of S$1,532 million for the year ended March 31, 2022 arising 
from the AusNet Divestment.

(3) The following table sets out the computation of SP Group’s EBITDA margin (a non-SFRS(I) fi nancial measure).

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

EBITDA .............................................................................................................................. 1,882.1 3,385.2 1,987.8
Divided by total revenue(a) .................................................................................................. 4,046.0 6,943.0 7,272.6
EBITDA margin (%) ........................................................................................................... 46.5 48.8(b) 27.3

 (a) Total revenue (a non-SFRS(I) fi nancial measure) represents the summation of revenue, other income and net movement in RDA 
balances related to profi t or loss, as set out below:

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Revenue .................................................................................................................... 3,574.1 5,213.5 7,250.9
Other income ............................................................................................................ 188.9 1,683.7 224.6
Net movement in RDA balances related to profi t or loss(*) ...................................... 283.0 45.8 (202.9)
Total revenue............................................................................................................ 4,046.0 6,943.0 7,272.6
Gain on disposal of interest in an associate ............................................................. – 1,532.0(**) –
Total revenue excluding gain on disposal of interest in an associate....................... 4,046.0 5,411.0 7,272.6

  (*) For further details of SP Group’s RDA balances related to profi t or loss, see Note 17 of SP Group’s audited fi nancial 
statements for the years ended March 31, 2021, March 31, 2022 and March 31, 2023 included elsewhere in this Off ering 
Circular.

  (**) SP Group recognized a gain on disposal of interest in an associate of S$1,532 million for the year ended March 31, 2022 
arising from the AusNet Divestment.

 (b) Excluding the one-off  gain of S$1,532 million from the AusNet Divestment, EBITDA margin for the year ended March 31, 2022 
would have been 34.2%.

(4) The following table sets out the computation of SP Group’s EBITDA/fi nance costs (a non-SFRS(I) fi nancial measure).

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

EBITDA .............................................................................................................................. 1,882.1 3,385.2 1,987.8
Divided by fi nance costs ..................................................................................................... 79.7 85.0 62.9
EBITDA/fi nance costs (x) .................................................................................................. 23.6 39.8(a) 31.6

 (a) Excluding the one-off  gain of S$1,532 million from the AusNet Divestment, EBITDA/fi nance costs for the year ended March 31, 
2022 would have been 21.8x.

(5) Total debt comprises current and non-current portions of debt obligations. 
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(6) The following table sets out the computation of SP Group’s debt service coverage ratio (a non-SFRS(I) fi nancial measure).
  

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Net profi t ............................................................................................................................. 976.7 2,002.9 1,032.6
Add:
Depreciation ........................................................................................................................ 757.4 790.3 823.5
Amortization ....................................................................................................................... 56.1 55.7 52.9
Finance costs....................................................................................................................... 79.7 85.0 62.9

1,869.9 2,933.9 1,971.9

Divided by:
Debt service obligations(a) ................................................................................................... 876.8 261.5 1,036.8
Debt service coverage ratio (x) ........................................................................................... 2.1 11.2(b) 1.9

 (a) Debt service obligations represents the summation of fi nance costs and loan repayment for long term debt including current 
portion, as set out below:

 
For the fi nancial year ended March 31,

2021 2022 2023
(S$ million)

Finance costs ............................................................................................................ 79.7 85.0 62.9
Loan repayment for long term debt including current portion ................................ 797.1 176.5 973.9
Debt service obligations  ......................................................................................... 876.8 261.5 1,036.8

 (b) Excluding the one-off  gain of S$1,532 million and provision for capital gain tax of S$470.3 million from the AusNet Divestment, 
the debt service coverage ratio for the year ended March 31, 2022 would have been 7.2x.

(7) The following table sets out the computation of SP Group’s interest coverage ratio (a non-SFRS(I) fi nancial measure).
 

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Net profi t ............................................................................................................................. 976.7 2,002.9 1,032.6
Add:
Depreciation ........................................................................................................................ 757.4 790.3 823.5
Amortization ....................................................................................................................... 56.1 55.7 52.9
Finance costs ....................................................................................................................... 79.7 85.0 62.9

1,869.9 2,933.9 1,971.9

Divided by:
Finance costs ....................................................................................................................... 79.7 85.0 62.9
Interest coverage ratio (x) ................................................................................................... 23.5 34.5(a) 31.3

 (a) Excluding the one-off  gain of S$1,532 million and provision for capital gain tax of S$470.3 million from the AusNet Divestment, 
the interest coverage ratio for the year ended March 31, 2022 would have been 22.0x.

(8) The following table sets out the computation of SP Group’s total debt/EBITDA (a non-SFRS(I) fi nancial measure).

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Total debt(5) .......................................................................................................................... 4,543.3 4,286.1 3,066.9
Divided by EBITDA ........................................................................................................... 1,882.1 3,385.2 1,987.8
Total debt/EBITDA (at period end) (x) .............................................................................. 2.4 1.3(a) 1.5

 (a) Excluding the one-off  gain of S$1,532 million from the AusNet Divestment, total debt/EBITDA as of March 31, 2022 would have 
been 2.3x.

(9) Total debt and equity comprise total debt (as defi ned in footnote (5) above) and total equity attributable to owner of Singapore Power 
Limited.
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(10) Funds from operations (“FFO”) represents net cash from operating activities plus (1) changes in working capital, and (2) dividends 
received from associates and joint ventures, and less interest paid.

 The following table reconciles SP Group’s net cash from operating activities to FFO (a non-SFRS(I) fi nancial measure).

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Net cash from operating activities ...................................................................................... 1,592.5 1,742.2 2,121.6
Add: Changes in working capital ........................................................................................ (1.9) 92.6 (322.2)
Less: Interest paid ............................................................................................................... (108.9) (81.8) (70.9)
Add: Dividends received from associates and joint venture ............................................... 146.9 153.8 45.6
FFO ..................................................................................................................................... 1,628.6 1,906.8 1,774.1

 Net debt represents total debt (at period end) less cash and cash equivalents.

 FFO/net debt is presented because SP Group believes that some investors fi nd it to be a useful tool for measuring a company’s ability 
to service debt obligations. FFO/net debt is not determined in accordance with SFRS(I) and should not be considered in isolation or as 
an alternative to cash fl ow as a measure of liquidity. SP Group’s FFO/net debt is not comparable to that of other companies that may 
determine FFO/net debt diff erently.

(11) Excluding the S$3,154.1 million cash consideration received from the AusNet Divestment, FFO to net debt for the fi nancial year ended 
March 31, 2022 would have been 59.0%.

Net revenue (non-SFRS(I)) breakdown by business segment7

 The following table sets out the breakdown of SP Group’s net revenue (non-SFRS(I)) by business 
segments, by amount and as a percentage of SP Group’s total net revenue (non-SFRS(I)), for FY21, FY22 and 
FY23.

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million) (%) (S$ million) (%) (S$ million) (%)

Net revenue (non- SFRS(I))(1) 

of:
Transmission and Distribution 
Business in Singapore .............. 2,071.4 86.9 2,104.9 85.9 2,170.3 86.1
Market Support Services 
Business ..................................... 286.6 12.0 304.9 12.4 306.7 12.2 
Others ........................................ 26.0 1.1 42.8 1.7 42.5 1.7
Total ........................................... 2,384.0 100.0 2,452.6 100.0 2,519.5 100.0
Note:

(1) Net revenue (a non-SFRS(I) fi nancial measure) is calculated by subtracting purchased power expense from the aggregate of revenue (a 
SFRS(I) fi nancial measure) and net movement in RDA balances related to profi t or loss. Net revenue (non-SFRS(I)) is presented because 
SP Group believes that some investors fi nd it to be a useful tool for assessing SP Group’s fi nancial performance. Net revenue (non- 
SFRS(I)) is not determined in accordance with SFRS(I) and should not be considered in isolation or as an alternative to revenue as an 
indicator of operating performance or as an alternative to cash fl ow as a measure of liquidity. SP Group’s net revenue (non-SFRS(I)) is not 
comparable to that of other companies that may determine net revenue (non-SFRS(I)) diff erently.

7 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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 The following table reconciles each business segment’s external revenue to net revenue (non-SFRS(I)) 
for the years indicated.

 Transmission 
and 

Distribution 
Business in 
Singapore

Investments 
in 

Australia(a)

Market 
Support 
Services
Business Others Total

(S$ million)

FY23
External revenue(b) ............................................................. 1,685.9 – 5,420.9 144.1 7,250.9 
Add: Net movement in RDA balances related to profi t 

of loss(c) .................................................................. 4.6 – (185.8) (21.7) (202.9)
Revenue ............................................................................. 1,690.5 – 5,235.1 122.4 7,048.0 
Less: purchased power expense...................................... – – (4,477.4) (51.1) (4,528.5)
Inter-segment elimination(d) .............................................. 479.8 – (451.0) (28.8) –
Net revenue (non-SFRS(I)) ............................................ 2,170.3 – 306.7 42.5 2,519.5

FY22
External revenue(b) ............................................................. 1,709.3 – 3,419.9 84.3 5,213.5 
Add: Net movement in RDA balances related to profi t 

of loss(c) .................................................................. 18.3 – (0.7) 28.2 45.8 
Revenue ............................................................................. 1,727.6 – 3,419.2 112.5 5,259.3 
Less: purchased power expense...................................... – – (2,764.5) (42.2)  (2,806.7)
Inter-segment elimination(d) .............................................. 377.3 – (349.8) (27.5) – 
Net revenue (non-SFRS(I)) ............................................ 2,104.9 – 304.9  42.8 2,452.6 

FY21
External revenue(b) ............................................................. 1,530.5 – 1,974.1 69.5 3,574.1
Add: Net movement in RDA balances related to profi t 

of loss(c) .................................................................. 197.6 – 84.7 0.7 283.0
Revenue ............................................................................. 1,728.1 – 2,058.8 70.2 3,857.1
Less: purchased power expense...................................... – – (1,455.1) (18.0) (1,473.1)
Inter-segment elimination(d) .............................................. 343.3 – (317.1) (26.2) –
Net revenue (non-SFRS(I)) ............................................ 2,071.4 –  286.6  26.0 2,384.0

Notes:

(a) While SP Group’s investments in its Australian associates, namely SGSPAA and (prior to the AusNet Divestment) AusNet Services, do 
not contribute to SP Group’s revenue, SP Group recognizes a share of profi t or loss attributable to such investments. See “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations — Overview of Revenue and Expenses — Share of profi t of 
associates, net of tax” for more details.

(b) For further details of SP Group’s external revenue by business segments, see Note 30 of SP Group’s audited fi nancial statements for the 
years ended March 31, 2021, March 31, 2022 and Note 31 of SP Group’s audited fi nancial statements for the year ended March 31, 2023, 
included elsewhere in this Off ering Circular.

(c) For further details of net movements in RDA balances related to profi t or loss, see Note 17 of SP Group’s audited fi nancial statements for 
the years ended March 31, 2021, March 31, 2022 and March 31, 2023, included elsewhere in this Off ering Circular.

(d) Inter-segment elimination relates to the use of system charge billed by Electricity T&D Business to Market Support Services Business, as 
well as sale of electricity and market support services billed by Market Support Services Business to other segments within SP Group. For 
further details of SP Group’s inter-segment revenue by business segments, see Note 30 of SP Group’s audited fi nancial statements for the 
years ended March 31, 2021, March 31, 2022, and Note 31 of SP Group’s audited fi nancial statements for the year ended March 31, 2023, 
included elsewhere in this Off ering Circular.
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EBITDA breakdown by business segment8

 The following table sets out the breakdown of EBITDA of SP Group by business segments, by amount 
and as a percentage of total EBITDA of SP Group, for FY21, FY22 and FY23.

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million) (%) (S$ million) (%) (S$ million) (%)

EBITDA(1) of:
Transmission and Distribution 
Business in Singapore .............. 1,689.5 89.8 1,670.1 49.4(3) 1,743.4 87.7 
Market Support Services 
Business ..................................... 176.7 9.4 177.4 5.2(3) 187.2 9.4 
Others ........................................ 15.9 0.8 1,537.7(2) 45.4(3) 57.2 2.9
Total ........................................... 1,882.1 100.0 3,385.2 100.0 1,987.8 100.0

Notes:

(1) EBITDA represents net profi t (A) plus (1) fi nance (income) costs, net, (2) tax expense, (3) RDA related deferred tax movements, 
(4) depreciation of property, plant and equipment, (5) amortization of intangible assets and (B) less/(add) share of profi t/(loss) from 
associates and joint ventures, net of tax. EBITDA is presented because SP Group believes that some investors fi nd it to be a useful tool 
for measuring a company’s ability to fund capital expenditures or to service debt obligations. EBITDA is not determined in accordance 
with SFRS(I) and should not be considered in isolation or as an alternative to net profi t as an indicator of operating performance or as an 
alternative to cash fl ow as a measure of liquidity. EBITDA of SP Group is not comparable to that of other companies that may determine 
EBITDA diff erently. In particular, SP Group’s computation of EBITDA also adjusts for SP Group’s share of profi t/(loss) of associates 
and joint ventures, net of tax (in addition to (1) fi nance (income) costs, net, (2) tax expense, (3) RDA related deferred tax movements, (4) 
depreciation of property, plant and equipment and (5) amortization of intangible assets) as SP Group believes excluding the share of profi t/
(loss) of associates and joint ventures, net of tax, in its presentation of EBITDA facilitates comparisons of the fi nancial performance of SP 
Group’s business segments that are managed and operated by SP Group from period to period.

(2) Excluding the one-off  gain of S$1,532 million from the AusNet Divestment, the EBITDA contribution from the “Others” business 
segment would have been S$5.7 million for the year ended March 31, 2022.

(3) Excluding the one-off  gain of S$1,532 million from the AusNet Divestment, EBITDA for the year from the “Transmission and 
Distribution Business in Singapore”, “Market Support Services Business” and “Others” business segments would have accounted for 
90.1%, 9.6% and 0.3%, respectively of SP Group’s total EBITDA for the year ended March 31, 2022.

8 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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  The following table reconciles SP Group’s net profi t for the year to EBITDA.

 Transmission 
and 

Distribution 
Business in 
Singapore

Investments 
in 

Australia(a)

Market 
Support 
Services
Business Others Total

(S$ million)

FY23
Profi t for the year and net movements in RDA balances, 
attributable to owner of Singapore Power Limited (“Net 
profi t(b)”) ............................................................................. 626.3 112.6 122.8 170.9 1032.6
Less: 
Share of profi t of associates .............................................. – (112.6) – 1.0 (111.6) 
Plus: 
RDA related deferred tax movement(c) ............................. 0.8 – – (3.8) (3.0)
Share of losses of joint ventures ....................................... – – – 2.3 2.3
Finance costs, net .............................................................. 189.9 – (12.5) (192.1) (14.7)
Tax expense ....................................................................... 146.5 – 25.3 34.0 205.8
Depreciation of property, plant and equipment ............... 778.5 – 11.4 33.6 823.5
Amortization of intangible assets ..................................... 1.4 – 40.2 11.3 52.9
EBITDA ............................................................................ 1,743.4 – 187.2 57.2 1,987.8

 FY22
Profi t for the year and net movements in RDA balances, 
attributable to owner of Singapore Power Limited (“Net 
profi t”(b)) ............................................................................. 607.1 165.5 101.3 1,129(d) 2,002.9(e)

(Less)/Add: 
Share of profi t/loss of associates ...................................... – (165.5) – 1.5 (164.0)
Plus: 
RDA related deferred tax movement(c) ............................. 3.1 – – 4.8 7.9
Share of losses of joint ventures ....................................... – – – 5.7 5.7
Finance costs, net .............................................................. 175.5 – (0.9) (148.2) 26.4
Tax expense ....................................................................... 140.3 – 20.4 499.6 660.3(f)

Depreciation of property, plant and equipment ............... 740.7 – 14.6 35.0 790.3
Amortization of intangible assets ..................................... 3.4 – 42.0 10.3 55.7
EBITDA ............................................................................ 1,670.1 – 177.4 1,537.7(g) 3,385.2(h)

FY21
Profi t for the year and net movements in RDA balances, 
attributable to owner of Singapore Power Limited (“Net 
profi t”(b)) ............................................................................. 649.7 180.0 106.4 40.6 976.7
Less: 
Share of profi t of associates .............................................. – (180.0) – – (180.0)
Plus: 
RDA related deferred tax movement(c) ............................. 33.6 – – 0.1 33.7
Share of losses of joint ventures ....................................... – – 6.0 6.0
Finance costs, net .............................................................. 172.7 – (5.6) (132.7) 34.4
Tax expense ....................................................................... 115.0 – 23.2 59.6 197.8
Depreciation of property, plant and equipment ............... 708.8 – 14.8 33.8 757.4
Amortization of intangible assets ..................................... 9.7 – 37.9 8.5 56.1
EBITDA ............................................................................ 1,689.5 – 176.7 15.9 1,882.1

Notes:

 (a) While SP Group’s investments in its Australian associates, namely SGSPAA and (prior to the AusNet Divestment) AusNet Services, do 
not contribute to SP Group’s revenue, SP Group recognizes a share of profi t or loss attributable to such investments. See “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations — Overview of Revenue and Expenses — Share of profi t of 
associates, net of tax” for more details.
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(b) Net profi t refers to the line item “profi t for the year and net movements in RDA balances, attributable to owner of Singapore Power 
Limited” in SP Group’s income statement.

(c) For further details of SP Group’s RDA related deferred tax movements, see Note 17 of SP Group’s audited fi nancial statements for the 
years ended March 31, 2021, March 31, 2022 and March 31, 2023 included elsewhere in this Off ering Circular.

(d) Excluding the one-off  gain of S$1,532 million and provision for capital gain tax of S$470.3 million from the AusNet Divestment, the net 
profi t contribution from the “Others” business segment would have been S$67.3 million for the year ended March 31, 2022.

(e) Excluding the one-off  gain of S$1,532 million and provision for capital gain tax of S$470.3 million from the AusNet Divestment, SP 
Group’s net profi t would have been S$941.2 million for the year ended March 31, 2022.

(f) Tax expense for the year ended March 31, 2022 included (among other things) a capital gain tax assessed to be payable on the gains from 
the AusNet Divestment as per the notices of assessment issued by the relevant local tax authority. SP Group is disputing such assessments. 
SP Group has provided for a capital gain tax of S$470.3 million in its fi nancial statements for the year ended March 31, 2022. 

(g) Excluding the one-off  gain of S$1,532 million from the AusNet Divestment, the EBITDA contribution from the “Others” business 
segment would have been S$5.7 million for the year ended March 31, 2022.

(h) Excluding the one-off  gain of S$1,532 million from the AusNet Divestment, SP Group’s EBITDA would have been S$1,853.2 million for 
the year ended March 31, 2022.



51

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION 
AND RESULTS OF OPERATIONS

 The following discussion and analysis is based upon information contained in the audited fi nancial 
statements of SP Group for the years ended March 31, 2021, March 31, 2022 and March 31, 2023, including 
the notes thereto, appearing elsewhere in this Off ering Circular. The following discussion and analysis 
should be read in conjunction with the consolidated fi nancial statements of SP Group, including the notes 
thereto. This discussion contains forward-looking statements that refl ect SP Group’s current views with 
respect to future events and fi nancial performance. SP Group’s actual results may diff er materially from those 
anticipated in these forward-looking statements as a result of factors such as those set forth under “Risk 
Factors” and elsewhere in this Off ering Circular.

Overview

 SP Group is a leading energy utility company in Asia Pacifi c, with total assets and RDA debit balances 
of S$20.5 billion as of March 31, 2023 and S$1.0 billion of net profi t for the fi nancial year ended March 31, 
2023.

 SP Group owns and operates electricity and gas transmission and distribution businesses and a 
market-support services business in Singapore, and as of June 30, 2023, held a 40% interest in SGSPAA, an 
Australian company which is engaged in the transmission and distribution of electricity and gas in Australia. 
SP Group is also deploying sustainable energy solutions regionally, including but not limited to energy 
effi  ciency projects, renewable projects and provision of EaaS via a host of energy solutions to enable diff erent 
customer segments to achieve their sustainability objectives. As of March 31, 2023, SP Group’s Electricity 
T&D Business, Gas T&D Business and Market Support Services Business served more than 1.7 million 
industrial, commercial and residential customers in Singapore. SP Group’s electricity and gas transmission and 
distribution networks are amongst the most reliable and cost-eff ective worldwide.

 SP Group’s core business comprises the following segments:

  Transmission and distribution business in Singapore

  SP Group’s transmission and distribution business in Singapore is substantially driven by the 
Electricity T&D Business and also includes the Gas T&D Business. SPPA, a wholly-owned 
subsidiary of SP, is the sole Transmission Licensee in Singapore, and owns and maintains the 
electricity transmission and distribution network that delivers power to substantially all electricity 
consumers in Singapore. PowerGas, a wholly-owned subsidiary of SP, is the sole Gas Transporter 
Licensee and gas system operator in Singapore, and owns, operates and maintains the gas 
transmission and distribution network that delivers both natural gas and town gas to substantially 
all gas end users in Singapore.

  Net profi t for the year from this segment accounted for 67%, 30% and 61% of SP Group’s total 
net profi t for the years ended March 31, 2021, March 31, 2022 and March 31, 2023, respectively. 
Excluding the one-off  gain of S$1,532 million and provision for capital gain tax of S$470.3 
million from the AusNet Divestment which is refl ected in the “Others” business segment (as 
resulting from the activity of investment holding services), net profi t for the year from this 
segment would have accounted for 64% of SP Group’s total net profi t for the year ended March 
31, 2022.9 Total assets and RDA debit balances of this segment accounted for 70%, 63% and 
71% of SP Group’s total assets and RDA debit balances for the years ended March 31, 2021, 
March 31, 2022 and March 31, 2023, respectively.

9 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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  Investments in Australia

  SP Group holds an interest in SGSPAA, an Australian company which is engaged in the 
transmission and distribution of electricity and gas in Australia. As of June 30, 2023, SP Group 
owned a 40% interest in SGSPAA. SP Group previously owned an interest in AusNet Services, a 
company engaged in the transmission and distribution of electricity and gas in Australia, which 
was listed on the ASX. SP Group disposed of its interest in AusNet Services in full with eff ect 
from February 16, 2022, and AusNet Services has since been delisted from the ASX.

  SP Group seeks to create and optimize risk-adjusted returns of its investments over the long term. 
SP Group aims to add value to its investee companies through board representations, exercising 
governance and oversight at the board level and providing inputs on the strategic direction of its 
investee companies.

  SP Group’s net profi t for the year from its investments in Australia accounted for 18%, 8% 
and 11% of SP Group’s total net profi t for the years ended March 31, 2021, March 31, 2022 
and March 31, 2023, respectively. Excluding the one-off  gain of S$1,532 million and provision 
for capital gain tax of S$470.3 million from the AusNet Divestment which is refl ected in the 
“Others” business segment (as resulting from the activity of investment holding services), net 
profi t for the year from this segment would have accounted for 18% of SP Group’s total net 
profi t for the year ended March 31, 2022.10 Total assets and RDA debit balances of this segment 
accounted for 14%, 7% and 7% of SP Group’s total assets and RDA debit balances for the years 
ended March 31, 2021, March 31, 2022 and March 31, 2023, respectively.

  Market Support Services Business

  SP Services, a wholly-owned subsidiary of SP, is the only MSSL in Singapore. SP Services also 
facilitates competition in the retail electricity market by enabling consumers to switch seamlessly 
between buying electricity from Retail Licensees and at wholesale market prices, and by acting 
as a Retailer of Last Resort. SP Services also acts as a billing agent to certain Retail Licensees 
and other utility principals. These principals include PUB, City Energy and various refuse 
vendors, to whom SP Services provides billing, meter reading (where applicable) and other 
customer services for gas, water and refuse utilities.

  SP Group’s net profi t for the year from this segment accounted for 11%, 5% and 12% of SP 
Group’s total net profi t for the years ended March 31, 2021, March 31, 2022 and March 31, 
2023, respectively. Excluding the one-off  gain of S$1,532 million and provision for capital gain 
tax of S$470.3 million from the AusNet Divestment which is refl ected in the “Others” business 
segment (as resulting from the activity of investment holding services), net profi t for the year 
from this segment would have accounted for 11% of SP Group’s total net profi t for the year 
ended March 31, 2022.11 Total assets and RDA debit balances of this segment accounted for 7%, 
7% and 9% of SP Group’s total assets and RDA debit balances for the years ended March 31, 
2021, March 31, 2022 and March 31, 2023, respectively.

  Others

  The “Others” segment comprises certain other activities, including (without limitation) 
investment holding services and the businesses described below. The fi nancial impact of the 
AusNet Divestment was refl ected in the “Others” business segment (as resulting from the activity 
of investment holding services).

10 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
11 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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  Sustainable Energy Solutions
  SP Group aims to capture new opportunities across the energy value chain in Asia Pacifi c, 

with a vision to empower utilities and its customers to accelerate towards their effi  ciency and 
sustainability goals by providing comprehensive sustainable energy solutions which mainly 
comprise three key categories, namely: 1) energy effi  ciency projects such as district cooling 
and heating, microgrids and energy storage, 2) renewable energy including but not limited to 
solar energy, and 3) EaaS where SP intends to leverage its deep engineering and strong in-house 
capabilities as well as partner complementary industry players to design and develop solutions 
for its customers such as renewable energy certifi cates, carbon credits and grid monitoring 
solutions, integrated energy solutions, smart energy network and other power grid applications.

  Real Estate
  In support of Singapore’s national agenda to optimize land use, SP Group has embarked on the 

optimization of land use through the development of an underground transmission substation and 
building of commercial property above the underground substation. This real estate development 
project which comprises SPPA’s underground transmission substation and operational support 
center, and a commercial offi  ce tower with ancillary retail space, is located at 1 Pasir Panjang 
Road in Singapore. The commercial offi  ce tower, Labrador Tower, is planned for completion by 
2024.

  Digital

  SP Digital, a wholly-owned subsidiary of SP, was incorporated to spearhead and drive SP 
Group’s digital transformation and pursuit of new digital opportunities. With its mission of 
powering sustainability with energy technology, SP Digital aims to leverage on its strong in-
house digital capabilities to support SP Group’s regulated businesses as well as its unregulated 
businesses by equipping consumers and businesses with timely data to trigger change in behavior 
and using technology to enable sustainable actions and to make sustainability economical by 
reducing costs and consumption.

  SP Group’s net profi t for the year from the “Others” segment accounted for 4%, 56%, and 16% 
of SP Group’s total net profi t for the years ended March 31, 2021, March 31, 2022 and March 31, 
2023, respectively. Excluding the one-off  gain of S$1,532 million and provision for capital gain 
tax of S$470.3 million from the AusNet Divestment, net profi t for the year from this segment 
would have accounted for 7% of SP Group’s total net profi t for the year ended March 31, 2022.12 
Total assets and RDA debit balances of this segment accounted for 9%, 24% and 14% of SP 
Group’s total assets and RDA debit balances for the years ended March 31, 2021, March 31, 
2022 and March 31, 2023, respectively.

Signifi cant Factors Aff ecting SP Group’s Financial Condition and Results of Operations
 A number of general factors aff ected SP Group’s fi nancial performance during the three years ended 
March 31, 2021, 2022 and 2023 and continue to aff ect SP Group’s fi nancial performance. The principal factors 
are discussed below.

 Revenue and Purchased Power
 A signifi cant portion of SP Group’s revenue is derived from the sale of electricity by SP Services. 
SP Services acts as the principal in the sale of electricity to all non-contestable consumers and contestable 
consumers who purchase electricity through SP Services, whether directly or indirectly. Excluding market 
support services fees, SP Group sells electricity at a price equal to the cost price at which it purchases such 
electricity (“purchased power expense”), without any profi t margin. SP Group recovers such purchased power 
expense via the energy cost component of the regulated tariff . Diff erences between revenue recognized from 
such energy cost component of the regulated tariff s and the actual purchased power expense incurred in a 
particular quarter period may arise due to diff erences in expected versus actual electricity consumption and 
vesting contract prices versus wholesale spot market prices (“Previous Net Shortfall”). As such diff erences 
will be recovered from/returned to consumers via future adjustments to the regulated tariff s and is recognized 
as part of the net movement in RDA balances related to profi t or loss, it is not expected to have a signifi cant 
impact on SP Group’s net revenue (non-SFRS(I)).

12 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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 Accordingly, SP Group evaluates the fi nancial performance of its business based on SP Group’s revenue 
and net movement in RDA balances related to profi t or loss less purchased power expense, or “net revenue”, 
which is a non-SFRS(I) fi nancial measure. SP Group believes that net revenue (non-SFRS(I)) refl ects more 
meaningfully the fi nancial performance of SP Group’s business. Accordingly, an analysis of net revenue 
(non-SFRS(I)) (calculated by subtracting purchased power expense from revenue and net movement in RDA 
balances related to profi t or loss) has been included in order to provide an indicative measure of SP Group’s 
fi nancial performance. The net revenue (non-SFRS(I)) derived primarily refl ects the revenue earned (allowed 
revenue) from the provision of market support services to non-contestable and contestable consumers at the 
EMA-approved rates for market support services. Please see “— Overview of Revenue and Expenses — Sale 
of electricity, market support and agency services” for further information.

 On April 1, 2018, the EMA commenced the soft launch of Open Electricity Market (“OEM”) where 
households and businesses in the Jurong area in Singapore can choose to buy electricity from a Retail 
Licensee, the wholesale electricity market through SP Services or remain at the regulated tariff  from SP 
Services. From November 1, 2018 to May 1, 2019, OEM was progressively extended to the rest of Singapore 
by zones, allowing the remaining 1.5 million accounts (mainly households) to choose who they wish to buy 
electricity from. Those who prefer to buy electricity at the regulated tariff  from SP Services can continue to do 
so.

 Please see “Industry and Regulation — Electricity Industry in Singapore — Summary of the 
Restructured Electricity Industry in Singapore — Contestability” for further information regarding the OEM.

 The extension of OEM to the rest of Singapore may result in a reduction in SP Group’s revenue, off set 
by a reduction in the amount of purchased power, but is not expected to have a signifi cant impact on SP 
Group’s net revenue (non-SFRS(I)).

 On July 1, 2023, the EMA introduced the Temporary Price Cap (“TPC”) mechanism to reduce price 
volatility in the Singapore Wholesale Electricity Market (“SWEM”). The TPC will be activated during periods 
of high and sustained volatility in the SWEM and will be deactivated when the volatility eases. EMA has 
set the TPC level at up to three times the prevailing long-run marginal cost of electricity production after 
consulting the industry. This strikes a balance between cost recovery for the producers over the long term and 
ensuring that the SWEM continues to send clear price signals to market participants.

 Periods where the TPC is in eff ect may result in a lower revenue for SP Group than if the TPC has 
not been activated, arising from lower sales of electricity due to lower wholesale electricity prices. However, 
the lower revenue is off set by a reduction in the amount of purchased power. SP Group’s revenue arising 
from certain other businesses whose revenue is subject to the level of wholesale electricity prices may also be 
aff ected, but the overall impact arising from the introduction of the TPC is not expected to have a signifi cant 
impact on SP Group’s net revenue (non-SFRS(I)).

 Regulated Tariff s

 SP Group’s revenues are primarily derived from network charges for transmitting and distributing 
electricity and gas across its transmission and distribution networks. These charges for use of SP Group’s 
networks which SP Group may charge its consumers via the regulated tariff s are subject to regulatory approval 
by the EMA.

 SP Group’s revenue for the Electricity T&D Business, which is regulated by the EMA, is computed 
as the value of its regulated asset base for the Electricity T&D Business multiplied by its regulatory WACC 
for the Electricity T&D Business, to which operating expenses, depreciation and taxes are added. The WACC 
for the Electricity T&D Business was retained at 5.76% (nominal after tax) for the fi rst year of the current 
fi ve-year regulatory period which commenced on April 1, 2020, and subsequently adjusted to 5.38% (nominal 
after tax) for the second to fi fth year. The regulated asset base for the Electricity T&D Business was S$12.5 
billion13.

13 The regulated asset base used for tariff  computation excludes customer contributions.
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 SP Group’s revenue for the Gas T&D Business, which is regulated by the EMA, is computed as the 
value of the regulated asset base for the Gas T&D Business multiplied by the regulatory WACC for the Gas 
T&D Business, to which operating expenses, depreciation and taxes are added. The WACC for the Gas T&D 
Business was retained at 6.00% (nominal after tax) for the fi rst year of the current fi ve-year regulatory period 
which commenced on April 1, 2020, and subsequently adjusted to 5.38% (nominal after tax) for the second to 
fi fth year. The regulated asset base for the Gas T&D Business was S$1.15 billion14.

 SP Group’s ability to generate revenue from use of its electricity and gas transmission and distribution 
networks is governed by these price controls, which have signifi cant impact on its fi nancial performance. The 
EMA may from time to time conduct consultations on matters, such as the parameters relating to application 
of SP Group’s building block calculation, which could result in regulatory changes that may aff ect SP Group’s 
business, revenues and results of operations. No assurance can be given that any regulatory changes (if and 
when they come into eff ect) will not have a material adverse eff ect on SP Group’s business, revenues or results 
of operations.

 SP Group may engage in discussions with the EMA from time to time in the ordinary course with 
regards to the timing of tariff  increases. For example, considering the adverse economic impact on consumers 
due to the COVID-19 pandemic, the tariff  increase for the electricity network and town gas network charges 
for FY21 was deferred. In FY22 and FY23, to partially alleviate the infl ationary pressures on consumers’ 
cost of living, the tariff  increase on the electricity network for the recovery of electricity network charges and 
Previous Net Shortfall (see “— Revenue and Purchased Power”) for the period commencing from October 
1, 2021 to March 31, 2023 was deferred too. The aggregate of outstanding tariff  deferrals as of March 31, 
2023 was S$438 million, part of which the timing for recovery is still under discussion with the EMA. Such 
deferrals of tariff  increases as of March 31, 2023 have led to corresponding deferrals of part of SP Group’s 
cash fl ows, but are not expected to have a material adverse eff ect on SP Group’s current liquidity position. SP 
Group is unable to predict the impact of future deferrals (if any) on its future cash fl ows and liquidity position, 
as this is dependent on the quantum and timing of any such further deferrals (and their recovery). See “Risk 
Factors — Risks Related to SP Group’s Transmission and Distribution Business in Singapore and the Market 
Support Services Business — SP Group’s business performance may be impacted by the regulator’s revenue 
and price control determination and changes to the regulatory framework in which SP Group operates”.

 Demand for and Usage of Electricity and Gas by Consumers
 The actual volume of electricity and gas transmitted and distributed across SP Group’s transmission and 
distribution networks, in combination with the network charges charged by SP Group, signifi cantly determines 
the amount of revenues that it can earn from the Electricity T&D Business and the Gas T&D Business. 
However, the volume of electricity and gas transmitted and distributed over SP Group’s networks is essentially 
dependent on demand from electricity and gas consumers, and SP Group’s ability to aff ect such demand is 
quite limited. Changes in demand for electricity and gas are driven largely by general factors outside SP 
Group’s control, including the retail price of electricity or gas, increases in energy effi  ciency, increases in 
self generation by electricity consumers, cooler weather and changes in the mix of industries in Singapore. 
Network utilization, and therefore, the revenue which SP Group derives from its networks, varies from period 
to period in response to these and other factors aff ecting demand for electricity and gas in Singapore.

 Under the regulatory framework for the current fi ve-year regulatory period as well as the previous 
regulatory periods, SP Group absorbs any revenue deviations caused by fl uctuations in total volume or 
amount of electricity and gas transmitted or distributed each year within a +/-2.0% deviation from the original 
volume and/or revenue forecast for the respective network incorporated into the building block forecast. If 
the deviation is outside this 2.0% range, the EMA will adjust its price controls within the current regulatory 
period to compensate for such variance beyond 2.0%. Therefore, SP Group’s exposure in a given year to 
increases or decreases in revenue associated with changes in the aggregate volume or amount of electricity 
and gas transmitted or distributed through its networks is limited to +/-2.0% deviation from the regulated 
revenue/volume forecast. However, in the case where the +/-2.0% deviation applies to the volume instead 
of revenue forecast, SP Group is also exposed to the risk of changes in demand mix between particular 
consumer segments regardless of the total volume deviation from the total volume assumed in the regulatory 
volume forecast. See “— Overview of Revenue and Expenses — Revenue” and “Business of SP Group — 
Transmission and Distribution Business in Singapore — Electricity T&D Business — Tariff  Regulatory 
Framework for the Electricity T&D Business” and “Business of SP Group — Transmission and Distribution 
Business in Singapore — Gas T&D Business — Tariff  Regulatory Framework for the Gas T&D Business”.

14 The regulated asset base used for tariff  computation excludes customer contributions.
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 In view of the COVID-19 pandemic, EMA agreed on an exceptional basis to suspend the +/-
2.0% deviation band and allow for full recovery of revenue loss for FY21, FY22 and FY23 in respect of 
certain aspects of SP Group’s regulated business, as described below in the sections “Business of SP Group 
— Transmission and Distribution Business in Singapore — Electricity T&D Business — Tariff  Regulatory 
Framework for the Electricity T&D Business — Performance-Based Regulation and Price Controls set by 
the EMA” and “Business of SP Group — Transmission and Distribution Business in Singapore — Gas T&D 
Business — Tariff  Regulatory Framework for the Gas T&D Business — Performance-Based Regulation and 
Revenue/Price Controls set by the EMA”. The +/-2.0% deviation band has since been reinstated for FY24.

 General Economic Conditions in Singapore and Australia

 SP Group’s fi nancial performance is dependent on general conditions in the economy of Singapore as 
all of its assets for the Electricity T&D Business and the Gas T&D Business are located in Singapore and 
100% of its revenue from the Electricity T&D Business and the Gas T&D Business is generated from business 
activities in Singapore.

 SP Group’s fi nancial performance is also dependent on general conditions in the economy of Australia, 
as SP Group derives substantial earnings from its investments in Australia.

 Performance of Australian Associates

 The fi nancial performance of Australian associates of SP Group, SGSPAA and (prior to its disposal 
by SP Group with eff ect from February 16, 2022) AusNet Services, has an impact on SP Group’s fi nancial 
performance, as SP Group derives substantial earnings from its investments in Australia. The fi nancial 
performance of SGSPAA and AusNet Services were, and in the case of SGSPAA, continues to be, dependent 
on various factors, including (without limitation) the general conditions in the economy of Australia, and 
applicable laws and regulations (including any applicable tariff s). SP Group does not have control over the 
day-to-day operations of SGSPAA and AusNet Services, which were, and in the case of SGSPAA, continue to 
be, managed by local management.

 Capital Expenditure

 SP Group’s business is capital-intensive. SP Group may be required to expand, upgrade and maintain 
its networks from time to time. Owing to the regulated nature of SP Group’s transmission and distribution 
business in Singapore, capital expenditure can be large and uneven while the regulated returns on such capital 
expenditure are received over a period of time. SP Group’s capital expenditure (relating to property, plant and 
equipment, intangible assets and investment property under development) was S$984.8 million, S$998 million 
and S$1,047.3 million for FY21, FY22 and FY23, respectively. The major capital expenditure projects over 
the last three years that had constituted a signifi cant portion of SP Group’s capital expenditures are as follows:

  the development of an underground 230kV substation and operational support center at Pasir 
Panjang (as part of the development project located along Pasir Panjang in Singapore, as 
described in the section “Business of SP Group — Transmission and Distribution Business in 
Singapore — Electricity T&D Business”);

  the ongoing renewals of ductile iron town gas mains;

  the ongoing renewals of 230kV network circuits in the northern supply blocks which would 
be installed in the North-South cable tunnel and East-West cable tunnel to ensure network 
reliability;

  the development of a commercial building with ancillary retail space for leasing purposes, as 
described in more detail in the section “Business of SP Group — Others — Real Estate”; and

  the renewal of Paya Lebar 230kV substation as part of the asset renewal program to ensure 
network reliability.

 For expected total capital expenditure for FY24, please see “ — Capital Expenditure”.
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 Capital Structure

 SP Group aims to strike a balance between optimizing its capital structure and achieving a prudent level 
of leverage. As of March 31, 2021, March 31, 2022 and March 31, 2023, SP Group’s total debt/(total debt and 
equity) ratios were 27.5%, 23.5% and 19.9%, respectively.

 Foreign Exchange Fluctuations

 The reporting currency for the consolidated fi nancial statements of SP Group is Singapore dollars. SP 
Group derives substantial earnings from its investments in Australia. SP Group may be exposed to currency 
fl uctuations between Singapore dollars and Australian dollars when earnings from its investments in Australia 
are translated into Singapore dollars.

AusNet Divestment

 In February 2022, SP Group divested its entire 32.74% equity interest in AusNet Services, a company 
engaged in the transmission and distribution of electricity and gas in Australia, which was listed on the ASX.

 In November 2021, AusNet Services entered into a Scheme Implementation Deed with Brookfi eld 
Asset Management, Inc. (“Brookfi eld”) pursuant to which Brookfi eld acquired 100% of interest in AusNet 
Services. The relevant scheme of arrangement was approved by eligible shareholders on January 28, 2022 and 
implemented on February 16, 2022. As a result, SP Group disposed of its interest in AusNet Services in full 
with eff ect from February 16, 2022 (the “AusNet Divestment”), and AusNet Services has since been delisted 
from the ASX. SP Group received a cash consideration of S$3,154.1 million from the AusNet Divestment 
and recognized a gain on disposal of interest in an associate of S$1,532 million (presented as part of “Other 
income” in SP Group’s income statement for the year ended March 31, 2022).

 While SP Group’s investments in its Australian associates, namely SGSPAA and (prior to the AusNet 
Divestment) AusNet Services, do not contribute to SP Group’s revenue, SP Group recognizes a share of 
profi t or loss attributable to such investments, which is refl ected under the business segment described 
as “Investments in Australia”. However, SP Group’s recognized gain on disposal of interest in an associate 
of S$1,532 million arising from the AusNet Divestment was refl ected in the business segment described as 
“Others” in line with the reportable business segments in SP Group’s fi nancial statements. As this one-off  gain 
from the AusNet Divestment is recognized in the year ended March 31, 2022, the fi nancial statements for the 
year ended March 31, 2022 may not be comparable to the fi nancial statements for the years ended March 31, 
2021 and March 31, 2023 in this regard.

 The relevant local tax authority had issued notices of assessment assessing that a capital gain tax is 
payable on the gains from the AusNet Divestment. SP Group is disputing such assessments. A provision of 
S$470.3 million has been made in respect of such capital gain tax in SP Group’s fi nancial statements for the 
year ended March 31, 2022.

 In view of the gains from the AusNet Divestment, a special dividend of S$2.0 billion for the year ended 
March 31, 2022 (in addition to ordinary dividend of S$470 million for the year ended March 31, 2022) was 
paid by Singapore Power Limited in August 2022.

Basis of Preparation of SP Group’s Consolidated Financial Statements

 In December 2017, the ASC issued SFRS(I) eff ective January 1, 2018. SFRS(I) is equivalent to IFRS. 
SP Group adopted SFRS(I) for the fi nancial year that began on April 1, 2018.

 SP Group’s fi nancial statements as of and for the years ended March 31, 2021, March 31, 2022 and 
March 31, 2023 included elsewhere in this Off ering Circular have been prepared in accordance with SFRS(I). 
During the fi nancial years ended March 31, 2021, March 31, 2022 and March 31, 2023, SP Group also 
adopted new and revised SFRS(I) and interpretations to SFRS(I) that are eff ective for each fi nancial year, 
respectively.
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 Information regarding the adoption of new standards that are eff ective for the fi nancial periods 
beginning on or after April 1, 2020, April 1, 2021 and April 1, 2022 that have material eff ect on the fi nancial 
performance or position of SP Group is provided in Note 2.5 of SP Group’s audited fi nancial statements for 
the years ended March 31, 2021, March 31, 2022 and March 31, 2023, in each case included elsewhere in this 
Off ering Circular.

 Critical Accounting Policies

 The preparation of the consolidated fi nancial statements of SP Group requires the making of diffi  cult, 
complex and subjective judgments in selecting the appropriate estimates and assumptions that aff ect the 
amounts reported in such fi nancial statements. By their nature, these judgments are subject to an inherent 
degree of uncertainty. These judgments are based on SP Group’s historical experience, its observance of 
trends in the industry, information with respect to its consumers, terms of existing contracts, and information 
available from other outside sources, as appropriate. There can be no assurance that SP Group’s judgments 
will prove correct or that actual results reported in future periods will not diff er from its expectations refl ected 
in its accounting treatment of certain items.

 The following is not intended to be a comprehensive list of all SP Group’s signifi cant accounting 
policies or management’s use of judgments, estimates and assumptions relating to accounting policies. For 
a full description of SP Group’s signifi cant accounting policies, please see Note 3 of SP Group’s audited 
fi nancial statements for the years ended March 31, 2021, March 31, 2022 and March 31, 2023, respectively, 
which are included elsewhere in this Off ering Circular. For a discussion of management’s use of estimates and 
judgments aff ecting the application of accounting policies, please see Note 2.4 of SP Group’s audited fi nancial 
statements for the years ended March 31, 2021, March 31, 2022 and March 31, 2023, respectively, which are 
included elsewhere in this Off ering Circular.

 Revenue recognition

 Revenue for fi nancial reporting purposes is measured based on the consideration to which SP Group 
expects to be entitled in exchange for transferring promised goods or services to a customer, excluding 
amounts collected on behalf of third parties.

 Revenue for fi nancial reporting purposes is recognized when SP Group satisfi es a performance 
obligation by transferring a promised good or service to the customer, which is when the customer obtains 
control of the good or service. A performance obligation may be satisfi ed at a point in time or over time. The 
amount of revenue recognized is the amount allocated to the satisfi ed performance obligation.

 Sale of electricity

 Revenue from the sale of electricity is recognized over time when electricity is delivered to consumers.

 Use of system charges and transportation of gas

 Revenue from use of system charges and transportation of gas is recognized over time based on 
tariff  billings to customers when the volume of electricity and gas is delivered. Revenue from take-or-pay 
arrangements relating to the transportation of gas is recognized when it is probable that such revenue is 
receivable.

 Accrued revenue

 Revenue accrual estimates are made to account for the unbilled period between the end-user’s 
last billing date and the end of the accounting period. The accrual relies on detailed analysis of customers’ 
historical consumption patterns. The results of this analysis are applied for the number of days over the 
unbilled period.

 Price regulation and licence

 SP Group’s operations in Singapore are regulated under the Transmission Licence, Transmission Agent 
Licence, Market Support Services Licence, Gas Transporter Licence, Gas Transport Agent Licence and the 
District Cooling Services Licence issued by the EMA.
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 Allowed revenue to be earned from the supply and transmission of electricity, transportation of gas and 
the provision of market support services is regulated based on certain formulae and parameters set out in those 
licences, relevant acts and codes.

 Allowed revenue for district cooling corresponds to the quantum which SP Group is entitled to under 
Condition 13 (Economic Regulation) of its District Cooling Services Licence issued by the EMA.

 Revenue recognized for fi nancial reporting purposes may diff er from revenue earned for regulatory 
purposes due to revenue or volume variances. This may result in adjustments that may increase or decrease 
tariff s in succeeding periods. Amounts to be recovered or refunded are brought to account as adjustments 
to net movement in RDA debit or credit balances in the income statement in the period in which SP Group 
becomes entitled to the recovery or liable for the refund.

 SP Group’s capital expenditure may vary from its regulatory plan and is subject to a review by the 
EMA. The results of the variances in capital expenditure may be translated into price adjustments, if any, in 
the following reset period.

 The use of system charges, transportation of gas charges and allowed revenue to be recovered from 
market support services fees are approved by the EMA for a 5-year regulatory period in accordance with the 
price regulation framework.

 RDA debit or credit balances

 Use of system charges, transportation of gas, district cooling services and market support services fees

 RDA debit or credit balances represent timing diff erences between revenue recognized for fi nancial 
reporting purposes and revenue earned for regulatory purposes.

 Movements in the RDA debit or credit balances are recognized in profi t or loss over the periods 
necessary to adjust revenue recognized for fi nancial reporting purposes to revenue earned for regulatory 
purposes based on services rendered.

 At the end of each regulatory period, adjustments for amounts to be recovered or refunded are taken to 
profi t or loss as net movement in RDA balances.

 Property, plant and equipment

 Property, plant and equipment are stated at cost less accumulated depreciation and accumulated 
impairment losses. Cost includes expenditure that is directly attributable to the acquisition of the asset. 
The cost of self-constructed assets includes the cost of materials and direct labor, any other costs directly 
attributable to bringing the asset to a working condition for their intended use, and the costs of dismantling 
and removing the items and restoring the site on which they are located and capitalized borrowing cost. 
Capitalization of borrowing costs will cease when the asset is ready for its intended use. Cost may also include 
transfers from equity of any gain or loss on qualifying cash fl ow hedges of foreign currency purchases of 
property, plant and equipment.

 Purchased software that is integral to the functionality of the related equipment is capitalized as part of 
that equipment. When parts of an item of property, plant and equipment have diff erent useful lives, they are 
accounted for as separate items (major components) of property, plant and equipment.

 The gain or loss on disposal of an item of property, plant and equipment is determined by comparing 
the proceeds from disposal with the carrying amount of property, plant and equipment, and is recognized net 
within other income/other operating expenses in profi t or loss.

 The cost of replacing a component of an item of property, plant and equipment is recognized in the 
carrying amount of the item if it is probable that the future economic benefi ts embodied within the component 
will fl ow to SP Group, and its cost can be measured reliably. The carrying amount of the replaced component 
is derecognized. The costs of the day-to-day servicing of property, plant and equipment are recognized in 
profi t or loss as incurred.
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 Depreciation is based on the cost of an asset less its residual value. Signifi cant components of 
individual assets are assessed and if a component has a useful life that is diff erent from the remainder of that 
asset, that component is depreciated separately. Depreciation is recognized in profi t or loss on a straight-line 
basis over the estimated useful lives of each component of an item of property, plant and equipment. Leased 
assets are depreciated over the shorter of the lease term and their useful lives unless it is reasonably certain 
that SP Group will obtain ownership by the end of the lease term. Freehold land and construction-in-progress 
are not depreciated.

 Investments in associates

 An associate is an entity over which SP Group has the power to participate in the fi nancial and 
operating policy decisions of the investee but does not have control or joint control of those policies.

 Investments in associates are accounted for using the equity method (equity-accounted investees) 
and are recognized initially at cost. SP Group’s investments in equity-accounted investees include goodwill 
identifi ed on acquisition, net of any accumulated impairment losses.

 The consolidated fi nancial statements include SP Group’s share of the profi t or loss and other 
comprehensive income of the equity-accounted investees, after adjustments to align the accounting policies of 
the equity-accounted investees with those of SP Group, from the date that signifi cant infl uence or joint control 
commences until the date that signifi cant infl uence or joint control ceases.

 Impairment reviews in respect of associates are performed at least annually or when there is any 
indication that the investment in associates may be impaired. More regular reviews are performed if changes 
in circumstances or the occurrence of events indicate potential impairment. SP Group uses the present 
value of future cash fl ows to determine the recoverable amounts of the underlying cash generating units 
in the associates. In calculating the recoverable amounts, signifi cant management judgement is required in 
forecasting cash fl ows of the cash generating units, in estimating the terminal growth values and in selecting 
an appropriate discount rate.

 Financial instruments

 Non-derivative fi nancial assets

 Financial assets are recognized when, and only when SP Group becomes party to the contractual 
provisions of the instruments. At initial recognition, SP Group measures a fi nancial asset at its fair value 
plus, in the case of a fi nancial asset not at fair value through profi t or loss, transaction costs that are directly 
attributable to the acquisition of the fi nancial asset. Transaction costs of fi nancial assets carried at fair value 
through profi t or loss are expensed in profi t or loss.

 Trade receivables are measured at the amount of consideration to which SP Group expects to be entitled 
in exchange for transferring promised goods or services to a customer, excluding amounts collected on behalf 
of third party, if the trade receivables do not contain a signifi cant fi nancing component at initial recognition.

 Investments in debt instruments: Subsequent measurement of debt instruments depends on SP 
Group’s business model for managing the asset and the contractual cash fl ow characteristics of the asset. The 
measurement categories for classifi cation of debt instruments are:

 (i) Amortized cost: Financial assets that are held for the collection of contractual cash fl ows where 
those cash fl ows represent solely payments of principal and interest are measured at amortized 
cost. Financial assets are measured at amortized cost using the eff ective interest method, less 
impairment. Gains and losses are recognized in profi t or loss when the assets are derecognized or 
impaired, and through the amortization process.
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 (ii) Fair value through other comprehensive income (“FVOCI”): Financial assets that are held for 
collection of contractual cash fl ows and for selling the fi nancial assets, where the assets’ cash 
fl ows represent solely payments of principal and interest, are measured at FVOCI. Financial 
assets measured at FVOCI are subsequently measured at fair value. Any gains or losses from 
changes in fair value of the fi nancial assets are recognized in other comprehensive income, 
except for impairment losses, foreign exchange gains and losses and interest calculated using the 
eff ective interest method are recognized in profi t or loss. The cumulative gain or loss previously 
recognized in other comprehensive income is reclassifi ed from equity to profi t or loss as a 
reclassifi cation adjustment when the fi nancial asset is derecognized.

 (iii) Fair value through profi t or loss: Assets that do not meet the criteria for amortized cost or 
FVOCI are measured at fair value through profi t or loss. A gain or loss on a debt instrument 
that is subsequently measured at fair value through profi t or loss and is not part of a hedging 
relationship is recognized in profi t or loss in the period in which it arises.

 Investments in equity instruments: On initial recognition of an investment in equity instrument that is 
not held for trading, SP Group may irrevocably elect to present subsequent changes in fair value in other 
comprehensive income. Dividends from such investments are to be recognized in profi t or loss when SP 
Group’s right to receive payments is established.

 SP Group derecognizes a fi nancial asset when the contractual rights to the cash fl ows from the 
fi nancial asset expire, or it transfers the rights to receive the contractual cash fl ows in a transaction in which 
substantially all of the risks and rewards of ownership of the fi nancial asset are transferred or in which SP 
Group neither transfers nor retains substantially all of the risks and rewards of ownership and it does not retain 
control of the fi nancial asset.

 Non-derivative fi nancial liabilities

 Financial liabilities are recognized when, and only when, SP Group becomes a party to the contractual 
provisions of the fi nancial instrument. SP Group determines the classifi cation of its fi nancial liabilities at initial 
recognition.

 All fi nancial liabilities are recognized initially at fair value plus in the case of fi nancial liabilities not 
at fair value through profi t or loss, directly attributable transaction costs. For fi nancial liabilities at fair value 
through profi t or loss, directly attributable transaction costs are recognized in profi t or loss incurred.

 After initial recognition, fi nancial liabilities that are not carried at fair value through profi t or loss are 
subsequently measured at amortized cost using the eff ective interest method. Gains and losses are recognized 
in profi t or loss when the liabilities are derecognized, and through the amortization process. Financial 
liabilities at fair value through profi t or loss are measured at fair value and net gains and losses, including any 
interest expense, are recognized in profi t or loss.

 A fi nancial liability is derecognized when the obligation under the liability is discharged or cancelled 
or expires. On derecognition, the diff erence between the carrying amounts and the consideration paid is 
recognized in profi t or loss.

 Financial assets and liabilities are off set and the net amount presented on the balance sheets when, 
and only when, SP Group has a legal right to off set the amounts and intends either to settle on a net basis 
or to realize the asset and settle the liability simultaneously. The rights of off set must not be contingent on a 
future event and must be enforceable in the event of bankruptcy or insolvency of all the counterparties to the 
contract.

 Ordinary shares

 Ordinary shares are classifi ed as equity. Incremental costs directly attributable to the issue of ordinary 
shares are recognized as a deduction from equity, net of any tax eff ects.
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 Derivative fi nancial instruments and hedge accounting

 SP Group holds derivative fi nancial instruments to hedge its foreign currency and interest rate risk 
exposures. Embedded derivatives are separated from the host contract and accounted for separately if the host 
contract is not a fi nancial asset and certain criteria are met.

 Derivatives are initially measured at fair value and any directly attributable transaction costs are 
recognized in profi t or loss as incurred. Subsequent to initial recognition, derivatives are measured at fair 
value, and changes therein are generally recognized in profi t or loss.

 SP Group designates certain derivatives and non-derivative fi nancial instruments as hedging instruments 
in qualifying hedging relationships. At inception of designated hedging relationships, SP Group documents the 
risk management objective and strategy for undertaking the hedge. SP Group also documents the economic 
relationship between the hedged item and the hedging instrument, including whether the changes in cash fl ows 
of the hedged item and hedging instrument are expected to off set each other.

 SP Group applies hedge accounting for certain hedging relationships which qualify for hedge 
accounting.

 For the purpose of hedge accounting, hedges are classifi ed as:

  cash fl ow hedges when hedging exposure to variability in cash fl ows that is either attributable 
to a particular risk associated with a recognized asset or liability or a highly probable forecast 
transaction or the foreign currency risk in an unrecognized fi rm commitment; or

  fair value hedges when hedging the exposure to changes in fair value of a recognized asset or 
liability or an unrecognized fi rm commitment.

 Cash fl ow hedges: When a derivative is designated as the hedging instrument in a hedge of the 
variability in cash fl ows attributable to a particular risk associated with a recognized asset or liability or a 
highly probable forecast transaction that could aff ect profi t or loss, the eff ective portion of changes in the fair 
value of the derivative is recognized in other comprehensive income and presented in the hedging reserve in 
equity. Any ineff ective portion of changes in the fair value of the derivative is recognized immediately in profi t 
or loss.

 When the hedged item is a non-fi nancial asset, the amount accumulated in equity is included in the 
carrying amount of the asset when the asset is recognized. In other cases, the amount accumulated in equity 
is reclassifi ed to profi t and loss in the same period that the hedged item aff ects profi t or loss. If the hedging 
instrument no longer meets the criteria for hedge accounting, expires or is sold, terminated or exercised, or the 
designation is revoked, then hedge accounting is discontinued prospectively.

 When a cash fl ow hedge is discontinued, the cumulative gain or loss previously recognized in other 
comprehensive income will remain in the cash fl ow hedge reserve until the future cash fl ows occur if the 
hedged future cash fl ows are still expected to occur or reclassifi ed to profi t or loss immediately if the hedged 
future cash fl ows are no longer expected to occur.

 Fair value hedges: Changes in the fair value of a derivative hedging instrument designated as a fair 
value hedge are recognized in profi t or loss. The hedged item is adjusted to refl ect changes in its fair value in 
respect of the risk being hedged; the gain or loss attributable to the hedged risk is recognized in profi t or loss 
with an adjustment to the carrying amount of the hedged item.

 Taxation

 Tax expense comprises current and deferred tax. Current and deferred taxes are recognized in profi t or 
loss except to the extent that it relates to a business combination, or items recognized directly in equity or in 
other comprehensive income.
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 SP Group is subject to taxes mainly in Singapore and Australia. Signifi cant judgement is required in 
determining provision for taxes. There are many transactions and calculations during the ordinary course of 
business for which the ultimate tax determination is uncertain. SP Group recognizes liabilities for anticipated 
tax audit issues based on estimates of whether additional taxes will be due. Where the fi nal tax outcome 
of these matters is diff erent from the amounts that were initially recorded, such diff erences will impact the 
income tax and deferred tax provisions in the period in which such determination is made.

Overview of Revenue and Expenses

 Revenue

 SP Group’s revenue can be broadly organized into the following categories. See “Selected Financial 
and Other Data – Net revenue (non-SFRS(I)) breakdown by business segment” for further information on SP 
Group’s net revenue (non-SFRS(I)) by business segment.

 Singapore transmission and distribution

 Revenue from SP Group’s transmission and distribution business in Singapore consists of revenue 
earned from transmission and distribution of electricity and transportation of gas. Revenue comprises use 
of system charges for the supply and transmission of electricity as well as gas transportation charges. The 
revenue earned (allowed revenue) is regulated by the EMA in accordance with the applicable legislation as 
well as the relevant regulatory licences and codes of practice issued by the EMA.

 The allowed revenue for both use of system charges and transportation of gas charges are approved by 
the EMA for a fi ve-year regulatory period, based on certain formulae and parameters as set out in the price 
regulatory framework, see “Business of SP Group — Transmission and Distribution Businesses in Singapore 
— Gas T&D Business — Tariff  Regulatory Framework for the Gas T&D Business — Performance-Based 
Regulation and Revenue/Price Controls set by the EMA”.

 Sale of electricity, market support and agency services

 SP Group earns revenue from providing market support services to the electricity industry. The 
services include the sale of electricity to non-contestable consumers at the EMA-approved regulated tariff  
and contestable consumers at wholesale electricity market prices, as well as provision of meter reading, meter 
data management, billing services and facilitation of consumer transfers and registration. The market support 
services fees earned from non-contestable and contestable consumers are refl ected under “Sale of Electricity” 
and “Market Support Services revenue”. The revenue earned (allowed revenue) is regulated by the EMA in 
accordance with the applicable legislation as well as the relevant regulatory licences and codes of practice 
issued by the EMA.

 The allowed revenue is approved by the EMA for a fi ve-year regulatory period, based on certain 
formulae and parameters as set out in the price regulatory framework. The market support services fees 
chargeable to consumers are set and reviewed by the EMA every fi ve years or earlier at the EMA’s discretion.

 In addition, SP Group earns revenue from providing agency services such as meter reading, billing 
services, collection and customer service to consumers on behalf of utility suppliers and refuse vendors.

 District cooling service income

 District cooling service income primarily relates to the allowed revenue SDC is entitled to under 
Condition 13 (Economic Regulation) of its District Cooling Services Licence issued by the EMA from 
providing district cooling services to consumers within the mandated service area in Marina Bay, Singapore.

 Other income

 Other income consists primarily of income from projects to connect customer premises to SP Group’s 
network for electricity supply or cable diversion jobs, sale of scrap, fi nance lease income relating to leasing of 
submarine pipelines, rental of premises, moveable substations and meters, exchange gain, gain on disposal of 
interest in an associate and change in fair value of investment property under development.
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 Expenses

 Purchased power

 Purchased power consists primarily of cost of electricity purchased on behalf of all non-contestable 
consumers and contestable consumers who purchased electricity through SP Services, whether directly or 
indirectly.

 Depreciation of property, plant and equipment

 Depreciation consists primarily of straight-line depreciation for cables, transformers and switchgear, 
plant and machinery, motor vehicles, offi  ce and computer equipment as well as leasehold land and buildings 
used over the estimated useful life.

 Amortization of intangible assets

 Amortization consists primarily of straight line amortization of software and deferred expenditure. 
Deferred expenditure relates mainly to contributions paid by SP Group in accordance with regulatory 
requirements towards capital expenditure costs incurred by the electricity generating companies and Onshore 
Receiving Facility Operators.

 Maintenance

 Maintenance expense consists primarily of non-staff  expenses related to the maintenance of plant and 
equipment, cables and buildings, computer equipment and software.

 Staff  costs

 Staff  costs relating to manpower costs in SP Group’s operations, that are not capitalized as assets in 
the balance sheet, are expensed when the related service is provided. Capitalized staff  costs relate to cost 
of employee benefi ts arising directly from the construction or acquisition of the item of property, plant and 
equipment, which is directly attributable to bringing the asset to the location and condition necessary for it to 
be capable of operating in the manner intended by management.

 Property taxes

 Property tax is a tax on immovable properties, which includes industrial and commercial properties, 
after taking into account any applicable property tax concessions. Property tax on SP Group’s properties is 
currently computed by the Inland Revenue Authority of Singapore (“IRAS”).

 Other operating expenses

 Other operating expenses consist primarily of expenditure relating to rental, agency services, licencing, 
advertising, administration, consultancy, utilities, contract services, transportation, insurance, provision for 
obsolescence and trade receivables, foreign exchange losses and loss on disposals of plant, property and 
equipment.

 Finance income

 Finance income consists primarily of interest income from bank deposits, fi xed deposits, investments in 
treasury bills and convertible notes from associate.

 Finance costs

 Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions, fair 
value gains or losses on fi nancial assets and liabilities at fair value through profi t or loss, impairment losses 
recognized on fi nancial assets (other than trade receivables), gains or losses on hedging instruments that are 
recognized in profi t or loss and amortization of transaction costs capitalized.

 Share of profi ts of associates, net of tax

 Share of profi ts of associates, net of tax consists of SP Group’s share of the consolidated profi t or loss 
and other comprehensive income of its associates, SGSPAA, (prior to its disposal by SP Group with eff ect 
from February 16, 2022) AusNet Services and Sino-Singapore Energy Services (Chongqing) Company Ltd.
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 Share of losses of joint ventures, net of tax

 Share of losses of joint ventures, net of tax consists of SP Group’s share of the profi t or loss and other 
comprehensive income in respect of its joint ventures. For further details regarding SP Group’s investment 
in joint ventures, see Note 9 of SP Group’s audited fi nancial statements for the years ended March 31, 2021, 
March 31, 2022 and March 31, 2023 included elsewhere in this Off ering Circular.

 Tax expense

 Tax expense consists of current taxation, deferred taxation and over/under provision of income taxes in 
respect of prior years. SP Group is subject to taxes mainly in Singapore and Australia.

Results of Operations

 The following table sets forth SP Group’s income statement information for the years indicated:

For the fi nancial year ended March 31,
2021 2022 2023 2023
(S$) (S$) (S$) (U.S.$)(1)

(in millions)

Revenue ................................................................ 3,574.1 5,213.5 7,250.9 5,454.3
Other income ......................................................... 188.9 1,683.7 224.6 168.9
Expenses
Purchased power ................................................... (1,473.1) (2,806.7) (4,528.5) (3,406.4)
Depreciation of property, plant and equipment .... (757.4) (790.3) (823.5) (619.4)
Amortization of intangible assets ......................... (56.1) (55.7) (52.9) (39.8)
Maintenance .......................................................... (126.4) (141.1) (148.6) (111.8)
Staff  costs .............................................................. (319.9) (324.7) (330.4) (248.5)
Property taxes ....................................................... (99.2) (93.9) (84.9) (63.9)
Other operating expenses ...................................... (145.3) (191.4) (192.4) (144.7)
Operating profi t .................................................. 785.6 2,493.4 1,314.3 988.7
Finance income ..................................................... 45.3 58.6 77.6 58.4
Finance cost .......................................................... (79.7) (85.0) (62.9) (47.3)
Share of profi ts of associates, net of tax ............... 180.0 164.0 111.6 83.9
Share of losses of joint ventures, net of tax ......... (6.0) (5.7) (2.3) (1.7)
Profi t before taxation .......................................... 925.2 2,625.3 1,438.3 1,082.0
Tax expense ........................................................... (197.8) (660.3) (205.8) (154.8)
Profi t for the year attributable to owner of 
Singapore Power Limited ................................... 727.4 1,965.0 1,232.5 927.2
Net movement in RDA balances related to profi t 
or loss and the related deferred tax movement ..... 249.3 37.9 (199.9) (150.4)
Profi t for the year and net movement in RDA 
balances, attributable to owner of Singapore 
Power Limited (“Net profi t”(2)) .......................... 976.7 2,002.9(3) 1,032.6 776.8

Notes:

(1) Converted at the Noon Buying Rate for Singapore dollars on March 31, 2023, which was S$1.3294 per U.S.$1.00.

(2) Net profi t refers to the line item “profi t for the year and net movements in RDA balances, attributable to owner of Singapore Power 
Limited” in SP Group’s income statement.

(3) Excluding the one-off  gain of S$1,532 million and provision for capital gain tax of S$470.3 million from the AusNet Divestment, net 
profi t for the year ended March 31, 2022 would have been S$941.2 million or U.S.$695.2 million equivalent. See “Presentation of 
Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this Off ering Circular.
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 Net profi t for the year by business segment

 The following table sets out the breakdown of SP Group’s net profi t for the year by business segments, 
by amount and as a percentage of SP Group’s total net profi t, for FY21, FY22 and FY23.

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million) (%) (S$ million) (%) (S$ million) (%)

Net profi t for the 
year(1) of:
Transmission and 
Distribution business 
in Singapore ................ 649.7 66.5 607.1 30.3(3) 626.3 60.7
Investments in
Australia...................... 180.0 8.4 165.5 8.3(3) 112.6 10.9
Market Support
Services Business ........ 106.4 10.9 101.3 5.1(3) 122.8 11.9
Others .......................... 40.6 4.2 1,129.0(2) 56.3(3) 170.9 16.5
Total ............................. 976.7 100.0 2,002.9 100.0 1,032.6 100.0

Notes:

(1) The breakdown of net profi t for the year by business segment has been updated to eliminate inter-segment transactions in order to refl ect 
the fi nancial performance of each segment from an overall SP Group perspective, to the extent possible and reasonable.

(2) Excluding the one-off  gain of S$1,532 million and provision for capital gain tax of S$470.3 million from the AusNet Divestment which 
is refl ected in the “Others” business segment (as resulting from the activity of investment holding services), the net profi t contribution for 
the year from the “Others” business segment would have been S$67.3 million for the year ended March 31, 2022. See “Presentation of 
Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this Off ering Circular.

(3) Excluding the one-off  gain of S$1,532 million and provision for capital gain tax of S$470.3 million from the AusNet Divestment which 
is refl ected in the “Others” business segment (as resulting from the activity of investment holding services), net profi t for the year from 
the “Transmission and Distribution Business in Singapore”, “Investments in Australia”, “Market Support Services Business” and “Others” 
business segments would have accounted for 64%, 18%, 11% and 7%, respectively of SP Group’s total net profi t for the year ended 
March 31, 2022. See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) 
fi nancial measures in this Off ering Circular.

Comparison of FY23 and FY22

 Revenue

 For the fi nancial year ended March 31, 2023, SP Group’s revenue increased by S$2,037.4 million, or 
39.1%, from S$5,213.5 million for FY22 to S$7,250.9 million for FY23. This increase is attributable primarily 
to higher sales of electricity because of the higher purchased power which is a passthrough cost as well as 
higher use of system revenue and gas transportation revenue. The higher use of system revenue and gas 
transportation revenue are from higher tariff s, as well as higher volumes of electricity and gas transmitted and 
distributed.

 Net revenue (non-SFRS(I))15

 For the fi nancial year ended March 31, 2023, SP Group’s net revenue (non-SFRS(I)) increased by 
S$66.9 million, or 2.7%, from S$2,452.6 million for FY22 to S$2,519.5 million for FY23. This increase is 
attributable primarily to higher use of system revenue and gas transportation revenue from higher tariff s and 
higher volumes of electricity and gas transmitted and distributed.

15 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular and “Selected Financial and Other Data – Non-SFRS(I) Financial Measures and Other Financial Data” for details on how net 
revenue is derived. 
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 Other income

 For the fi nancial year ended March 31, 2023, SP Group’s other income decreased by S$1,459.1 million, 
or 86.7%, from S$1,683.7 million for FY22 to S$224.6 million for FY23. This decrease is attributable 
primarily to the one-off  gain on disposal of interest in an associate of S$1,532 million for FY22 arising from 
the AusNet Divestment.

 Excluding the above-mentioned gain on disposal of interest in an associate in FY22, SP Group’s other 
income increased by S$72.9 million, or 48.1%, from S$151.7 million for FY22 to S$224.6 million for FY23. 
The increase is attributable primarily to:

 (a) fair value gain of S$52.6 million on investment property under development. On April 1, 2022, 
SP Group had changed its accounting policy with respect to the subsequent measurement 
of investment property under development from the cost model to the fair value model, with 
changes in fair value recognized in profi t and loss. See Note 2.5 of SP Group’s audited fi nancial 
statements for the year ended March 31, 2023, which are included elsewhere in this Off ering 
Circular, for more information on the change in this accounting policy; and

 (b) higher income relating to diversion jobs.

 Expenses

 Purchased Power

 For the fi nancial year ended March 31, 2023, SP Group’s purchased power increased by S$1,721.8 
million, or 61.3%, from S$2,806.7 million for FY22 to S$4,528.5 million for FY23. This increase is 
attributable primarily to increased volumes and wholesale electricity prices.

 Depreciation of property, plant and equipment

 For the fi nancial year ended March 31, 2023, SP Group’s depreciation of property, plant and equipment 
increased by S$33.2 million, or 4.2%, from S$790.3 million for FY22 to S$823.5 million for FY23. This 
increase is attributable primarily to full year depreciation charges from assets capitalized in FY22, as well as 
depreciation from new assets capitalized in FY23.

 Amortization of intangible assets

 For the fi nancial year ended March 31, 2023, SP Group’s amortization of intangible assets decreased 
by S$2.8 million, or 5.0%, from S$55.7 million for FY22 to S$52.9 million for FY23. This decrease is 
attributable primarily to certain software being fully amortized in FY22 and FY23, partially off set by full year 
amortization charges from software capitalized in FY22, as well as amortization charges from new software 
capitalized in FY23.

 Maintenance

 For the fi nancial year ended March 31, 2023, SP Group’s maintenance costs increased by S$7.5 million, 
or 5.3%, from S$141.1 million for FY22 to S$148.6 million for FY23. This increase is attributable primarily 
to higher contract costs and an increase in ad-hoc maintenance work.

 Staff  costs

 For the fi nancial year ended March 31, 2023, SP Group’s staff  costs increased by S$5.7 million, or 
1.8%, from S$324.7 million for FY22 to S$330.4 million for FY23.

 Property taxes

 For the fi nancial year ended March 31, 2023, SP Group’s property taxes decreased by S$9.0 million, 
or 9.6%, from S$93.9 million for FY22 to S$84.9 million for FY23. This decrease is attributable primarily to 
property tax refunds received in respect of prior years.

 Other operating expenses

 For the fi nancial year ended March 31, 2023, SP Group’s other operating expenses increased by S$1.0 
million, or 0.5%, from S$191.4 million for FY22 to S$192.4 million for FY23.
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 Finance income

 For the fi nancial year ended March 31, 2023, SP Group’s fi nance income increased by S$19.0 million, 
or 32.4%, from S$58.6 million for FY22 to S$77.6 million for FY23. This increase is attributable primarily to 
higher interest rates and increase in treasury bill investments.

 Finance costs

 For the fi nancial year ended March 31, 2023, SP Group’s fi nance costs decreased by S$22.1 million, or 
26%, from S$85.0 million for FY22 to S$62.9 million for FY23. This decrease is attributable primarily to the 
fair value gains on cash fl ow hedges recognized in profi t or loss and lower debt balance, partially off set by an 
increase in interest expense on debt obligations due to higher interest rates.

 Share of profi t of associates, net of tax

 For the fi nancial year ended March 31, 2023, SP Group’s share of profi t of associates, net of tax, 
decreased by S$52.4 million, or 32.0%, from S$164.0 million for FY22 to S$111.6 million for FY23. This 
decrease is attributable primarily to the disposal of interest in an associate (AusNet Divestment) in FY22, 
off set by higher share of profi t recognized on another associate due to the over-recovery of feed-in tariff s 
which operates as a passthrough to customers in future prices.

 Share of losses of joint ventures, net of tax

 For the fi nancial year ended March 31, 2023, SP Group’s share of losses of joint ventures, net of tax, 
decreased by S$3.4 million, or 59.6%, from a loss of S$5.7 million for FY22 to a loss of S$2.3 million for 
FY23. This decrease is attributable primarily to lower losses from SPTel Pte. Ltd, due to an improvement in 
operating profi tability.

 Tax expense

 For the fi nancial year ended March 31, 2023, SP Group’s tax expense decreased by S$454.5 million, or 
68.6%, from S$660.3 million for FY22 to S$205.8 million for FY23. This decrease is attributable primarily to 
a provision of S$470.3 million in SP Group’s fi nancial statements for FY22 made in respect of the capital gain 
tax assessed to be payable on the gains from the disposal of interest in an associate (the AusNet Divestment) 
in FY22 as per the notices of assessment issued by the relevant local tax authority. SP Group is disputing such 
assessments.

 Net movement in RDA balances related to profi t or loss and the related deferred tax movement

 For the fi nancial year ended March 31, 2023, SP Group’s net movement in RDA balances related to 
profi t or loss and the related deferred tax movement decreased by S$237.8 million from a profi t of S$37.9 
million for FY22 to a loss of S$199.9 million for FY23. This decrease is attributable primarily to the timing 
diff erences between revenue recognized for fi nancial reporting purposes and revenue earned for regulatory 
purposes, based on services rendered, net of deferred tax.

 Net profi t

 For the fi nancial year ended March 31, 2023, SP Group’s net profi t decreased by S$970.3 million, or 
48.4%, from S$2,002.9 million for FY22 to S$1,032.6 million for FY23. This decrease is due to the factors 
discussed above.

Comparison of FY22 and FY21

 Revenue

 For the fi nancial year ended March 31, 2022, SP Group’s revenue increased by S$1,639.4 million, or 
45.9%, from S$3,574.1 million for FY21 to S$5,213.5 million for FY22. This increase is attributable primarily 
to higher sales of electricity because of the higher purchased power which is a passthrough cost as well as 
higher use of system revenue and gas transportation revenue. The higher use of system revenue and gas 
transportation revenue are from higher volumes of electricity and gas transmitted and distributed, as well as 
higher tariff s.
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 Net revenue (non-SFRS(I))16

 For the fi nancial year ended March 31, 2022, SP Group’s net revenue (non-SFRS(I)) increased by 
S$68.6 million, or 2.9%, from S$2,384.0 million for FY21 to S$2,452.6 million for FY22. This increase is 
attributable primarily to higher use of system revenue and gas transportation revenue from higher volumes of 
electricity and gas transmitted and distributed.

 Other income

 For the fi nancial year ended March 31, 2022, SP Group’s other income increased by S$1,494.8 million, 
or 791.3%, from S$188.9 million for FY21 to S$1,683.7 million for FY22. This increase is attributable 
primarily to a gain on disposal of interest in an associate of S$1,532 million arising from the AusNet 
Divestment.

 Excluding the above-mentioned gain on disposal of interest in an associate, SP Group’s other income 
decreased by S$37.2 million, or 19.7%, from S$188.9 million for FY21 to S$151.7 million for FY22. The 
decrease is attributable primarily to decrease in property tax rebates received as part of the COVID-19 support 
measures in FY21.

 Expenses

 Purchased Power

 For the fi nancial year ended March 31, 2022, SP Group’s purchased power increased by S$1,333.6 
million, or 90.5%, from S$1,473.1 million for FY21 to S$2,806.7 million for FY22. This increase is 
attributable primarily to increased wholesale electricity prices and volumes.

 Depreciation of property, plant and equipment

 For the fi nancial year ended March 31, 2022, SP Group’s depreciation of property, plant and equipment 
increased by S$32.9 million, or 4.3%, from S$757.4 million for FY21 to S$790.3 million for FY22. This 
increase is attributable primarily to full year depreciation charges from assets capitalized in FY21, as well as 
depreciation from new assets capitalized in FY22.

 Amortization of intangible assets

 For the fi nancial year ended March 31, 2022, SP Group’s amortization of intangible assets decreased 
by S$0.4 million, or 0.7%, from S$56.1 million for FY21 to S$55.7 million for FY22. This decrease is 
attributable primarily to certain software being fully amortized in FY21 and FY22, partially off set by full year 
amortization charges from certain other software capitalized in FY21, as well as amortization charges from 
new software capitalized in FY22.

 Maintenance

 For the fi nancial year ended March 31, 2022, SP Group’s maintenance costs increased by S$14.7 
million, or 11.6%, from S$126.4 million for FY21 to S$141.1 million for FY22. This increase is attributable 
primarily to resumption of maintenance works in FY22 following a period of suspension and deferment during 
April to June 2020 due to the COVID-19 pandemic.

 Staff  costs

 For the fi nancial year ended March 31, 2022, SP Group’s staff  costs increased by S$4.8 million, or 
1.5%, from S$319.9 million for FY21 to S$324.7 million for FY22.

 Property taxes

 For the fi nancial year ended March 31, 2022, SP Group’s property taxes decreased by S$5.3 million, or 
5.3%, from S$99.2 million for FY21 to S$93.9 million for FY22. This decrease is attributable primarily to the 
lower annual values of properties, which is calculated based on the profi ts method using the profi ts of FY21.

16 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular and “Selected Financial and Other Data – Non-SFRS(I) Financial Measures and Other Financial Data” for details on how net 
revenue is derived. 
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 Other operating expenses

 For the fi nancial year ended March 31, 2022, SP Group’s other operating expenses increased by 
S$46.1 million, or 31.7%, from S$145.3 million for FY21 to S$191.4 million for FY22. This increase is 
attributable primarily to higher passthrough operating expenses which are recovered in net revenue and higher 
subcontractor costs.

 Finance income

 For the fi nancial year ended March 31, 2022, SP Group’s fi nance income increased by S$13.3 million, 
or 29.4%, from S$45.3 million for FY21 to S$58.6 million for FY22. This increase is attributable primarily to 
one-off  gain on termination of derivatives.

 Finance costs

 For the fi nancial year ended March 31, 2022, SP Group’s fi nance costs increased by S$5.3 million, or 
6.6%, from S$79.7 million for FY21 to S$85.0 million for FY22. This increase is attributable primarily to 
higher eff ective interest rates.

 Share of profi t of associates, net of tax

 For the fi nancial year ended March 31, 2022, SP Group’s share of profi t of associates, net of tax, 
decreased by S$16.0 million, or 8.9%, from S$180.0 million for FY21 to S$164.0 million for FY22. This 
decrease is attributable primarily to lower contribution from AusNet Services due to penalties for outages 
and emergency response costs for severe weather, SP Group’s divestment of AusNet Services completed on 
February 16, 2022, as well as transaction costs related to the AusNet Divestment.

 Share of losses of joint ventures, net of tax

 For the fi nancial year ended March 31, 2022, SP Group’s share of losses of joint ventures, net of tax, 
decreased by S$0.3 million, or 5.0%, from a loss of S$6.0 million for FY21 to a loss of S$5.7 million for 
FY22. This decrease is attributable primarily to lower losses from SPTel Pte. Ltd from cost savings and 
deferment of expenses.

 Tax expense

 For the fi nancial year ended March 31, 2022, SP Group’s tax expense increased by S$462.2 million, or 
233.8%, from S$197.8 million for FY21 to S$660.3 million for FY22. This increase is attributable primarily 
to a capital gain tax assessed to be payable on the gains from the disposal of interest in an associate (i.e. the 
AusNet Divestment) as per the notices of assessment issued by the relevant local tax authority. SP Group is 
disputing such assessments. A provision of S$470.3 million has been made in respect of such capital gain tax 
in SP Group’s fi nancial statements for the year ended March 31, 2022.

 Net movement in RDA balances related to profi t or loss and the related deferred tax movement

 For the fi nancial year ended March 31, 2022, SP Group’s net movement in RDA balances related to 
profi t or loss and the related deferred tax movement decreased by S$211.4 million, or 84.8%, from S$249.3 
million for FY21 to S$37.9 million for FY22. This decrease is attributable primarily to the timing diff erences 
between revenue recognized for fi nancial reporting purposes and revenue earned for regulatory purposes, 
based on services rendered, net of deferred tax.

 Net profi t

 For the fi nancial year ended March 31, 2022, SP Group’s net profi t increased by S$1,026.2 million, or 
105.1%, from S$976.7 million for FY21 to S$2,002.9 million for FY22. This increase is due to the factors 
discussed above.

 Dividends

 For the fi nancial year ended March 31, 2021, SP declared ordinary dividends to the owner of Singapore 
Power Limited of S$390 million, which was paid out in August 2021.
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 For the fi nancial year ended March 31, 2022, SP declared dividends to the owner of Singapore Power 
Limited of S$2.47 billion, comprising a special dividend of S$2.0 billion in view of the gains from the AusNet 
Divestment and ordinary dividend of S$470 million, both of which were paid out in August 2022.

 For the fi nancial year ended March 31, 2023, SP declared ordinary dividends to the owner of Singapore 
Power Limited of S$482 million, which was paid out in August 2023.

Liquidity and Capital Resources

 Overview

 SP Group’s primary sources of liquidity are its cash and cash equivalents, investments in treasury bills, 
funds generated from operations and debt fi nancing including but not limited to its undrawn bank facilities, 
access to the capital markets via issuance of debt under this Program, as well as project fi nancing. SP Group 
evaluates its capital structure with a view to striking a balance between optimizing its capital structure and 
achieving a prudent level of leverage.

 SP Group believes that its available sources of liquidity will be suffi  cient to meet its currently 
anticipated capital and operational requirements (including, for the avoidance of doubt, potential capital gain 
tax arising from the AusNet Divestment as well as upcoming debt repayments) for the next 12 months. See 
“— AusNet Divestment”, “— Indebtedness”, and “Risk Factors — General Risks Related to SP Group’s 
Business and Industry — SP Group is exposed to liquidity risk”.

Liquidity

 Cash Flows

 The following table sets forth certain information about SP Group’s cash fl ows during FY21, FY22 and 
FY23:

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Profi t for the year and net movements in RDA balances, 
attributable to owner of Singapore Power Limited (“Net 
profi t”(1)) ........................................................................................ 976.7 2,002.9 1,032.6
Cash generated from operations ................................................... 1,591.2 1,738.7 2,427.8
Net cash generated from operating activities ............................... 1,592.5 1,742.2 2,121.6
Net cash (used in)/generated from investing activities ................ (933.4) 1,747.5(2) (1,361.1)
Net cash used in fi nancing activities ............................................ (1,163.4) (554.4) (3,512.3)
Net (decrease)/increase in cash and cash equivalents .................. (504.3) 2,935.3 (2,751.8)
Cash and cash equivalents at beginning of the year ..................... 1,673.4 1,187.2 4,207.8
Eff ect of exchange rate changes on balances held in foreign 
currencies ...................................................................................... 18.1 85.3 (82.1)
Cash and cash equivalents at end of the year ............................... 1,187.2 4,207.8 1,373.9

Notes:

(1) Net profi t refers to the line item “profi t for the year and net movements in RDA balances, attributable to owner of Singapore Power 
Limited” in SP Group’s income statement.

(2) Included in “Net cash generated from investing activities” for the year ended March 31, 2022 was S$3,154.1 million from disposal of 
interest in an associate (representing cash consideration of that amount received by SP Group from the AusNet Divestment).
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 Financial Year Ended March 31, 2023

 Net cash generated from operating activities for the fi nancial year ended March 31, 2023 totaled 
S$2,121.6 million, mainly comprised S$7,520.1 million infl ow of collection from customers and S$57.2 
million of interest received, while outfl ows comprised S$5,092.3 million paid to suppliers and S$363.4 million 
of net tax paid.

 Net cash used in investing activities for the fi nancial year ended March 31, 2023 totaled S$1,361.1 
million, including S$991.1 million spent on the purchase of plant, property, and equipment such as cables, 
switchgears and transformers, S$190.3 million for investment in treasury bills, and S$160.6 million for the 
acquisition of subsidiaries under the Phu Yen Project and Ningbo Project.

 Net cash used in fi nancing activities for the fi nancial year ended March 31, 2023 totaled S$3,512.3 
million, resulting mainly from the payment of a special dividend of S$2.0 billion in view of the gains from the 
AusNet Divestment and ordinary dividend of S$470 million for the year ended March 31, 2022 to the owner 
of Singapore Power Limited, repayment of S$973.9 million of borrowings and interest payment of S$70.9 
million.

 Cash and cash equivalents in the balance sheet decreased by S$2,751.8 million for the fi nancial 
year ended March 31, 2023 compared to March 31, 2022, from S$4,207.8 million as of March 31, 2022 to 
S$1,373.9 million as of March 31, 2023 due to the factors discussed above. Cash and cash equivalents are 
denominated mainly in the functional currencies of the respective SP Group entities.

 Financial Year Ended March 31, 2022

 Net cash generated from operating activities for the fi nancial year ended March 31, 2022 totaled 
S$1,742.2 million, mainly comprised S$5,152.2 million infl ow of collection from customers and S$34.3 
million of interest received, while outfl ows comprised S$3,414.3 million paid to suppliers and S$30.0 million 
of net tax paid.

 Net cash generated from investing activities for the fi nancial year ended March 31, 2022 totaled 
S$1,747.5 million, including S$3,154.1 million from disposal of interest in an associate (representing cash 
consideration of that amount received by SP Group from the AusNet Divestment), partly off set by S$1,006.2 
million spent on the purchase of plant, property, and equipment such as cables, switchgears and transformers 
and S$413.4 million for investment in treasury bills.

 Net cash used in fi nancing activities for the fi nancial year ended March 31, 2022 totaled S$554.4 
million, resulting mainly from the payment of S$390.0 million of dividends to the owner of Singapore Power 
Limited, repayment of S$176.5 million of borrowings and interest payment of S$81.8 million.

 Cash and cash equivalents in the balance sheet increased by S$2,935.3 million for the fi nancial 
year ended March 31, 2022 compared to March 31, 2021, from S$1,187.2 million as of March 31, 2021 to 
S$4,207.8 million as of March 31, 2022 due to the factors discussed above. Cash and cash equivalents are 
denominated mainly in the functional currencies of the respective SP Group entities.

 Financial Year Ended March 31, 2021

 Net cash generated from operating activities for the fi nancial year ended March 31, 2021 totaled 
S$1,592.5 million, mainly comprised S$3,795.0 million infl ow of collection from customers and S$64.7 
million of interest received, while outfl ows comprised S$2,203.8 million paid to suppliers and S$63.4 million 
of net tax paid.

 Net cash used in investing activities for the fi nancial year ended March 31, 2021 totaled S$933.4 
million, including S$986.4 million spent on the purchase of plant, property, and equipment such as cables, 
switchgears and transformers.
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 Net cash used in fi nancing activities for the fi nancial year ended March 31, 2021 totaled S$1,163.4 
million, resulting mainly from the repayment of S$797.1 million of borrowings (comprising mainly of 
redemption of notes issued under the SPPA Program), payment of S$406.0 million of dividends to the owner 
of Singapore Power Limited, and interest payment of S$108.9 million.

 Cash and cash equivalents in the balance sheet decreased by S$486.2 million for the fi nancial year 
ended March 31, 2021 compared to March 31, 2020, from S$1,673.4 million as of March 31, 2020 to 
S$1,187.2 million as of March 31, 2021. Cash and cash equivalents are denominated mainly in the functional 
currencies of the respective SP Group entities.

Indebtedness

 SP Group aims to strike a balance between optimizing its capital structure and achieving a prudent level 
of leverage. As of the date of this Off ering Circular, SP Group has S$0.5 billion in undrawn committed credit 
facilities in total from three banks.

 The following table sets forth SP Group’s total debt at the dates indicated:

As of March 31,
2021 2022 2023 2023

Total debt (million)(1) ......................................... S$4,543.3 S$4,286.1 S$3,066.9 U.S.$2,307.0(2)

Total debt/(total debt and equity) (%) ............... 27.5 23.5 19.9 19.9

Notes:

(1) Total debt comprises current and non-current portions of debt obligations. The amounts are stated at amortized cost.

(2) Converted at the Noon Buying Rate for Singapore dollars on March 31, 2023, which was S$1.3294 per U.S.$1.00.

 Interest rates on external debt obligations denominated in Singapore dollars range from 3.40% to 5.07% 
per annum in 2023 (2022: 0.50% to 5.07%). Interest rates on external foreign currency debt obligations range 
from 1.95% to 8.02% per annum in 2023 (2022: 1.95% to 3.38%).

 The Issuer may from time to time issue Notes under the Program. As of March 31, 2023, the 
outstanding debt under the Program was U.S.$0.6 billion (being equivalent to S$0.8 billion, determined in 
accordance with the Program Agreement for purposes of calculating the amount of notes outstanding under 
the Program). SPPA, a wholly-owned subsidiary of SP, has an existing Global Medium Note Program (the 
“SPPA Program”). As of March 31, 2023, the outstanding debt under the SPPA Program was S$0.4 billion, 
U.S.$1.3 billion and Japanese Yen 22.0 billion (being equivalent to S$2.3 billion in aggregate, determined in 
accordance with the program agreement for purposes of calculating the amount of notes outstanding under the 
SPPA Program).

 The following table indicates the maturity profi le of SP Group’s total debt (including interest payments) 
as of March 31, 2023:

Payment due by periods

Within 
1 year

After 
1 year 

but within 
2 years

After 
2 years 

but within 
5 years

More than 
5 years Total

(S$ million)

Total debt(1) .................................... 105.1 323.1 1,971.9 1,210.1 3,610.2

Note:

(1) In addition to total debt, SP Group has contractual obligations relating to (i) lease liabilities and trade and other payables, which are 
provided for in its consolidated fi nancial statements, and (ii) capital commitments which are contracted but not provided for in its 
consolidated fi nancial statements. For more information, see Notes 22, 32 and 34 of SP Group’s audited fi nancial statements for the year 
ended March 31, 2023 included elsewhere in this Off ering Circular.
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Capital Expenditure

 Total capital expenditure incurred for FY21, FY22 and FY23 was S$984.8 million, S$998.0 million and 
S$1,047.3 million, respectively.

 The amount that SP Group spends on capital expenditure is determined primarily by growth as well 
as renewal from transmission and distribution projects. Capital expenditures may fl uctuate from year to 
year depending on when these projects are incurred. Transmission projects are driven by load growth from 
consumer and generation connections; as well as renewal of transmission equipment and circuits. Distribution 
projects are driven mainly by consumer demand.

 The EMA has set price controls for the current fi ve-year regulatory period based primarily on the 
weighted average cost of capital and the estimated operating and capital expenditures for the Electricity T&D 
Business, the Gas T&D Business and the Market Support Services Business over the next fi ve years.

 The following table sets forth SP Group’s capital expenditure by business segment for the years 
indicated:

For the fi nancial year ended March 31,
2021 2022 2023

(S$ million)

Transmission and distribution business in Singapore segment(1) . 918.8 908.9 895.6
Market Support Services Business ............................................... 31.4 8.5 8.1
Others ............................................................................................ 34.6(2) 80.6(2) 143.6(2)

Total .............................................................................................. 984.8 998.0 1,047.3

Notes:

(1) The capital expenditure in respect of the Transmission and distribution business in Singapore segment includes the development of the 
underground substation and operational support center. The capital expenditure relating to this development was approximately S$40 
million, S$53 million and S$96 million for the fi nancial years ended March 31, 2021, March 31, 2022 and March 31, 2023, respectively. 
See “Business of SP Group — Transmission and Distribution Business in Singapore — Electricity T&D Business” for more information 
regarding this development.

(2) The capital expenditure in respect of the “Others” segment for FY21, FY22 and FY23 includes the capital expenditure of S$6.6 million 
incurred in FY21, S$36.8 million incurred in FY22 and S$47.4 million incurred in FY23 for the development of a commercial building 
for leasing purposes. This is classifi ed as “investment property under development” in the FY21, FY22 and FY23 balance sheet. See 
Note 7 of SP Group’s audited fi nancial statements for the years ended March 31, 2021, March 31, 2022 and March 31, 2023 included 
elsewhere in this Off ering Circular and see “Business of SP Group — Other Businesses — Real Estate” for more information regarding 
this development.

 Capital expenditure for each of the years indicated above was largely incurred in Singapore, with 
capital expenditure outside of Singapore comprising only S$1.4 million, S$17.1 million and S$52.3 million 
out of SP Group’s total capital expenditure of S$984.8 million, S$998.0 million and S$1,047.3 million, 
respectively, for the fi nancial years ended March 31, 2021, March 31, 2022 and March 31, 2023, respectively.

 Capital expenditure for FY23 was higher than capital expenditure for FY22 driven by the recovery 
in execution of planned capital expenditure projects as the COVID-19 pandemic’s adverse impact on the 
availability of foreign workers in Singapore to carry out capital expenditure projects moderated.

 Total capital expenditure for FY24 for Singapore is expected to be comparable to the total capital 
expenditure for FY23 for Singapore whereas capital expenditure outside of Singapore is dependent on the 
business opportunities available in the overseas markets. See “Risk Factors — General Risks Related to SP 
Group’s Business and Industry — SP Group’s business, fi nancial condition, and results of operations and 
prospects may be adversely aff ected by health epidemics, pandemics and other outbreaks of contagious 
diseases”.
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 The major capital expenditure projects planned for FY24 consist of:

  the development of a commercial building with ancillary retail space for leasing purposes, as 
described in more detail in the section “Business of SP Group — Others — Real Estate”;

  the development of an underground 230kV substation and operational support center at Pasir 
Panjang (as part of the development project, as described in the section “Business of SP Group 
— Transmission and Distribution Business in Singapore — Electricity T&D Business”);

  the development of a 100MWp utility scale solar energy generation project in Jiangsu, Taizhou, 
China;

  the development of a residential and commercial centralized cooling system for a smart energy 
township in Tengah, Singapore;

  the installation of 400kV generation connection circuits to connect Meranti Power’s Generation 
Plant at Jurong Island;

  the replacement of Power Seraya 230kV circuits as part of the asset renewal program to ensure 
network reliability;

  the development of a large-scale industrial district cooling system in STMicroelectronics’ plant in 
Ang Mo Kio Technopark, Singapore; and

  the ongoing renewals of ductile iron town gas mains.

 SP Group intends to fund capital expenditure through a combination of cash fl ows from operations and 
external borrowings.

Off -Balance Sheet Arrangements

 Other than the capital commitments set forth below in “— Capital Commitments”, SP Group does not 
have any off -balance sheet arrangements that have or are reasonably likely to have a current or future eff ect 
on its fi nancial condition, changes in fi nancial condition, revenues or expenses, results of operations, liquidity, 
capital expenditures or capital resources that are material to an investment in securities of SP Group.

Capital Commitments

 SP Group’s capital commitments which are contracted but not provided for in the consolidated fi nancial 
statements of SP Group amounted to S$1,122.1 million as of March 31, 2023, and comprised primarily 
property, plant and equipment, intangible assets, development of investment property, acquisition of business 
and uncalled capital on equity investments.

 SP Group intends to fund its capital commitments through a combination of cash fl ows from operations 
and external borrowings.

Risk Management

 SP Group is exposed to specifi c risks in the conduct of its business and the environment in which it 
operates. These include foreign currency, interest rate, market price, credit, liquidity, regulatory and supply 
source failures risks which arise in the normal course of SP Group’s business. Generally, SP Group’s overall 
objective is to manage and minimize its exposure to such risks.

 SP Group enters into a variety of derivative fi nancial instruments to manage its exposure to interest 
rate and foreign currency risk, including spot and forward foreign exchange contracts, interest rate swaps 
and cross-currency interest rate swaps. SP Group does not enter into or trade fi nancial instruments, including 
derivative fi nancial instruments, for speculative purposes.

 SP Group’s policies for managing each of these risks are as described below.
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 Foreign currency risk

 SP Group is exposed to foreign currency risks from borrowing activities, purchase, supply and 
installation contracts, cash and cash equivalents and trade creditors which are denominated in currencies 
other than Singapore dollars (or in the case of SP Group’s foreign subsidiaries, their respective functional 
currencies). SP Group mitigates its foreign exchange risk by utilizing various hedging instruments.

 SP Group enters into cross-currency interest rate swaps to manage exposures arising from foreign 
currency borrowings, including U.S. dollars and Japanese Yen. Under cross-currency interest rate swaps, SP 
Group agrees to exchange specifi ed foreign currency principal and interest amounts at an agreed future date 
at a pre-determined exchange rate. Such contracts enable SP Group to mitigate the risk of adverse movements 
in foreign exchange rates. Except where a foreign currency borrowing is taken with the intention of providing 
a natural hedge by matching the underlying cash fl ows, all foreign currency borrowings are swapped back to 
Singapore dollars or the functional currency of the subsidiary concerned.

 SP Group uses forward foreign exchange contracts to substantially hedge foreign currency risk 
attributable to purchase transactions. The maturities of the forward exchange contracts are intended to match 
the forecasted progress payments of the supply and installation contracts. Whenever necessary, forward 
exchange contracts are either rolled over at maturity or translated into foreign currency deposits whichever is 
more cost effi  cient.

 Interest rate risk

 SP Group manages its interest rate exposure for the current regulatory period by maintaining a 
signifi cant portion of its debt at fi xed interest rates for that regulatory period. This is done by the (i) issuance 
of fi xed rate debt; (ii) use of interest rate swaps to convert fl oating rate debt to fi xed rate debt; or (iii) use of 
cross-currency interest rate swaps to convert fi xed or variable rate non-functional currency denominated debt 
to fi xed rate functional currency denominated debt.

 SP Group mitigates the impact that the ongoing interest rate benchmark reform may have on the interest 
rate swaps and cross-currency interest rate swaps used to manage its interest rate exposure by transitioning 
outstanding derivatives to reference alternative benchmarks and/or incorporate relevant fallback provisions 
where appropriate. As of March 31, 2022, SP has completed the transition for aff ected outstanding derivatives 
with respective counterparties.

 Further, SP Group’s excess funds are principally invested in bank deposits and treasury bills of varying 
maturities to match its cash fl ow needs.

 Market price risk

 Market price risk is the risk that the fair value or future cash fl ows of SP Group’s fi nancial instruments 
will fl uctuate because of changes in market prices (other than interest or exchange rates). SP Group is not 
exposed to material market price risk.

 Credit risk

 SP Group is exposed to credit risk if a customer or counterparty to a fi nancial instrument fails to meet 
its contractual obligations. Credit risk arises principally from SP Group’s fi nancial assets, comprising cash and 
cash equivalents, trade and other receivables and other fi nancial instruments.

 SP Group provides for lifetime expected credit losses for all trade receivables using a provision matrix 
as disclosed in the fi nancial statements. SP Group considers the probability of default upon initial recognition 
of an asset and whether there has been a signifi cant increase in credit risk on an ongoing basis throughout each 
reporting period.

 Currently, there is no signifi cant concentration of credit risk of trade receivables. In addition to 
customers’ deposits, SP Group holds guarantees from creditworthy fi nancial institutions to secure the 
obligations of certain customers.
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 Surplus funds are principally invested in interest-bearing deposits with fi nancial institutions with good 
credit ratings assigned by international credit rating agencies. Counterparty risks are managed by limiting 
exposure to any individual counterparty. SP Group’s portfolio of fi nancial instruments is entered into with a 
number of creditworthy counterparties, thereby mitigating concentration of credit risk.

 Counterparty risks on derivatives are generally restricted to any gain or loss when marked to market, 
and not on the notional amount transacted. As a prudent measure, SP Group enters into derivatives only with 
fi nancial institutions with good credit ratings assigned by international credit rating agencies.

 Liquidity risk

 Liquidity risk is the risk that a company will not be able to meet its fi nancial obligations as they fall 
due. SP Group has adopted prudent liquidity risk management by maintaining suffi  cient cash and liquid 
fi nancial assets to meet its short term needs. SP Group has taken measures to facilitate availing itself of 
funding through bank credit lines and the establishment of this Program.

 Regulatory risk

 SP Group’s charges for transmitting and distributing electricity and gas across its transmission 
and distribution networks, which are the most signifi cant determinant in SP Group’s operating results, are 
subject to price controls set by the EMA. The price controls for SP Group’s transmission and distribution 
business in Singapore are applicable for each regulatory period (which is currently set at fi ve years) from 
their date of issue and are based on the weighted average cost of capital and the projected operating and 
capital expenditures of the Electricity T&D Business and the Gas T&D Business. If the actual cost exceeds 
the projections or SP Group’s price controls are set too low, SP Group’s actual costs may exceed revenues 
permitted to be collected pursuant to the prevailing price controls, which may have a material adverse eff ect 
on SP Group’s fi nancial performance. The EMA may from time to time conduct consultations on matters, 
such as the parameters relating to application of SP Group’s building block calculations, which could result 
in regulatory changes that may aff ect SP Group’s business, revenues and results of operations. No assurance 
can be given that such regulatory changes (if and when they come into eff ect) will not have a material adverse 
eff ect on SP Group’s business, revenues or results of operations.

 SP Group seeks to minimize its regulatory risk by working with the Government and its regulators to 
ensure that the regulatory framework is economically robust. To achieve favorable regulatory outcomes, SP 
Group monitors international regulatory developments and best practices, as well as benchmark its costs and 
performance to promote effi  ciency and work closely with the regulator on pricing and consumer-related issues. 
SP Group also proactively manages its large industrial consumers and seek their feedback on its pricing and 
services.

 SP Group meets with Government offi  cials and regulators on a regular basis. The objective of this 
close working relationship is to encourage the adoption of practical policies as well as an economically robust 
regulatory framework. SP Group intends to continue to work in consultation with the EMA.

 Supply source failure

 SP Group adopts supplier diversifi cation strategies for key services or equipment to mitigate against 
single supply source failures. Terms and conditions for each contract are specifi c to the nature of goods and 
services procured.

 Defaults in customer payment

 SP Group seeks to minimize its credit exposure from its customers by requiring security deposits, which 
may be in the form of a bank guarantee or cash or irrevocable letter of credit. The amount of security deposit 
which SP Group requires is calibrated based on a number of factors, including (amongst other things) the 
overall credit exposure to the particular customer, the payment history of particular customers or categories of 
customers as well as general market conditions.
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Related Party Transactions

 SP Group has entered into a range of transactions with entities owned or controlled by Temasek. SP 
Group expects to enter into similar transactions in the future. In its ordinary course of business, SP Group has 
dealt with and will from time to time deal with other companies owned or controlled by Temasek.

 For a description of SP Group’s signifi cant related party transactions, see Note 29 of SP Group’s audited 
fi nancial statements for the years ended March 31, 2021 and March 31, 2022, and Note 30 of SP Group’s 
audited fi nancial statements for the year ended March 31, 2023, included elsewhere in this Off ering Circular. 
For the purposes of such fi nancial statements, parties are considered to be related to SP Group if SP Group has 
the ability, directly or indirectly, to control the party or exercise signifi cant infl uence over the party in making 
fi nancial and operating decisions, or vice versa, or where SP Group and the party are subject to common 
control or common signifi cant infl uence. Related parties may be individuals or other entities.

 SP’s immediate holding company is Temasek, which is incorporated in the Republic of Singapore. 
Temasek is an investment company headquartered in Singapore with a diversifi ed investment portfolio. 
Accordingly, all the subsidiaries of Temasek are related corporations and are subject to common control.

 SP Group engages in a wide variety of transactions with related corporations in the normal course of 
business on terms similar to those available to other consumers. Such transactions include but are not limited 
to sales and purchases of power, provision of consultancy and engineering services, leasing of cables and 
ducts, agency services and fi nancial and banking services. The related party transactions are carried out on 
terms negotiated between the parties which are intended to refl ect competitive terms.

 All transactions with companies in the Temasek group are related party transactions. The Temasek 
group has extensive interests in a large number of companies and it is not practical to compile data on the 
value of transactions with the Temasek group. As SP Group’s rates for use of system charges, transportation of 
gas, sales of electricity and market support services fees are based on posted tariff s approved by the EMA, it is 
not meaningful to present such information.
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INDUSTRY AND REGULATION

 Information in the section below not relating to the Issuer, SP or SP Group has been derived from 
publicly available sources (including, without limitation, the website of the EMA) and publications produced 
by third parties. Such information has not been independently verifi ed by the Issuer, SP, the Arrangers, the 
Dealers or any of their respective affi  liates or advisors. The Issuer and SP make no representation as to the 
correctness or accuracy of such information and, accordingly, such information should not be unduly relied 
upon.

 The information contained in this Off ering Circular (including, without limitation, in this section) 
includes references to, and summaries of, certain provisions of the laws and regulations of Singapore relating 
to the businesses of transmitting and distributing electricity, transporting and distributing gas and providing 
district cooling services in Singapore. Such information is included for general information only and does not 
purport to be a comprehensive description or exhaustive statement of the applicable laws and regulations.

ELECTRICITY INDUSTRY IN SINGAPORE 

Overview of the Singapore Electricity Industry

 The electricity industry in Singapore can be divided into the following principal businesses:

  generation, which is the production of electricity at electricity generation plants using fossil fuels 
and other sources of energy;

  transmission (which is the transfer of electricity from electricity generation plants either to a 
distribution network or directly to large industrial electricity consumers using a network of 
high-voltage power cables) and distribution (which is the delivery of electricity to homes and 
businesses using a network of high-voltage and low-voltage power cables);

  retailing, which is the purchase of electricity by, and its sale to, individual electricity consumers; 
and

  the provision of various services and activities relating to the electricity industry, including 
market support services, and the operation of and trading in the wholesale electricity market.

 Electricity transmission involves the transfer of electricity produced at electricity generation plants 
owned by third parties, which is boosted by transformers to extra high-voltages so that it can be economically 
and effi  ciently moved long distances over an electricity transmission network to major load centers with 
minimal power loss. The voltage is then reduced at transmission substations for supply to consumers by means 
of a low-voltage distribution network. Distribution network voltages and equipment capacity are determined 
by electricity consumer requirements and location.

 The practicalities of transferring electricity are such that high-voltage transmission networks are used 
for the transfer of large amounts of electricity over longer distances with low-voltage distribution networks 
becoming more economic for the transfer of smaller amounts of electricity over shorter distances.

 Because electricity currently cannot be economically stored in large quantities, the output of electricity 
generation plants must be continuously matched to the demand levels in various load centers in order to ensure 
the stability of the power system, including desired frequency and voltage levels.

Characteristics of the Singapore Electricity Industry

 The commercial and industrial consumers together represent approximately 84% of total electricity 
consumption in Singapore each year, while residential consumers account for approximately the remaining 
16%. The key commercial sector includes transport, community services and business services fi rms. The 
major industrial sector encompasses oil refi neries, chemical industries and electronics fi rms.
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 The aggregate volume of electricity transmitted and distributed in Singapore is aff ected by the general 
economy of Singapore. The rate of increase in electricity consumption is also aff ected by additional factors 
such as the weather, retail price of electricity, improvements in energy effi  ciency and changes in the mix of 
industries in Singapore.

 Electricity also competes with other energy sources, notably natural gas, for some industrial and 
commercial purposes. However, for many other purposes, including many industrial processes, there is often 
no practicable substitute for electricity. Demand for electricity and its transmission and distribution varies 
from day to day and throughout each day, according to the weather, time of year, time of day, the level of 
economic activity and consumer behavior. Electricity demand tends to be higher during daylight hours due to 
commercial and industrial activities and use of electrical appliances such as air conditioners during this period.

Electricity Sales and Consumption in Singapore

 The following tables set forth, for the periods indicated, aggregate sales of electricity in Singapore and 
the percentage increase in aggregate sales of electricity, sales of electricity to residential electricity consumers, 
and sales of electricity to commercial and industrial electricity consumers:

For the year ended December 31,
2019 2020 2021

Total electricity sales (in GWh)(1) ................................................. 51,730 50,780 53,484
Percentage increase/(decrease) in total electricity sales ............... 2.5 (1.8) 5.3
Percentage increase in residential electricity sales ....................... 6.2 7.3 0.4
Percentage increase/(decrease) in commercial and industrial 
electricity sales .............................................................................. 1.9 (3.4) 6.3

Note:

(1) Total electricity sales refers to consumption by end users, including (embedded) consumption by autoproducers and consumption of 
output from solar generation.

Source: Singapore Department of Statistics as of August 2023

Regulatory History of the Singapore Electricity Industry

 The following is a general summary of the laws and regulations of Singapore relating to the business of 
transmitting and distributing electricity in Singapore. It is for general information only and does not purport 
to be a comprehensive description or exhaustive statement of the applicable laws and regulations.

 The electricity transmission and distribution network of Singapore is currently owned by a single 
entity, SP PowerAssets, and is essential to Singapore’s national interest, economic development and security. 
Singapore’s electricity industry was traditionally vertically integrated and Government-owned. In 1963, 
the Public Utilities Board (the “PUB”), a statutory board of the Government, was established as the sole 
electricity, water and gas supplier in Singapore. In 1995, the Government began to implement a number of 
changes to restructure the Singapore electricity industry.

 On October 1, 1995, the PUB transferred certain of its operating businesses into seven successor 
companies, including a holding company, Singapore Power Limited, and the following companies:

  three Generation Licensees, PowerSeraya Limited (subsequently transferred its business to YTL 
PowerSeraya Pte Ltd) (“PowerSeraya”), Senoko Power Limited (subsequently named Senoko 
Energy Pte Ltd) (“Senoko Energy”) and Tuas Power Limited (subsequently transferred its 
business to Tuas Power Generation Pte Ltd) (“Tuas Power”);

  an electricity transmission and distribution company, PowerGrid Limited (“PowerGrid”). Further 
to the restructuring of PowerGrid in 2003, PowerGrid transferred its business to SP PowerAssets;
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  a retail electricity supply company, Power Supply Limited (subsequently named SP Services); 
and

  a vertically integrated gas supply company, PowerGas.

 Each of these successor companies, except for Tuas Power (which became directly owned by Temasek 
until its divestment to SinoSing Power Pte Ltd (which was then wholly-owned by the China Huaneng Group) 
in 2008), became subsidiaries of Singapore Power Limited. The PUB assumed the role of regulating the 
electricity industry in Singapore.

 On Ap ril 1, 1998, the Singapore Electricity Pool (the “SEP”) commenced operations as a wholesale 
electricity market to facilitate the trading of electricity between Generation Licensees and Power Supply 
Limited (now known as SP Services Limited), then the sole supplier of electricity in Singapore. The Singapore 
electricity market is a mandatory electricity spot market while Generation Licensees and Power Supply 
Limited (now known as SP Services Limited) are allowed to enter into voluntary contracts to hedge against the 
volatility of pool prices. PowerGrid was given the responsibility of operating the SEP as system and market 
operator, providing for pooling and settlement and maintaining system security and stability for the electricity 
transmission and distribution network.

 On March 11, 2000, the Government announced that Singapore’s electricity industry would be further 
liberalized, with the objective of creating a regulatory framework and market structure designed to promote 
competition while ensuring reliability and security of electricity supply. The Government enacted legislation 
that created a competitive market framework for the electricity industry in Singapore in March 2001, 
consisting, among others, of the Electricity Act and the Energy Market Authority of Singapore Act 2001 of 
Singapore (the “EMA Act”). The regulatory regime for the electricity industry established by the Electricity 
Act is largely based on regulatory regimes implemented in Australia and the UK which are relatively well 
developed.

The Electricity Market in Singapore

 On April 1, 2001, the Government established a body corporate, the EMA, under the Ministry of 
Trade and Industry, to regulate, among others, the electricity industry as well as the piped gas industry. As 
part of the electricity industry restructuring, eff ective April 1, 2001, PowerGrid transferred its former system 
operator function to the EMA and former market operator and pooling and settlement responsibilities to 
the Energy Market Company (the “EMC”), which was formed as a subsidiary of the EMA to operate the 
SEP and subsequently the wholesale electricity market in Singapore. As part of this transfer, PowerGrid 
transferred certain personnel and assets to the EMA and EMC. The EMC was established in 2001 as a joint 
venture between the EMA and M-co (The Marketplace Company) Pte Ltd (“M-co”). The EMA owns 51% and 
M-co used to hold 49% of EMC. Singapore Exchange (“SGX”), through its wholly-owned subsidiary Asian 
Gateway Investment (“AGI”), acquired the 49% stake of EMC from M-co on August 6, 2012. SGX further 
acquired through AGI the EMA’s 51% share on October 1, 2014, making EMC a wholly-owned subsidiary of 
AGI.

 In addition, as part of the Government’s policy of separating ownership of electricity generation assets 
from ownership of the transmission and distribution network, on April 1, 2001, Singapore Power Limited fully 
divested its interests in Generation Licensees Senoko Power and PowerSeraya to Temasek. In 2008, Temasek 
divested all its interest in Senoko Power (now known as Senoko Energy Pte Ltd) to Lion Power Holdings 
Pte Ltd, which was then owned by a consortium comprising Marubeni Corporation, GDF Suez S.A. (now 
known as Engie Group), The Kansai Electric Power Co., Inc, Kyushu Electric Power Co., Inc. and Japan Bank 
for International Cooperation; and in 2009, Temasek divested all its interest in PowerSeraya to Sabre Energy 
Industries Private Limited (which was then wholly-owned by YTL Power International Berhad). New market 
rules for the wholesale electricity market took eff ect on January 1, 2003, and the SEP was terminated and 
replaced by a new wholesale electricity market.
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 The EMA was established in April 2001 pursuant to the EMA Act as an independent regulator 
overseeing, among others, the electricity industry. The functions and duties of the EMA (as set out in the 
Electricity Act) include:

  protecting the interests of consumers with regard to the prices charged and other terms for the 
supply of electricity, the reliability, availability and continuity of supply of electricity, and the 
quality of electricity services provided, and in connection with any of the foregoing purposes, 
to construct, acquire (whether by purchase, lease or otherwise), develop, manage (including by 
leasing out for use) or operate any generating unit (including any energy storage system), any 
generating station or any part of a generating station, or for or in connection with the import 
of electricity to, or the export of electricity from, Singapore, any electrical installation or any 
part of an electrical installation, any electric line or any part of an electric line, any generating 
unit (including any energy storage system), or any generating station or any part of a generating 
station (in each case, whether in or outside Singapore);

  promoting the efficient use of electricity by consumers and economic efficiency and the 
maintenance of such effi  ciency in the electricity industry;

  performing the function of economic and technical regulator of the electricity industry, including 
the exercise of licensing and regulatory functions in respect of, the generation, transmission, 
import, export, trading and retail of electricity, the provision of market support services, the 
operation of any wholesale electricity market, and the establishment of standards of performance 
and codes of practice relating to any matter connected with the activities regulated by the EMA;

  implementing (whether through regulation or otherwise) policies, strategies, measures, standards 
or any other requirements on any matter for or connected with the reduction in emission of any 
greenhouse gas in the generation, transmission, import, export or supply of electricity;

  securing that Electricity Licencees whose prices are controlled by the EMA are able to provide 
an effi  cient service and maintain fi nancial viability;

  ensuring security of supply of electricity to consumers and arranging for the secure operation of 
the transmission system of a Transmission Licensee in accordance with the Electricity Market 
Rules or other codes of practice;

  protecting the public from dangers arising from the generation, transmission, supply or use of 
electricity;

  cooperating and collaborating with the Land Transport Authority of Singapore in the discharge 
of its functions under the Land Transport Authority of Singapore Act 1995 of Singapore or other 
written law insofar as those functions relate to promoting and regulating the safe use of electric 
vehicle chargers in Singapore, setting of standards for devices and equipment that are electrical 
installations and used in the charging of an electric vehicle, and undertaking or facilitating the 
development and maintenance in Singapore of accessible charging points in public and common 
areas and other ancillary facilities that allow for the safe transfer of electricity to an electric 
vehicle;

  creating an economic regulatory framework in respect of the generation, transmission, import, 
export, trading and retail of electricity, the provision of market support services and the operation 
of any wholesale electricity market which promotes and safeguards competition and fair and 
effi  cient market conduct, and prevents the misuse of monopoly or market power, and which 
provides non-discriminatory access to any wholesale electricity market and to transmission 
services and market support services;

  advising the Government on all matters relating to the generation, transmission, trading, 
retail and use of electricity, the provision of market support services and the operation of any 
wholesale electricity market; and
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  doing such other things as may be required under the Electricity Act and taking such steps as are 
necessary or expedient for the eff ective discharge of its functions and duties under the Electricity 
Act.

Summary of the Restructured Electricity Industry in Singapore

 SPPA is currently the sole Transmission Licensee in Singapore. SPPA offers open and non- 
discriminatory access to its transmission and distribution network. The charges for network utilization 
applicable to the electricity transmission and distribution network are subject to regulation by the EMA. 
SPPA plans, develops, owns and maintains the electricity transmission and distribution network that delivers 
electricity to substantially all electricity consumers in the electricity market in Singapore. SPPA operates 
its distribution network while a division of the EMA, the Power System Operator (the “PSO”), operates its 
transmission network to ensure system stability and security.

 Participants in the electricity market in Singapore include:

  the EMA, which serves as the regulator of the electricity industry in Singapore;

  the EMC, which as market operator operates and administers the wholesale electricity market, 
schedules electricity generation units, loads and SPPA’s transmission network, facilitates 
planning and augmentation of the transmission network and provides information and other 
services to facilitate decisions for investment;

  the PSO, a division of the EMA, which controls the dispatch of electricity generation units and 
dispatchable demands in the electricity market, operates and directs the operation of SPPA’s 
transmission network, co-ordinates outage and emergency planning, and is responsible for the 
management of operations and security of the power system;

  Generation Licensees, which generate and sell electricity in the wholesale electricity market;

  SPPA, currently the sole Transmission Licensee in the electricity market, plans, develops, own 
and maintains the electricity transmission and distribution network that delivers electricity to 
substantially all electricity consumers;

  electricity wholesaler licensees, which trade electricity in the wholesale electricity market;

  Retail Licensees, who either buy electricity directly from the wholesale electricity market or 
through SP Services to sell to contestable consumers;

  consumers, who are either contestable consumers (who may choose their Retail Licensee, 
buy electricity directly from the wholesale electricity market or buy electricity from the 
wholesale electricity market via MSSL) or non-contestable consumers (who choose to pay at 
regulated tariff s), (see “— Summary of the Restructured Electricity Industry in Singapore — 
Contestability”); and

  SP Services, which in its capacity as the only MSSL at present in Singapore, provides services 
such as meter reading, supplying electricity to non-contestable consumers, preparing bills for 
non-contestable consumers, and preparing settlement-ready meter data for Retail Licensees for 
contestable consumers, and consumer registration and transfer services between Retail Licensees.

 The electricity market in Singapore consists of a wholesale electricity market and a retail market.

 The Wholesale Electricity Market

 The wholesale electricity market consists of a “real-time” market or spot market for energy, regulation 
and reserve administered by the EMC, and a procurement market for ancillary services required to maintain 
the secure operation of the power system.
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 At every half-hour, the spot market determines:

  the quantity that each electricity generation facility is to produce;

  the reserve and regulation capacity to be maintained by each electricity generation facility; and

  the corresponding wholesale spot market price for energy, regulation and reserve.

 The quantities and prices in the wholesale electricity market are based on price-quantity off ers made by 
Generation Licensees on a half-hourly basis and demand forecasts prepared by the PSO. The overall least-cost 
dispatch schedule and market prices are determined half-hourly. The price off ered in the market for the most 
expensive generation needed to meet the forecast demand in each half-hour period sets the system marginal 
price.

 The Retail Market

 The retail market has been progressively opened up by the EMA for competition since 2001. This 
is to allow consumers more options to manage their electricity bills. Eligible consumers can choose to buy 
electricity from Retail Licensees under customized price plans or from the wholesale electricity market at 
prices that fl uctuate every half hour. Contestability for electricity consumers in the retail market has been 
introduced in phases. For a discussion on the liberalization of the retail market, please see “ — Summary of 
the Restructured Electricity Industry in Singapore — Contestability”.

 The fi gure below illustrates in detail the structure of the electricity industry in Singapore after its 
restructuring:

Source: Energy Market Authority

Note: In this diagram, SPPA is represented by the Grid Company, whereas SP Services is represented by the Market Support Services Licensee.
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 Electricity Generation and Electricity Retailing

 Generation Licensees may produce and sell electricity in the wholesale electricity market, which is 
administered by the EMC. Such electricity may be purchased by SP Services, Retail Licensees and any person 
which is presently registered as a market participant in the electricity market in Singapore.

 Vesting contracts were introduced on January 1, 2004. Vesting contracts are fi nancial contracts between 
Generation Licensees and SP Services. These contracts commit Generation Licensees to selling specifi ed 
quantities of electricity for various periods at prices stipulated by the EMA, and are designed to control the 
market power of such Generation Licensees.

 Retail Licensees may buy electricity from the wholesale electricity market and sell electricity to 
contestable consumers.

 Contestability

 Contestability is the ability of an electricity consumer to choose the entity from whom it purchases 
its electricity requirements. Consumers who are contestable may purchase electricity from a Retail Licensee 
under a bilateral contract or purchase electricity directly from the wholesale electricity market or indirectly 
through a MSSL. The aim of contestability is to enable consumers to exercise choice and therefore benefi t 
from competition.

 Prior to April 1, 2001, SP Services was the sole supplier of electricity to electricity consumers 
in Singapore. On April 1, 2001, competition in the market for electricity supply in Singapore began to be 
phased in and Ultra High Tension consumers (those connected to SPPA’s network at 230kV and above), Extra 
High Tension consumers (those connected to SPPA’s network at 66kV) and High Tension consumers (those 
connected to SPPA’s network at 22kV or 6.6kV) with electricity demand greater than 2MW were allowed to 
choose their Retail Licensee. On January 1, 2003, High Tension consumers with electricity demand equal to 
2MW became contestable. On June 1, 2003, High Tension consumers with electricity demand of less than 
2MW became contestable. Low Tension non-residential consumers (those connected to SPPA’s network at 
400V or 230V) with monthly consumption of greater than 20MWh became contestable on August 24, 2003. 
Low Tension non-residential consumers with monthly electricity consumption between 10MWh and 20MWh 
became contestable on December 21, 2003.

 To allow more consumers to be contestable, the EMA lowered the monthly electricity consumption 
contestability threshold, from 10MWh to 8MWh on April 1, 2014, and further to 4MWh on October 1, 2014. 
The monthly contestability threshold was further lowered to 2MWh on July 1, 2015. This allowed more non- 
residential consumers to be eligible for retail contestability. In addition, for a non-residential consumer who 
has multiple electricity accounts at diff erent locations in Singapore, he can choose to become contestable in 
respect of any of the locations if his aggregated demand meets the prevailing contestability threshold.

 On April 1, 2018, the EMA commenced the soft launch of OEM where households and businesses in 
the Jurong area in Singapore can choose to buy electricity from a Retail Licensee, the wholesale electricity 
market through SP Services or remain at the regulated tariff  from SP Services. From November 1, 2018 to 
May 1, 2019, OEM was progressively extended to the rest of Singapore by zones, allowing the remaining 1.5 
million accounts (mainly households) to choose who they wish to buy electricity from. Those who prefer to 
buy electricity at the regulated tariff  from SP Services can continue to do so. The extension of OEM to the 
rest of Singapore is not expected to have a signifi cant impact on SP Group’s net revenue (non-SFRS(I)). For 
more details, please refer to “Management’s Discussion and Analysis of Financial Condition and Results of 
Operations — Signifi cant Factors Aff ecting SP Group’s Financial Condition and Results of Operations — 
Revenue and Purchased Power”.
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Schedule of Electricity Retail Market Liberalization

Eff ective Date Customer Segment Eligibility Threshold

April 2001 Businesses Contracted capacity of more than 2MW

August 2003 At least 20 MWh/month

February 2006 At least 10 MWh/month

April 2014 At least 8 MWh/month

October 2014 At least 4 MWh/month

July 2015 At least 2 MWh/month

April 2018 (Pilot phase) All consumers, including 
residential

All eligible consumers

November 2018 – May 2019 
(Nationwide roll out in phases)

 Contestable consumers who purchase electricity from Retail Licensees generally receive bills from their 
Retail Licensees which itemize charges for electricity provided by Retail Licensees separately from charges 
for transmission and distribution services. Non-contestable consumers receive bills from SP Services acting in 
its capacity as MSSL, which do not separately itemize charges for electricity supply and for transmission and 
distribution services.

 Consumers with main meters, to which sub-meters are connected at multi-unit premises such as offi  ces 
and industrial buildings, can be contestable either under the En-Bloc Contestability Scheme or Demand 
Aggregation Scheme.

 Under the En-Bloc Contestability Scheme, a master meter consumer can become contestable if all 
its sub-meter consumers give consent to aggregate their consumption using the main meter and purchase 
electricity as a group. Under the Demand Aggregation Scheme, a master meter consumer can carve out part 
of his common services load and the load of one or more consenting sub-meter consumers for contestability 
under a sub-metered account. The remaining tenants can continue to buy electricity from SP Services at the 
regulated tariff , or from Retail Licensees if they meet the contestability criteria.

 Pooling and Settlement

 In general, Generation Licensees and Retail Licensees are required to trade electricity through the 
wholesale electricity market and must register as market participants (“Market Participants”) with the 
EMC. They each must also comply with the Electricity Market Rules, which have binding contractual force 
between Market Participants. The Electricity Market Rules stipulate how the electricity market in Singapore 
is operated and the responsibilities and liabilities of each class of Market Participant. In addition to the 
Generation Licensees and Retail Licensees, SPPA, SP Services and the EMC are Market Participants. Under 
the Electricity Market Rules, there exist various panels with competency to (i) monitor the adherence to 
the Electricity Market Rules by the participants of the electricity market in Singapore; (ii) resolve disputes 
relating to payments; (iii) propose and enact amendments to the Electricity Market Rules, subject to the EMA’s 
approval; (iv) oversee the operations of the EMC; and (v) review the EMC’s budgets. The EMA has the right 
to veto and the power to propose resolutions at meetings of these panels although it does not have other voting 
rights.

 Market Participants have the choice of trading electricity either on the spot market or through 
bilateral contracts. The wholesale spot market, which is administered by the EMC, operates as follows: 
each Generation Licensee must submit to the EMC in advance its half-hourly bid prices for electricity to be 
generated by each of its generating units. The EMC ranks the bid prices of all the Generation Licensees for 
each half-hourly settlement period in ascending order. The generating unit with the lowest bid price is selected 
to produce electricity for sale until the cumulative capacity of all the selected electricity generating units is 
adequate to meet electricity demand. The bid price of the last, or marginal, generating unit needed to meet 
demand is the price at which all the Generation Licensees are paid for the sale of electricity in that settlement 
period irrespective of their bid prices. Thus, the price off ered in the market for the most expensive generation 
needed to meet the forecast demand in each half-hour period sets the system wide marginal price.
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 From April 1, 2001 to December 31, 2002, the EMC provided pooling and settlement services to 
Generation Licensees and Retail Licensees participating in the SEP, and since January 1, 2003, the EMC 
provides such pooling and settlement services to Market Participants in the wholesale electricity market. 
The EMC computes the amount payable by electricity purchasers, including Retail Licensees, contestable 
electricity consumers who purchase electricity directly from the wholesale electricity market and SP Services, 
to Generation Licensees for the purchase of electricity. The EMC then collects payment from these electricity 
purchasers and makes payments to the Generation Licensees. The EMC acts as a clearing house for the 
collection of payments due from electricity purchasers participating in the wholesale electricity market and 
makes on-payments due to Generation Licensees.

Licensing Regime

 The Electricity Act provides that no person may, among others, engage in the transmission of electricity, 
or transmit electricity for or on behalf of a Transmission Licensee, or provide any market support services or 
carry on such other activity relating to electricity as the Minister, by order in the Gazette, may specify, unless 
he is authorized to do so by an electricity licence granted under the Electricity Act, or is exempted under the 
Electricity Act. The defi nition of the word “transmit” in the Electricity Act encompasses the distribution (as 
this word is used herein) of electricity. In determining whether to grant an electricity licence for a licensable 
activity, the EMA is required to consider, the ability of that person to fi nance the carrying on of the particular 
activity; the experience of that person in carrying on the activity, and its ability to perform the duties which 
would be imposed on that person under the Electricity Act and the electricity licence, if granted; whether 
the person is related to any Gas Transporter under the Gas Act; whether or not that person is related to any 
Electricity Licensee or any person granted an exemption under the Electricity Act; and the functions and duties 
of the EMA under the Electricity Act.

 No Transmission Licensee, Transmission Agent Licensee or MSSL may be granted an electricity licence 
to carry out any activity other than the transmission of electricity, the transmitting of electricity for or on 
behalf of a Transmission Licensee or the provision of market support services, respectively. No Electricity 
Licensee who is authorized by his licence to operate any wholesale electricity market may be granted an 
electricity licence to carry out any activity other than the operation of that market.

 An electricity licence may include any restriction or condition (whether or not relating to the activities 
authorized by the electricity licence) which appears to the EMA to be requisite or expedient having regard to 
the functions and duties of the EMA under the Electricity Act. Such conditions may include, among others, 
requiring the Electricity Licensee to:

  pay to the EMA a fee on the grant of the electricity licence or to pay to the EMA periodic fees 
during the currency of the licence or both, of such amount as may be determined by or under the 
licence;

  enter into any agreement or arrangement on specifi ed terms or on terms of a specifi ed type 
relating to the Electricity Licensee’s trading or operation or for the connection to or use of any 
electric line or plant owned or operated by the Electricity Licensee or the other party to the 
agreement or arrangement;

  observe, with such modifi cation or exemption as may be approved by the EMA, specifi ed codes 
of practice and the Electricity Market Rules;

  maintain specifi ed fi nancial accounting records and prepare fi nancial accounts according to 
specifi ed principles;

  appoint, at such intervals and on such terms as the EMA may direct, an independent technical 
auditor for the purposes specifi ed in the condition;

  prepare for approval by the EMA guidelines regarding the procedures the Electricity Licensee 
must follow in the event of any public emergency;
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  do or not to do such things as are specifi ed in the electricity licence or are of a description so 
specifi ed; and

  in relation to SPPA as a Transmission Licensee, carry out any work related to the development of 
the transmission system or the supply of electricity to any premises.

 The electricity licence may also include conditions for:

  controlling or fi xing prices to be charged for the services provided by a Transmission Licensee, 
MSSL or an Electricity Licensee authorized to operate any wholesale electricity market including 
the fi xing of prices or the rate of increase or decrease in prices; the fi xing of a maximum price 
or maximum rate of increase or minimum rate of decrease in the maximum price; the fi xing of 
an average price or an average rate of increase or decrease in the average price; the setting of 
pricing policies or principles; the setting of prices with reference to a general price index, the 
cost of production, a rate of return on assets employed or any specifi ed factor; and the setting 
of prices with reference to the quantity, location, period or other specifi ed factors relevant to the 
activities authorized by the licence;

  in the case of a Transmission Licensee, MSSL or an Electricity Licensee authorized to operate 
any wholesale electricity market, imposing controls and restrictions, directly or indirectly, on 
the creation, holding or disposal of shares in the Electricity Licensee or its shareholders or of 
interests in the undertaking of the Electricity Licensee or any part thereof, and imposing 
restrictions on the carrying on by the Electricity Licensee of any trade or business which is not 
related to the activity which the Electricity Licensee is authorized by its electricity licence to 
carry on; and

  providing for any one or more of the conditions specifi ed in the electricity licence to cease 
to have eff ect at such times and in such manner and circumstances as may be specifi ed in or 
determined by or under the condition.

 An electricity licence granted to any person is not transferable to any other person without the 
written approval of the EMA and any purported transfer is void. The EMA may modify the conditions of 
any electricity licence in accordance with the Electricity Act if the EMA is satisfi ed that the modifi cation is 
requisite or expedient having regard to the functions and duties of the EMA under the Electricity Act.

Powers of the EMA to Control Electricity Licensees

 The Minister may, on an application by the EMA, make an order under Section 29 of the Electricity 
Act in relation to any Electricity Licensee if such Electricity Licensee is unable (or likely to be unable) to pay 
its debts, a public emergency has occurred or where the Minister considers it in the public interest or in the 
interest of the security and reliability of electricity supply to the public. The orders which may be made by the 
Minister under Section 29 of the Electricity Act are (i) a special administration order; (ii) an order requiring 
the relevant Electricity Licensee to take any action or to do or not to do any act or thing as the Minister 
considers necessary; and/or (iii) an order appointing a person to advise the relevant Electricity Licensee in 
the proper conduct of such licensee’s business. The decision of the Minister is fi nal. A special administration 
order is an order which allows the EMA to directly or indirectly manage all or any of the relevant Electricity 
Licensee’s aff airs, business and property for the period during which the order is in force to secure one or 
more of the objectives stated in Section 28(2) of the Electricity Act, including the security and reliability of the 
supply of electricity to the public (and in a manner which protects the respective interests of the shareholders 
and creditors of the Electricity Licensee).

 Where a special administration order has been made, the EMA may, at any time, whether or not the 
order is still in force, fi x the remuneration and expenses to be paid by the relevant Electricity Licensee to the 
EMA. The EMA may also at any time (whether or not the appointment of the person has terminated) fi x the 
remuneration and expenses to be paid by the relevant Electricity Licensee to any person appointed by the 
Minister under Section 29 of the Electricity Act to advise such Electricity Licensee in the proper conduct of 
such Electricity Licensee’s business or undertaking.
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 The Minister may also make regulations for giving eff ect to Sections 28 and 29 of the Electricity Act, 
including regulations governing the transfer of the Electricity Licensee’s business or undertaking; and where a 
special administration order is made, for applying, omitting or modifying the provisions of Parts 7 and 9 of the 
IRD Act.

 The EMA has the power to issue directions to any person to ensure the reliability of the supply of 
electricity to the public or the security of the electricity system; to maintain the voltage or reactive fl ow of 
power through a transmission system of a Transmission Licensee; in the interests of public safety; or as 
may be necessary to enable the EMA to perform its functions and duties. Any failure to comply with such 
directions may be punished on conviction by a fi ne not exceeding S$10,000 or by imprisonment for a term not 
exceeding 12 months or both, and in the case of a continuing off ence, to a further fi ne not exceeding S$250 for 
every day or part thereof that the off ence continues. In addition, the Electricity Act provides that the duty to 
comply with any direction by the EMA is a duty owed to any person who may be aff ected by a contravention 
of the direction, the breach of which is actionable at the suit or instance of any person if that person sustained 
any loss or damage caused by a breach of the duty.

 In addition, the EMA has the power to direct any Electricity Licensee to allow a Transmission Licensee 
to connect any electrical plant or electric line of the Transmission Licensee to any of such Electricity 
Licensee’s electrical plants, if the EMA considers the connection necessary in the public interest, or to ensure 
the security and reliability of the supply of electricity to the public. Such direction may require the Electricity 
Licensee to allow the Transmission Licensee to enter the premises of the Electricity Licensee for the purposes 
of making and maintaining the connection, and not to do or suff er to be done anything which may prevent 
the Transmission Licensee from making and maintaining the connection, and require the Electricity Licensee 
and the Transmission Licensee to enter into an agreement after such connection has been made, within the 
time specifi ed in the direction, for the purpose of maintaining the connection and reasonably compensating 
the Electricity Licensee for any loss suff ered as a result of the connection. The Electricity Licensee and the 
Transmission Licensee must comply with such a direction to the extent that it relates to either of them.

 Section 14 of the Electricity Act provides that if the EMA is satisfi ed that an Electricity Licensee is 
contravening or has contravened or is likely to contravene any condition of its electricity licence, any code of 
practice or other standard of performance applicable to it, any provision of the Electricity Act (which would 
include its statutory duties under the Electricity Act) or any direction issued by the EMA to or applicable to 
the Electricity Licensee, the EMA may direct the relevant Electricity Licensee to do or not do such things 
as may be specifi ed by the EMA; require the relevant Electricity Licensee to provide a performance bond, 
guarantee or any other form of security on such terms and conditions as the EMA may determine; and/or 
require the relevant Electricity Licensee to pay a fi nancial penalty of an amount not exceeding 10.0% of the 
annual turnover of that part of its business in respect of which it holds the relevant electricity licence (as 
determined from the relevant Electricity Licensee’s latest audited accounts) or an amount not exceeding S$1 
million, whichever is higher.

 In addition to the various powers of the EMA described above, Section 13 of the Electricity Act 
allows the EMA to, if certain conditions are fulfi lled, revoke or suspend the relevant Electricity Licensee’s 
electricity licence for such period as the EMA thinks fi t without compensation to such Electricity Licensee. 
The situations are if the EMA is satisfi ed that (a) the relevant Electricity Licensee has entered into liquidation 
(other than for the purpose of amalgamation or reconstruction); (b) any circumstance specifi ed in the relevant 
Electricity Licensee’s electricity licence which entitles the EMA to revoke or suspend such licence exists; 
(c) the relevant Electricity Licensee has not complied with any direction or requirement issued by the EMA 
pursuant to Section 14 of the Electricity Act; (d) the relevant Electricity Licensee is no longer in a position to 
operate in conformity with the Electricity Act or the terms and conditions of its electricity licence; or (e) the 
public interest or security of Singapore so requires. In addition to the revocation or suspension of the relevant 
electricity licence, in the case of items (b) or (c) above, Section 13 of the Electricity Act also allows the EMA 
to require the relevant Electricity Licensee to pay a fi nancial penalty of an amount not exceeding 10.0% of 
the annual turnover of that part of its business in respect of which it holds the relevant electricity licence (as 
determined from the relevant Electricity Licensee’s latest audited accounts) or an amount not exceeding S$1 
million, whichever is higher.
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 From a competition perspective, the EMA has various powers under Section 59 of the Electricity 
Act to enforce the prohibitions set out in Part 7 of the Electricity Act (as described below). Section 50 of 
the Electricity Act prohibits any agreements, decisions or concerted practices which have as their object or 
eff ect the prevention, restriction or distortion of competition in any wholesale electricity market or the retail 
electricity market in Singapore. Section 50 (4) of provides that any such agreement or decision will be 
void. The EMA may also impose such directions upon any person as it considers appropriate to bring any 
infringement to an end where it makes the decision that Section 50 has been infringed. Similarly, Section 51 
of the Electricity Act prohibits any conduct on the part of one or more persons which amounts to an abuse 
of a dominant position in any wholesale electricity market or retail electricity market in Singapore if it may 
aff ect trade within Singapore. Where the EMA makes a decision to the eff ect that any person has infringed 
Section 51 of the Electricity Act, it may direct such person to modify or cease any such conduct. In addition, 
under Section 53A of the Electricity Act, the EMA may issue guidelines with a view to providing practical 
guidance or certainty in respect of any one or more of the provisions in Part 7 of the Electricity Act. The 
compliance with such guidelines, or a contravention of or failure to comply with, whether by act of omission, 
such guidelines, may be relied upon by any party to an administrative proceeding commenced under Part 7 of 
the Electricity Act as tending to negative or establish the contravention of any provision under Part 7 of the 
Electricity Act which is in question in such a proceeding. Where a decision is made to the eff ect that either 
prohibition under Section 50 or 51 of the Electricity Act has been infringed, Section 59 of the Electricity Act 
further allows the EMA to require the relevant person to pay a fi nancial penalty of an amount not exceeding 
10.0% of the annual turnover of such person’s business in Singapore (as determined from such person’s latest 
audited accounts) or an amount not exceeding S$1 million, whichever is higher, in addition to requiring the 
provision of a performance bond, guarantee or any other form of security on such terms and conditions as the 
EMA may determine.

 Under Section 30B of the Electricity Act, each of SPPA and SPPG is required to notify the EMA in 
writing if any person acquires equity interest in SPPA or SPPG, respectively, whether through a series of 
transactions over a period of time or otherwise, that would result in that person holding 5% or more but less 
than 12% of the total equity interest in SPPA or SPPG, respectively. Such notice must be given within fi ve 
days after SPPA or SPPG (as the case may be) becomes aware of such acquisition.

 Further, pursuant to Section 30B of the Electricity Act, no person may, whether through a series of 
transactions over a period of time or otherwise, and whether alone or together with his associates (as defi ned 
in the Electricity Act), (a) hold 12% or more of the total equity interest in SPPA or SPPG or be in a position 
to control 12% or more of the voting power in SPPA or SPPG, or (b) hold 30% or more of the total equity 
interest in SPPA or SPPG or be in a position to control 30% or more of the voting power in SPPA or SPPG, in 
each case except with the prior written approval of the EMA.

 No person may, whether through a series of transactions over a period of time or otherwise, become an 
indirect controller (as defi ned in the Electricity Act) of SPPA or SPPG, except with the prior written approval 
of the EMA.

 The EMA may grant its approval to the control or acquisition of an equity interest in SPPA or SPPG 
at or above the prescribed threshold if the EMA is satisfi ed that (a) the person is a fi t and proper person; (b) 
having regard to the person’s likely infl uence, SPPA or SPPG (as the case may be) will continue to conduct its 
business prudently and comply with the provisions of the Electricity Act; and (c) it is in the public interest to 
do so.

 No person may acquire the business, or any part of the business, of SPPA or SPPG conducted pursuant 
to their respective electricity licences as a going concern except with the EMA’s prior written approval. The 
EMA may grant its approval to such acquisition if the EMA is satisfi ed that (a) the person acquiring the 
relevant business is a fi t and proper person; (b) the acquisition will not aff ect the security and reliability of the 
supply of electricity to the public; and (c) it is in the public interest to do so.

 Any approval by the EMA may be granted subject to such conditions as the EMA may determine, 
including but not limited to any condition restricting the disposal or further acquisition of equity interests 
or voting power in SPPA or SPPG, or restricting the exercise of voting power in SPPA or SPPG. Any such 
conditions imposed by the EMA has eff ect despite the provisions of any written law or anything contained in 
SPPA’s constitution or SPPG’s constitution, and the EMA may at any time add to, vary or revoke any such 
conditions.
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 In addition, the EMA may, by order in the Gazette, exempt any person or class of persons, or any class 
or description of equity interests, from the notifi cation and/or approval requirements under Section 30B of the 
Electricity Act, subject to such conditions as may be specifi ed in the order.

 No person may be appointed as the chief executive offi  cer, director or chairman of the board of 
directors of SPPA or SPPG except with the EMA’s prior written approval. If any person is appointed without 
the EMA’s approval, the EMA may direct SPPA or SPPG (as the case may be) to remove such person as its 
chief executive offi  cer, director or chairman of its board of directors, as the case may be, despite the provisions 
of any other written law or anything contained in SPPA’s constitution or SPPG’s constitution.

 Under Section 16(1) of the Electricity Act, the EMA may issue or approve codes of practice for the 
regulation of activities and conduct in the electricity industry. Currently, such codes of practice issued by the 
EMA include the Transmission Code, the Market Support Services Code, the Regulated Supply Service Code 
and the Metering Code.

SPPA’s Transmission Licence and Tariff  Regulatory Framework for the Electricity T&D Business

 For a discussion of SPPA’s Transmission Licence and SPPA’s role as a Transmission Licensee in the 
electricity market in Singapore, see “Business of SP Group — Transmission and Distribution Business in 
Singapore — SPPA’s Electricity Licenses — Electricity Transmission Licence”. For a description of SPPA’s 
current use of system charges and a detailed discussion of the manner in which SPPA’s use of system 
charges are regulated by the EMA, see “Business of SP Group — Transmission and Distribution Business in 
Singapore— Electricity T&D Business — Tariff  Regulatory Framework for the Electricity T&D Business”.

Market Support Services Licence and SP Services’ Tariff  Regulatory Framework

 For a discussion of SP Services’ Market and Support Services Licence and its role in the electricity 
market in Singapore, see “Business of SP Group — Market and Support Services Licence”. For a description 
of SP Services’ current tariff s and a detailed discussion of the manner in which SP Services’ tariff s are 
regulated by the EMA, see “Business of SP Group — Market Support Services Business — Market Support 
Services Business Framework — Regulated Business”.

GAS INDUSTRY IN SINGAPORE 

Overview of the Singapore Gas Industry

 The piped gas industry had traditionally been vertically-integrated and owned by the Government. 
The PUB was formed in 1963 to undertake the functions of supplying water, electricity and piped gas to the 
population of Singapore.

 On October 1, 1995, the Government incorporated the electricity and piped gas undertakings of the 
PUB into Singapore Power Limited. This marked the fi rst reform of the vertically-integrated electricity and 
gas industries to facilitate competition. The Government’s intention was to gradually introduce competition so 
that Singapore would have a competitive electricity and gas market with investment, production and pricing 
decisions determined by market forces rather than through central planning.

 In 2000, the Government decided to restructure the gas industry to put in place a market framework that 
separates the competitive functions of production and retail of town gas as well as the importation and retail of 
natural gas, from the monopolistic function of gas transportation. Under this market framework, the individual 
Gas Shipper Licensees entered into bilateral contracts (known as Onshore Transportation Agreement) with the 
Gas Transporter to ship gas.

 The EMA was established in April 1, 2001 pursuant to the EMA Act as an independent regulator 
overseeing, among others, the gas industry. The functions and duties of the EMA (as set out in the Gas Act) 
include:

  to protect the interests of consumers with regard to the prices and other terms for the supply of 
gas, the reliability, availability and continuity of the supply of gas, and the quality of gas supply 
services provided;
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  to protect the public from dangers (including to health) arising from the import, production, 
processing, storage, conveyance, shipping, supply or use of gas;

  to secure that Gas Licensees whose prices are controlled by the EMA are able to provide an 
effi  cient service and maintain fi nancial viability;

  to promote the effi  cient use of gas by consumers;

  to promote competition in the supply of natural gas;

  to perform the functions of economic, technical and safety regulator for the gas industry in 
Singapore;

  to ensure security of supply of gas to consumers and to arrange for the secure operation of the 
gas transmission network in accordance with the Gas Network Code or other codes of practice;

  to advise the Government on all matters relating to the production, processing, storage, 
conveyance, shipping, supply or use of gas; and

  to do such other things as are required under the Gas Act and to take such steps as are necessary 
or expedient for the eff ective discharge of its functions and duties under the Gas Act.

Gas Sales and Consumption in Singapore

 The following table sets forth the aggregate amount of town gas transmitted and distributed for the 
diff erent end user segments for the periods indicated:

Town Gas transmitted and distributed (bbtu) Calendar Year
End User segment 2020 2021 2022

Domestic 3,074 2,931 2,675

Non-Domestic 2,784 2,758 3,011

Total 5,859 5,690 5,685

Source: Singapore Department of Statistics

 The following table sets forth the aggregate amount of natural gas transmitted and distributed for 
PowerGas’ gas transmission and distribution network:

Natural Gas transmitted and distributed (bbtu)
Calendar Year

2020 2021 2022

Transmission Network 453,767 461,516 455,346

Distribution Network 8,957 9,619 8,373

The Restructured Gas Market

 Following the restructuring in 2000, with natural gas becoming the dominant fuel for electricity 
generation in Singapore, the gas industry underwent further restructuring to support the electricity industry. A 
set of rules called the Gas Network Code or GNC was established in September 15, 2008 for the restructured 
gas market to govern the activities of gas transportation and providing open and non-discriminatory access to 
the onshore gas pipeline network.
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 The following licences are required for entities to participate in the restructured gas market:

  Licence to convey gas (granted under Section 7(3)(a) of the Gas Act)

  Licence to convey gas for or on behalf of a Gas Transporter Licensee (granted under Section 7(3) 
(b) of the Gas Act)

  Licence to ship gas (granted under Section 7(3)(c) of the Gas Act)

  Licence to retail gas (granted under Section 7(3)(d) of the Gas Act)

  Licence to manage or operate an onshore receiving facility (granted under Section 7(3)(e) of the 
Gas Act)

  Licence to manage or operate an LNG terminal (granted under Section 7(3)(f) of the Gas Act)

  Licence to produce town gas (granted under Section 7(3)(g) of the Gas Act)

  Licence to import gas (granted under Section 7(3)(h) of the Gas Act)

 PowerGas became the sole Gas Transporter Licensee in Singapore that owns and manages the gas 
pipeline network for conveying natural gas and town gas. As the Gas Transporter Licensee, it provides open 
and non-discriminatory access to the gas pipeline network. The Gas Transporter Licensee is not allowed 
to participate in the gas import and retail businesses, see “Business of SP Group — Gas T&D Business — 
PowerGas’ Gas Licences — Gas Transport Agent Licence” for details.

 The bilateral Onshore Transportation Agreements previously signed between the Gas Shipper Licensees 
and the Gas Transporter Licensees ceased when the GNC regime came into eff ect. As the gas transport 
business was separated from the competitive business of gas import and retail, SembCorp Gas Pte Ltd, 
which had diversifi ed interests in gas transport, import and retail businesses, exited the gas transport business 
and transferred its gas pipelines to PowerGas via a statutory transfer under Section 98 of the Gas Act on 
September 15, 2008. The structure of the restructured gas market is shown in the following diagram.

Source: Energy Market Authority

Note: In this diagram, PowerGas is represented by the Gas Transporter.
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 At present, the gas network in Singapore consists of two separate gas pipeline networks, namely the 
town gas pipeline network and the natural gas pipeline network. Town gas is used mainly for cooking and 
heating by domestic and commercial customers. Natural gas is mainly used for electricity generation and 
industrial feedstock. Town gas is produced by City Energy whilst natural gas is imported via licensed Gas 
Importer Licensees. Traditionally, most of the natural gas is imported into Singapore from Malaysia and 
Indonesia via off shore pipelines.

 Since May 2013, Singapore’s fi rst liquefi ed natural gas (“LNG”) terminal developed by Singapore LNG 
Corporation Pte Ltd started operation and Singapore began importing LNG to diversify and secure its energy 
sources. The LNG terminal had two storage tanks and an initial Throughput Capacity of 3.5 million tonnes per 
annum (“Mtpa”). To enhance Singapore’s energy supply security, the Government decided to expand the peak 
Throughput Capacity of the LNG terminal. A third tank and additional regasifi cation facilities were completed 
in January 2014, increasing the Throughput Capacity of the terminal to 6 Mtpa, and a secondary jetty was 
added to the operations in March 2014. The fourth storage tank was completed in 2018 and brought the 
terminal’s Throughput Capacity from the current 6 Mtpa to around 11 Mtpa. Singapore plans to become a key 
trading hub for LNG in the region. A valid LNG terminal operator licence from EMA is required to operate an 
LNG terminal.

 The additional Throughput Capacity beyond Operating Capacity (“Strategic Capacity”) provides system 
wide benefi ts to all gas users, i.e. both LNG and piped natural gas (“PNG”) users in terms of greater security, 
reliability and optionality of gas supply. EMA has therefore introduced a policy paper on September 30, 2019 
to the industry to recover the cost associated with the Strategic Capacity from all gas users via a Gas System 
Charge (“GSC”). Subsequently, EMA issued a directive to PowerGas on October 1, 2019 to charge this GSC 
to all Shippers via an uplift in the Gas Transportation Tariff  and requiring the collections of such uplift by 
PowerGas to be remitted to the Singapore LNG Corporation Pte Ltd (“SLNG”).

 The gas pipeline network consists of more than 200 km of high-pressure transmission pipelines for the 
transportation of natural gas and more than 3,000 km of distribution pipelines, primarily for the distribution of 
town gas.

 Under the natural gas pipeline network, there are currently two distinct gas transmission networks, 
namely Transmission Network 1 and Transmission Network 2. Transmission Network 1, operating at a 
maximum pressure of 40 barg, receives gas from Indonesia. The receiving station on this network is operated 
by SembCorp Gas Pte Ltd who owns the Onshore Receiving Facility (“ORF”). Transmission Network 2 is 
subdivided into two segments. The higher pressure segment is designed to operate at maximum pressure of 40 
barg and takes gas delivered from Indonesia at Sakra ORF and LNG Terminal. The lower pressure segment of 
Transmission Network 2 operates at a maximum pressure of 28 barg and receives gas from Indonesia at the 
Sakra ORF in the south of the network, gas from Malaysia at Attap Valley ORF in the north of the network 
and the LNG Terminal. Both the ORFs on Transmission Network 2 are owned and operated by PowerGas 
(refer to “Business of SP Group — Transmission and Distribution Business in Singapore — Gas T&D 
Business — Gas Transmission and Distribution Network Assets — Natural Gas Transmission and Distribution 
Network” for details). The ORF operator owns and manages the receiving and control of natural gas in the 
ORF prior to injection into the gas pipeline network for conveyance into Singapore. These entities must have 
a valid ORF operator licence issued by EMA before engaging in such activities. Currently, the operation of 
ORFs owned by PowerGas is licensed under the Gas Transporter Licence.

 Currently, some 53% of natural gas supply is imported in gaseous form into Singapore via off shore 
pipelines from Malaysia and Indonesia and the remaining supply is in liquid form via tankers from diversifi ed 
sources such as Australia, the U.S. and Qatar. Gas Importer Licensees are entities that are permitted to import 
natural gas into Singapore. They must have a valid licence to import gas issued by EMA (under Section 7(3) 
(h) of the Gas Act) before engaging in gas import activities.

 Gas Retailer Licensees are entities that supply gas to retail end users. A Gas Retailer Licensee can either 
arrange for the conveyance of gas directly with a Gas Transporter Licensee as a Gas Shipper Licensee or 
engage a Gas Shipper Licensee to arrange for the conveyance of gas to its retail end users. These entities must 
have a valid licence to retail gas issued by EMA (under Section 7(3)(d) of the Gas Act) before engaging in gas 
retailing activities.
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 Gas Shipper Licensees are entities that enter into a contract with the Gas Transporter Licensees to 
convey gas through the gas pipeline network. These entities must have a valid licence to ship gas issued by 
EMA (under Section 7(3)(c) of the Gas Act) before engaging in gas shipping activities.

 The table below provides details of the sources of natural gas, as well as the EMA-licensed Gas 
Importer Licensees, Gas Shipper Licensees and Gas Retailer Licensees.

Source Country/ 
Location Gas Importer Licensee Gas Shipper Licensee Gas Retailer Licensee

Malaysia Senoko Energy Pte Ltd 1. City Energy Pte Ltd 1. Sembcorp Gas Pte Ltd
Keppel Gas Pte Ltd 2. Gas Supply Pte Ltd 2. City Energy Pte Ltd

Indonesia, West 
Natuna

Sembcorp Gas Pte Ltd 3. Keppel Gas Pte Ltd 3. City – OG Gas Energy 
Services Pte Ltd

Indonesia, South 
Sumatra

Gas Supply Pte Ltd 4. YTL PowerSeraya Pte 
Ltd

4. Pavilion Energy 
Singapore Pte Ltd

Australia, USA and 
Qatar (LNG)

1. Pavilion Energy 
Singapore Pte. Ltd

5. Senoko Gas Supply 
Pte Ltd

5. Keppel Gas Pte Ltd

2. Shell Eastern Trading 
(Pte) Ltd.

6. Sembcorp Gas Pte Ltd 6. Tuas Power Supply 
Pte Ltd

3. Shell Gas Marketing 
Pte. Ltd.

7. Pacifi cLight Power Pte 
Ltd

7. Union Gas Pte Ltd

4. Sembcorp Fuels 
(Singapore) Pte. Ltd.

8. Tuas Power 
Generation Pte Ltd

5. ExxonMobil Asia 
Pacifi c Pte Ltd

9. City-OG Gas Energy 
Services Pte Ltd

10. Pavilion Energy 
Singapore Pte Ltd

11. Shell Eastern Trading 
Pte Ltd

Source: Energy Market Authority

 City Energy is currently the sole producer and retailer of town gas in Singapore.

 The end users of gas are classifi ed into the following two categories depending on the arrangement for 
conveyance of gas to them:

  Large end users are typically electricity generation companies and large industrial users of 
natural gas that take gas from the gas transmission network. They will make arrangements with 
either the Gas Transporter Licensee or a Gas Shipper Licensee for the conveyance of gas to their 
premises; and

  Retail end users are gas users who purchase gas from Gas Retailer Licensees of natural gas or 
town gas. The retail market comprises the residential segment and commercial and industrial 
segments. The Gas Retailer Licensees will arrange with the Gas Transporter Licensee for the 
conveyance of gas to the retail end users. Retail end users typically take gas from the gas mains 
network and use the gas for cooking and heating purposes, e.g. households and small non- 
domestic users of gas.
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The Gas Act

 PowerGas’ Duty to connect

 Pursuant to the Gas Act, PowerGas is required to, upon the request of the owner or occupier of any 
premises, provide and install a gas service isolation valve, provide and lay a gas service pipe from the relevant 
gas main to the gas service isolation valve and connect such premises to the relevant gas main. PowerGas may 
recover the costs of providing and laying the gas isolation valve, providing and laying the gas service pipe and 
making the connection from the owner or occupier of the premises, as the case may be, to the extent that the 
costs have not been previously recovered from any other person. Where any premises have been connected to 
a relevant gas main under the Gas Act, any written law which has been repealed or any arrangement entered 
into by the owner or occupier of the premises prior to June 11, 2007, PowerGas is required to maintain the 
connection until such time as it is no longer required by the owner or occupier.

 PowerGas is not required to connect, or maintain a connection of, a relevant gas main to any premises 
if it is unable to do so by circumstances beyond its control or if there exist circumstances, which by reason 
of PowerGas’ doing so, would involve a danger to the public. If the connection, or the maintenance of the 
connection, will result in a new or increased supply of gas which cannot be made without the laying of a new, 
or the enlargement of an existing, gas main or the undertaking of other works related to the conveyance of gas 
to those premises, PowerGas may refuse to make or maintain the connection until such time as the owner or 
occupier enters into an agreement with PowerGas for the payment of a reasonable amount having regard to be 
costs to be incurred by PowerGas in laying or enlarging the relevant gas main or undertaking such other works 
and the extent to which such costs can be recovered from other persons.

Licensing Regime

 The Gas Act provides that no person may, among others, convey gas, or convey gas for or on behalf of 
a Gas Transporter Licensee, unless he is authorized to do so by a gas licence granted under the Gas Act, or is 
exempted under the Gas Act. The defi nition of the word “convey” in the Gas Act encompasses the distribution 
(as this word is used herein) of gas. In determining whether to grant a gas licence for a licensable activity, 
the EMA is required to consider, among others, the ability of that person to fi nance the carrying on of the 
particular activity; the experience of that person in carrying on the activity, and its ability to perform the duties 
which would be imposed on that person under the Gas Act and the gas licence, if granted; whether or not 
that person is related to any Gas Licensee or any person granted an exemption under the Gas Act; and the 
functions and duties of the EMA under the Gas Act.

 A licence to transport gas (granted under Section 7(3)(a) of the Gas Act) must not be granted to a Gas 
Retailer Licensee, Gas Shipper Licensee or town gas producer, or an Electricity Licensee that is authorized 
to generate, retail, import or export electricity or trade in any wholesale electricity market. A Gas Transport 
Agent Licensee’s licence must not be granted to a Gas Retailer Licensee, Gas Shipper Licensee or town 
gas producer. A Gas Shipper Licensee’s licence must not be granted to a Gas Transporter Licensee or Gas 
Transport Agent Licensee. A Gas Retailer Licensee’s licence must not be granted to a Gas Transporter 
Licensee or Gas Transport Agent Licensee.

 A gas licence may include any restriction or condition (whether or not relating to the activities 
authorized by the gas licence) which appears to the EMA to be requisite or expedient having regard to the 
functions and duties of the EMA under the Gas Act. Such conditions may include, among others:

  restricting the activities which the Gas Licensee is permitted to carry out;

  requiring payments to be made to the EMA on the grant, or during the currency, of a gas licence 
or both, of such amount as may be determined by or under the gas licence;
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  requiring the Gas Licensee to furnish specifi ed persons or the EMA in such manner and at 
such times as may be specifi ed with such information as appears to the EMA to be requisite 
or expedient for the purpose of facilitating the exercise by those persons or the EMA of the 
functions or duties assigned to them or as may be reasonably required for that purpose;

  requiring the Gas Licensee to furnish to the EMA fi nancial information including regulatory 
accounts in respect of such period and on such basis as may be specifi ed;

  controlling, limiting or restricting the ownership or control, directly or indirectly, of the Gas 
Licensee; the creation, holding or disposal of any interest in shares in the Gas Licensee or in any 
person holding shares in the Gas Licensee; or any other interest in the licensed gas business or 
undertaking of the Gas Licensee or any part thereof;

  requiring the Gas Licensee to comply with any direction, determination, order or decision of the 
EMA as to such matters specifi ed in its gas licence or are of a description so specifi ed;

  requiring the Gas Licensee to do or not to do such things as are specifi ed in its gas licence or are 
of a description so specifi ed, except in so far as the EMA consents to its doing or not doing them, 
as the case may be;

  requiring the Gas Licensee to comply with any code of practice and standard of performance 
applicable to the Gas Licensee;

  providing for the determination by the EMA of such questions arising under the gas licence, or 
under any document specifi ed or described in the gas licence;

  imposing requirements by reference to designation, acceptance or approval by the EMA;

  providing for references in the conditions of the gas licence to any document specifi ed or 
described in the gas licence to operate as references to that document as revised or re-issued from 
time to time;

  providing that the conditions of the gas licence have eff ect or cease to have eff ect at such times 
and in such circumstances as may be determined by or under the conditions;

  requiring the Gas Licensee to provide a performance bond, guarantee or any other form of 
security on such terms and conditions as the EMA may determine; and

  where the Gas Licensee is not incorporated or does not have a place of business in Singapore, 
requiring the Gas Licensee to appoint, and notify the EMA of, a person who has a residential 
address or a place of business in Singapore to accept service on behalf of the Gas Licensee of 
any notice, order or document required or authorized by the Gas Act to be given or served on the 
Gas Licensee.

 A gas licence granted to any person may not be transferred to any other person without the written 
approval of the EMA and any purported transfer is void. The EMA may modify the conditions of any gas 
licence in accordance with the Gas Act if the EMA is satisfi ed that the modifi cation is requisite or expedient 
having regard to the functions and duties of the EMA under the Gas Act.
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Powers of the EMA to Control Gas Licensees

 The Minister may, on an application by the EMA, make an order under Section 34 of the Gas Act if 
PowerGas or SPPG is unable (or likely to be unable) to pay its debts, a public emergency has occurred or 
where the Minister considers it in the public interest or in the interest of the security and reliability of the 
supply of gas to the public. The orders which may be made by the Minister under Section 34 of the Gas Act 
are (i) a special administration order; (ii) an order requiring PowerGas or SPPG to take any action or to do or 
not to do any act or thing in relation to that part of its business or undertaking to which its gas licence relates 
as the Minister considers necessary; and/or (iii) an order appointing a person to advise PowerGas or SPPG in 
the proper conduct of that part of its business or undertaking to which its gas licence relates. The decision of 
the Minister is fi nal. A special administration order is an order which allows the EMA to directly or indirectly 
manage all or any of PowerGas’ or SPPG’s aff airs, business and property for the period during which the order 
is in force to secure one or more of the following purposes (and in a manner which protects the respective 
interests of the shareholders and creditors of PowerGas or SPPG (as the case may be)):

  the security of reliability of the supply of gas to the public;

  PowerGas’ or SPPG’s survival, or the survival of the whole or part of PowerGas’ or SPPG’s 
business or undertaking for which PowerGas or SPPG (as the case may be) is authorized by its 
gas licence to carry on, as a going concern;

  the transfer to another company or (with respect to diff erent parts of the area to which PowerGas’ 
or SPPG’s gas licence relates, or diff erent parts of its business or undertaking) to two or more 
diff erent companies, as a going concern, of such of PowerGas’ or SPPG’s undertakings as is 
necessary to transfer in order to ensure that the functions and duties which have been vested in 
PowerGas or SPPG (as the case may be) by virtue of its gas licence may be properly carried out; 
or

  the carrying out of the functions and duties which have been vested in PowerGas or SPPG 
pending the making of the transfer and the vesting of those functions and duties in other 
company or companies.

 Where a special administration order has been made, the EMA may, at any time, whether or not the 
order is still in force, fi x the remuneration and expenses to be paid by PowerGas or SPPG to the EMA. The 
EMA may also at any time (whether or not the appointment of the person has terminated) fi x the remuneration 
and expenses to be paid by PowerGas or SPPG to any person appointed by the Minister under Section 34 
of the Gas Act to advise PowerGas or SPPG on the proper conduct of PowerGas’ or SPPG’s business or 
undertaking.

 The Minister may also make regulations for giving eff ect to Sections 33 and 34 of the Gas Act, 
including regulations governing the transfer of the Gas Licensee’s business or undertaking; and where a 
special administration order is made, for applying, omitting or modifying the provisions of Parts 7 and 9 of the 
IRD Act.

 The EMA has the power to issue directions to any Gas Licensee or person for the purpose of ensuring 
the security or reliability of the conveyance of gas to consumers’ premises; in the interests of public safety; or 
as may be necessary to enable the EMA to perform its functions and duties under Section 3 of the Gas Act. 
Any failure to comply with such directions may be punished on conviction by a fi ne not exceeding S$10,000 
or by imprisonment for a term not exceeding 12 months or both, and in the case of a continuing off ence, to a 
further fi ne not exceeding S$250 for every day or part thereof that the off ence continues after conviction. In 
addition, the Gas Act provides that the duty to comply with any direction by the EMA is a duty owed to any 
person who may be aff ected by a contravention of the direction, the breach of which is actionable at the suit or 
instance of that person if that person sustained any loss or damage caused by a breach of the duty.
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 Section 19 of the Gas Act provides that if the EMA is satisfi ed that any Gas Licensee is contravening, 
has contravened or is likely to contravene any condition of its gas licence, any code of practice or other 
standard of performance applicable to such Gas Licensee, any provision of the Gas Act (which would include 
its statutory duties under the Gas Act) or any direction issued by the Minister of the EMA to, or applicable 
to, such Gas Licensee, the EMA may direct the relevant Gas Licensee to do or not do such things as may be 
specifi ed by the EMA; require the relevant Gas Licensee to provide a performance bond, guarantee or other 
form of security on such terms and conditions as the EMA may determine; and/or require the relevant Gas 
Licensee to pay a fi nancial penalty of an amount not exceeding 10.0% of the Gas Licensee’s licensed gas 
business (as determined from the relevant Gas Licensee’s latest audited accounts), or an amount not exceeding 
S$1 million, whichever is higher.

 In addition to the various powers of the EMA described above, Section 18 of the Gas Act allows the 
EMA to, if certain conditions are fulfi lled, revoke the relevant Gas Licensee’s gas licence or suspend its gas 
licence for such period as the EMA thinks fi t without any compensation to the relevant Gas Licensee. The 
situations are if the EMA is satisfi ed that (a) the relevant Gas Licensee has entered into liquidation (other than 
for the purpose of amalgamation or reconstruction); (b) the relevant Gas Licensee has made any arrangement, 
compromise or composition with any of its creditors; (c) any circumstance specifi ed in the relevant Gas 
Licensee’s gas licence which entitles the EMA to revoke or suspend such licence exists; (d) the relevant Gas 
Licensee has not complied with any direction or requirement issued by the EMA pursuant to Section 19 of 
the Gas Act; or (e) the public interest or security of Singapore so requires. In addition to the revocation or 
suspension of the relevant Gas Licensee’s gas licence, in the case of items (c) or (d) above, Section 18 of the 
Gas Act also allows the EMA to require the relevant Gas Licensee to pay a fi nancial penalty of an amount not 
exceeding 10.0% of the annual turnover of the Gas Licensee’s licensed gas business (as determined from the 
relevant Gas Licensee’s latest audited accounts), or an amount not exceeding S$1 million, whichever is higher, 
in addition to any sanction which may have already been imposed on it pursuant to Section 19 of the Gas Act.

 From a competition perspective, the EMA has various powers under Section 78 of the Gas Act to 
enforce the prohibitions set out in Part 9 of the Gas Act (as described below). Section 69 of the Gas Act 
prohibits any agreements, decisions or concerted practices which have as their object or eff ect the prevention, 
restriction or distortion of competition in any gas market in Singapore. Subsection 69(4) provides that any 
such agreement or decision will be void. The EMA may also impose such directions upon any person as 
it considers appropriate to bring any infringement to an end where it makes a decision that Section 69 has 
been infringed. Similarly, Section 70 of the Gas Act prohibits any conduct on the part of one or more persons 
which amounts to an abuse of a dominant position in any gas market in Singapore if it may aff ect trade within 
Singapore. Where the EMA makes a decision to the eff ect that any person has infringed Section 70 of the Gas 
Act it may direct such person to modify or cease such conduct. In addition, under Section 72A of the Gas Act, 
the EMA may issue guidelines with a view to providing practical guidance or certainty in respect of any one 
or more of the provisions in Part 9 of the Gas Act. The compliance with such guidelines, or a contravention 
of or failure to comply with, whether by act of omission, such guidelines, may be relied upon by any party 
to an administrative proceeding commenced under Part 9 of the Gas Act as tending to negative or establish 
the contravention of any provision under Part 9 of the Gas Act which is in question in such a proceeding. 
Where a decision is made to the eff ect that either prohibition under Section 69 or 70 of the Gas Act has been 
infringed, Section 78 of the Gas Act further allows the EMA to require the relevant person to pay a fi nancial 
penalty of an amount not exceeding 10.0% of the annual turnover of such person’s business in Singapore (as 
determined from its latest audited accounts) or an amount not exceeding S$1 million, whichever is higher, in 
addition to requiring the provision of a performance bond, guarantee or other form of security on such terms 
and conditions as the EMA may determine.

 Under Section 63B of the Gas Act, each of PowerGas and SPPG is required to notify the EMA in 
writing if any person acquires equity interest in PowerGas or SPPG, respectively, whether through a series of 
transactions over a period of time or otherwise, that would result in that person holding 5% or more but less 
than 12% of the total equity interest in PowerGas or SPPG, respectively. Such notice must be given within fi ve 
days after PowerGas or SPPG (as the case may be) becomes aware of such acquisition.
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 Further, pursuant to Section 63B of the Gas Act, no person may, whether through a series of 
transactions over a period of time or otherwise, and whether alone or together with his associates (as defi ned 
in the Gas Act), (a) hold 12% or more of the total equity interest in PowerGas or SPPG, or be in a position to 
control 12% or more of the voting power in PowerGas or SPPG, or (b) hold 30% or more of the total equity 
interest in PowerGas or SPPG or be in a position to control 30% or more of the voting power in PowerGas or 
SPPG, in each case except with the prior written approval of the EMA.

 No person may, whether through a series of transactions over a period of time or otherwise, become an 
indirect controller (as defi ned in the Gas Act) of PowerGas or SPPG, except with the prior written approval of 
the EMA.

 The EMA may grant its approval to the acquisition of an equity interest or voting power in PowerGas, 
or SPPG at or above the prescribed threshold if the EMA is satisfi ed that (a) the person is a fi t and proper 
person; (b) having regard to the person’s likely infl uence, PowerGas or SPPG (as the case may be) will 
continue to conduct its business prudently and comply with the provisions of the Gas Act; and (c) it is in the 
public interest to do so.

 No person may acquire the business (or any part thereof) of PowerGas or SPPG conducted pursuant to 
their respective gas licences as a going concern except with the EMA’s prior written approval. The EMA may 
grant its approval to such acquisition if the EMA is satisfi ed that (a) the person acquiring the relevant business 
is a fi t and proper person; (b) the acquisition will not aff ect the security or reliability of the conveyance of gas 
to consumers’ premises; and (c) it is in the public interest to do so.

 Any approval granted by the EMA may be made subject to such conditions as the EMA may determine, 
including but not limited to any condition restricting the disposal or further acquisition of equity interests 
or voting power in PowerGas or SPPG, or restricting the exercise of voting power in PowerGas or SPPG. 
Any such conditions imposed by the EMA has eff ect despite the provisions of any written law or anything 
contained in PowerGas’ constitution or SPPG’s constitution, and the EMA may at any time add to, vary or 
revoke any such conditions.

 In addition, the EMA may, by order in the Gazette, exempt any person or class of persons, or any class 
or description of equity interests, from the notifi cation and/or approval requirements under Section 63B of the 
Gas Act, subject to such conditions as may be specifi ed in the order.

 No person may be appointed as the chief executive offi  cer, director or chairman of the board of 
directors of PowerGas or SPPG except with the EMA’s prior written approval. If any person is appointed 
without the EMA’s approval, the EMA may issue a direction to PowerGas or SPPG (as the case may be) to 
remove such person as its chief executive offi  cer, director or chairman of its board of directors, as the case 
may be, despite the Companies Act or anything contained in PowerGas’ constitution or SPPG’s constitution.

The Gas Network Code

 The EMA has, pursuant to Section 61B of the Gas Act, issued the GNC for the use and operation of a 
gas pipeline network. Pursuant to Section 61D of the Gas Act, the GNC is deemed to be, and operates as, a 
binding contract between PowerGas and each relevant Gas Shipper Licensee. PowerGas and each relevant Gas 
Shipper Licensee are deemed to have agreed to observe and perform the provisions of the GNC as far as they 
are applicable.

 PowerGas and all relevant Gas Shipper Licensees are required to not do anything which, or not omit to 
do anything the omission of which, has or is likely to have an adverse eff ect on or compromise the safety or 
effi  ciency (including economic effi  ciency) of a gas pipeline network or any of its operations or the security or 
reliability of the conveyance of gas by means of a gas pipeline network.
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Key Areas of the GNC

 The following is a general summary of the key areas of the GNC. It is for general information only and 
does not purport to be a comprehensive description or exhaustive statement of the applicable provisions of the 
GNC. Capitalized terms used below shall, unless otherwise stated in this Off ering Circular, have the meanings 
attributed to them in the GNC.

 The GNC sets out the rules and procedures for the transportation of gas through PowerGas’ gas pipeline 
network.

 A Shipper will have to apply for and be registered as holding capacity rights from PowerGas to be 
entitled to have gas transported through the gas pipeline network. Such capacity right may be in the form 
of either a Firm Capacity Right or a Non-Firm Capacity Right. Shippers with Firm Capacity Rights must 
pay both capacity charges and usage charges, but PowerGas is required to convey gas in accordance with 
such Shipper’s accepted nominations pursuant to such Firm Capacity Rights. In respect of Non-Firm Capacity 
Rights, there are no capacity charges, the usage charges are higher and PowerGas need only convey gas to the 
extent that PowerGas is of the opinion that it can make capacity available. The duration for each fi rm capacity 
right shall be no shorter than one year. Firm Capacity Rights may be traded and are also subject to reduction 
by PowerGas if not utilized and such capacity is required to satisfy an application for Firm Capacity Rights by 
another Shipper.

 Where there is insuffi  cient available uncontracted capacity to accommodate the Shippers’ demands, 
the Shippers may request that PowerGas initiate the Open Season process. In an Open Season process, which 
can also be initiated by PowerGas under certain circumstances, PowerGas will invite Shippers to submit 
applications for new Firm Capacity Rights and/or off er to surrender their existing Firm Capacity Rights. 
PowerGas will then allocate Registered Firm Capacity Rights and where there is insuffi  cient capacity, will 
do so on a fi rst come fi rst serve basis. Where there is insuffi  cient capacity, PowerGas can, in accordance with 
the procedure set out in the GNC, notify the relevant Shippers that it proposes to enhance the transmission 
network to provide for new capacity together with other information including the conditions required in order 
for PowerGas to make the proposed new capacity available. Following acceptance by the relevant Shippers, 
PowerGas will issue to such Shippers proposed capacity certifi cates. These proposed capacity certifi cates will 
be replaced with fi rm capacity certifi cates once all conditions specifi ed by PowerGas in order to make the 
proposed new capacity available have been satisfi ed.

 Shippers inform PowerGas of the volumes of gas they intend to inject into the system and the volumes 
of gas that their consumers require to consume through the submission of initial nominations by 10am on a 
day-ahead basis. Shippers may also submit standing nominations and renominations may be permitted under 
certain circumstances.

 At injection or off take points where more than one Shipper is responsible for gas fl ows, the Shippers 
at the same injection or off take points can appoint allocation agents pursuant to an allocation agreement to 
determine the allocation of the quantities of gas injected or off taken. In the event that there is no allocation 
agreement in place, the GNC provides for default allocation mechanisms.

 It is the responsibility of Shippers to ensure that enough gas is injected at the relevant injection points to 
deliver to their consumers at the relevant off take points. The GNC provides for variance payments to be made 
if there is a variance between a Shipper’s injection and off take quantities, after adjusting for the shrinkage 
factor. The shrinkage factor accounts for transportation losses over the gas pipeline network. Currently, the 
administered commodity price for the purposes of determining variance payments is set at 110% of the Base 
Price (which is based on the corresponding monthly price of High Sulfur Fuel Oil quoted in Platt’s Oilgram 
Price Report). In order to minimize Shippers’ fi nancial exposure, commodity variances are aggregated on 
a daily basis and commodity variance quantities may be traded between shippers. The GNC also levies a 
nomination divergence charge to penalize shippers if the actual quantity of their off taken gas diff ers from their 
scheduled quantity.
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 PowerGas is also entitled to incentive payments, or may be required to pay the Shippers rebate 
payments, in certain circumstances as set out in the GNC.

 Shippers are required under the GNC to provide suffi  cient security deposits to PowerGas to cover their 
Outstanding Balancing Indebtedness. The security deposits can be in the form of banker’s guarantee, cash 
deposits or any combination of both.

 PowerGas’ liability under the GNC in respect of any claim or a series of related claims is capped at 
S$500,000.00 for any one shipper and capped at S$5,000,000.00 for all shippers. The liability of a shipper to 
PowerGas under the GNC is uncapped.

 The GNC also contains sections dealing with procedures for metering and the calculation of 
quantities, invoicing, title and risk, injection and off take requirements, maintenance and system stress and the 
establishment and use of the GTSS (the electronic information exchange system operated by PowerGas for the 
purposes of the GNC).

 The GNC also provides for the establishment of a Code Modifi cation Panel comprising, among others, 
the PowerGas representative, Shipper representatives, New Entrant representative, End User representative, 
Independent Representative (appointed by EMA) and panel chairman (appointed by EMA). Any Shipper 
or representative, including PowerGas, may make a request to modify the GNC by submitting a code 
modifi cation proposal to the Code Modifi cation Panel for review (subject to the approval of the EMA).

Gas Transporter Licence and Tariff  Regulatory Framework for the Gas T&D Business

 For a discussion of the Gas Transporter Licence and PowerGas’ role as a Gas Transporter Licensee, 
see “Business of SP Group — Transmission and Distribution Business in Singapore — Gas T&D Business 
— PowerGas’ Gas Licences — Gas Transporter Licence”. For a description of PowerGas’ current tariff s and a 
detailed discussion of the manner in which its tariff s are regulated by the EMA, see “Business of SP Group — 
Transmission and Distribution Business in Singapore — Gas T&D Business — Tariff  Regulatory Framework 
for the Gas T&D Business.”

DISTRICT COOLING INDUSTRY IN SINGAPORE

 In mid 1990’s, Urban Redevelopment Authority (“URA”), the town planning authority in Singapore, 
conducted feasibility study and planning for the construction of common service tunnels in the new business 
district for accommodating utilities lines. As part of the feasibility study, district cooling was identifi ed as an 
urban utility for the new business district. Provision was made in the design of the common services tunnels 
for accommodating chilled water pipes.

 Singapore Power and Dalkia conducted a feasibility study and confi rmed viability of the new utility 
service. They went on to form SDC as a joint venture to implement the pilot system. The fi rst district cooling 
plant was completed and commercial operation commenced in May 2006. SDC became a wholly-owned 
subsidiary of SP in 2015.

 To provide district cooling services in the Marina Bay area, a licence from EMA is required. Currently, 
SDC is the only company that EMA has granted a district cooling licence.

 The commercial customers served by SDC are largely regulated, but a number of businesses 
subscribe on an unregulated basis to SDC’s service outside the mandated regulated area. All customers 
(whether regulated or unregulated) are required to sign a supply agreement before services are carried out to 
acknowledge and agree upon the terms and conditions of services provided by SDC. Customers are invoiced 
monthly with a relatively short billing cycle of 30 days. SDC ensures a GIRO Collection arrangement with the 
majority of its customers.

 Revenue computation is the same for regulated and unregulated businesses. The economic effi  ciency 
contribution is fi nalized through the annual regulatory licence audit.
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Declaration of Service Areas

 The Minister may, in accordance with the District Cooling Act, declare an area to be a service area 
where district cooling services are to be provided to the area, on any terms and conditions that the Minister 
thinks fi t. The Minister may also revoke any such declaration, or modify any term or condition imposed under 
any such declaration, in accordance with the District Cooling Act.

 Unless exempted, the occupier of every premises within a service area requiring air conditioning must 
use the district cooling services provided by a District Cooling Services Licensee if such services are available 
within the service area. Further, a District Cooling Services Licensee must not refuse to provide district 
cooling services to any premises within his service area.

Licensing Regime

 The District Cooling Act provides that a person must not provide district cooling services to any service 
area unless he is authorized to do so by a district cooling licence granted under the District Cooling Act.

 A district cooling licence may contain such terms and conditions as the EMA may determine. Such 
conditions may include, among others:

  conditions requiring the licensee to:

  (a) prepare itself to deal with any public emergency;

  (b) pay to the EMA a fee for the grant of the district cooling licence or to pay to the EMA 
periodic fees for the duration of such licence, or both, of such amount as may be 
determined by or under the regulations or licence;

  (c) appoint technical and fi nancial auditors approved by the EMA; 

  (d) comply with any direction given by the EMA;

  (e) comply with the standards and requirements stipulated in any code of practice and any 
other standard of performance applicable to the licensee; and

  (f) do or not do such things as are specifi ed in the licence or are of a description so specifi ed;

  provisions for the conditions to cease to have eff ect or be modifi ed at such times, in any manner 
and in any circumstances that may be specifi ed in or determined by or under the conditions;

  provisions regulating the prices to be charged by the licensee including: 

  (a) the fi xing of prices or the rate of increase or decrease in prices;

  (b) the fi xing of a maximum price or maximum rate of increase or minimum rate of decrease 
in the maximum price;

  (c) the fi xing of an average price or an average rate of increase or decrease in the average 
price;

  (d) the setting of price policies or principles;

  (e) the setting of prices with reference to a general price index, the cost of production, a rate 
of return on assets employed or any other specifi ed factors; and

  (f) the setting of prices with reference to the quantity, location, period, temperature of 
coolant, or other specifi ed factors relevant to the provision of district cooling services;
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  provisions for the periodic disclosure of information, by way of an information memorandum, 
including:

  (a) reports on the management of the district cooling services; 

  (b) reports on asset management of the district cooling system;

  (c) reports on price comparison of the district cooling service with the conventional 
air-conditioning systems;

  (d) reports on performance comparison of the district cooling services with the conventional 
air-conditioning systems;

  (e) security measures; and

  (f) reports on fi nancial matters and accounts of the licensee; and

  provisions requiring the licensee to provide a sinking fund for asset management.

 A district cooling licence is not transferable and any purported transfer is void. The EMA may modify 
the conditions of any district cooling licence in accordance with the District Cooling Act.

Powers of the EMA to Control District Cooling Services Licensees

 The Minister may, on an application by the EMA, make an order under Section 22 of the District 
Cooling Act in relation to SDC if SDC fails to discharge (or does not discharge to the Minister’s satisfaction) 
the obligations imposed by the EMA on SDC, SDC’s District Cooling Services Licence is suspended or 
cancelled under Section 13 of the District Cooling Act, or where it is in the public interest. The orders which 
may be made by the Minister under Section 22 of the District Cooling Act are (i) a special administration 
order; and/or (ii) an order requiring SDC to take any action or to do or not to do any act or thing as the 
Minister considers necessary. The decision of the Minister is fi nal.

 A special administration order is an order which allows any person appointed by the Minister to manage 
SDC’s aff airs, business and property for the period during which the order is in force to achieve the security 
and reliability of the provision of district cooling services.

 Where a special administration order has been made, the Minister may, at any time, whether or not the 
order is still in force, fi x the remuneration and expenses to be paid by SDC to the person appointed by the 
Minister to manage SDC’s aff airs, business and property.

 The Minister may also make regulations for giving eff ect to Sections 21 to 23 of the District Cooling 
Act, including regulations making provision for applying, omitting or modifying the provisions of Parts 7 and 
9 of the IRD Act.

 The EMA has the power to issue directions to any District Cooling Services Licensee or person for the 
purposes of the continuity and reliability of the provision of district cooling services to consumers, the security 
of the provision of district cooling services to consumers, and the interests of public safety.

 Section 13 of the District Cooling Act provides EMA with the right to take certain enforcement 
measures against SDC if the EMA is satisfi ed that (a) SDC is contravening, has contravened or is likely to 
contravene any condition of the District Cooling Services Licence, any code of practice or other standard 
of performance applicable to it, any provision of the District Cooling Act (which would include its statutory 
duties under the District Cooling Act) or any direction issued by the EMA or otherwise applicable to it, (b) 
SDC has entered into liquidation (other than for the purpose of amalgamation or reconstruction), (c) SDC has 
made any assignment to, or composition with, its creditors, or (d) the public interest of Singapore so requires. 
The EMA’s enforcement measures include: (i) suspending or cancelling SDC’s licence for any period that 
the EMA thinks fi t, (ii) requiring SDC to replace its management with appointees approved by the EMA, 
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(iii) requiring SDC to comply with any direction given by the EMA relating to or in connection with the 
district cooling system, (iv) requiring SDC to furnish performance bonds, banker’s guarantees and any other 
securities for such amounts and on such terms as the EMA sees fi t, and (v) imposing a fi nancial penalty of an 
amount not exceeding 10.0% of the annual turnover derived from SDC’s provision of district cooling services 
in Singapore (as determined from SDC’s latest audited accounts).

 Under section 47 of the District Cooling Act, the EMA may issue advisory guidelines for the 
purposes of providing practical guidance or certainty in respect of any one or more requirements imposed 
by or under the District Cooling Act. Such advisory guidelines do not have any legislative eff ect, and may 
be of general or specifi c application or specify that diff erent provisions of the advisory guidelines apply to 
diff erent circumstances, or are applicable to diff erent persons or classes of persons. The compliance with such 
advisory guidelines, or a contravention of or failure to comply with, whether by act of omission, such advisory 
guidelines, may be relied upon by any party to an administrative proceeding commenced in connection with 
the District Cooling Act where any provision in the District Cooling Act (to which such advisory guidelines 
relate) is alleged to have been contravened, as tending to negative or establish the contravention which is in 
question in such a proceeding.

District Cooling Services Supply Code

 Pursuant to Section 14 of the District Cooling Act, the EMA may issue codes of practice in connection 
with the provision of district cooling services. To-date, the EMA has issued the District Cooling Services 
Supply Code (“District Cooling Code”) for the regulation of activities and conduct in the provision of 
district cooling services. The District Cooling Code sets out the (i) minimum standards of performance in 
accordance with which SDC is required to supply district cooling services, (ii) rights and obligations of SDC 
and the consumers of district cooling services, and (iii) technical requirements and arrangements for supply 
connection.
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BUSINESS OF SP GROUP

OVERVIEW

 SP Group is a leading energy utility company in Asia Pacifi c, with total assets and RDA debit balances 
of S$20.5 billion as of March 31, 2023 and S$1.0 billion of net profi t for the fi nancial year ended March 31, 
2023.

 SP Group owns and operates electricity and gas transmission and distribution businesses and a 
market- support services business in Singapore, and as of June 30, 2023, held a 40% interest in SGSPAA, an 
Australian company which is engaged in the transmission and distribution of electricity and gas in Australia. 
SP Group is also deploying sustainable energy solutions regionally, including but not limited to energy 
effi  ciency projects, renewable projects and provision of EaaS via a host of energy solutions to enable diff erent 
customer segments to achieve their sustainability objectives. As of March 31, 2023, SP Group’s Electricity 
T&D Business, Gas T&D Business and Market Support Services Business served more than 1.7 million 
industrial, commercial and residential customers in Singapore. SP Group’s electricity and gas transmission and 
distribution networks are amongst the most reliable and cost-eff ective worldwide.

 SP Group’s core business comprises the following segments:

  Transmission and distribution business in Singapore

  SP Group’s transmission and distribution business in Singapore is substantially driven by the 
Electricity T&D Business and also includes the Gas T&D Business. SPPA, a wholly-owned 
subsidiary of SP, is the sole Transmission Licensee in Singapore, and owns and maintains the 
electricity transmission and distribution network that delivers power to substantially all electricity 
consumers in Singapore. PowerGas, a wholly-owned subsidiary of SP, is the sole Gas Transporter 
Licensee and gas system operator in Singapore, and owns, operates and maintains the gas 
transmission and distribution network that delivers both natural gas and town gas to substantially 
all gas end users in Singapore.

  Net profi t for the year from this segment accounted for 67%, 30% and 61% of SP Group’s total 
net profi t for the years ended March 31, 2021, March 31, 2022 and March 31, 2023, respectively. 
Excluding the one-off  gain of S$1,532 million and provision for capital gain tax of S$470.3 
million from the AusNet Divestment which is refl ected in the “Others” business segment (as 
resulting from the activity of investment holding services), net profi t for the year from this 
segment would have accounted for 64% of SP Group’s total net profi t for the year ended March 
31, 2022.17 Total assets and RDA debit balances of this segment accounted for 70%, 63% and 
71% of SP Group’s total assets and RDA debit balances for the years ended March 31, 2021, 
March 31, 2022 and March 31, 2023, respectively.

  Investments in Australia

  SP Group holds an interest in SGSPAA, an Australian company which is engaged in the 
transmission and distribution of electricity and gas in Australia. As of June 30, 2023, SP Group 
owned a 40% interest in SGSPAA. SP Group previously owned an interest in AusNet Services, a 
company engaged in the transmission and distribution of electricity and gas in Australia, which 
was listed on the ASX. SP Group disposed of its interest in AusNet Services in full with eff ect 
from February 16, 2022, and AusNet Services has since been delisted from the ASX.

  SP Group seeks to create and optimize risk-adjusted returns of its investments over the long term. 
SP Group aims to add value to its investee companies through board representations, exercising 
governance and oversight at the board level and providing inputs on the strategic direction of its 
investee companies.

17 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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  SP Group’s net profi t for the year from its investments in Australia accounted for 18%, 8% 
and 11% of SP Group’s total net profi t for the years ended March 31, 2021, March 31, 2022 
and March 31, 2023, respectively. Excluding the one-off  gain of S$1,532 million and provision 
for capital gain tax of S$470.3 million from the AusNet Divestment which is refl ected in the 
“Others” business segment (as resulting from the activity of investment holding services), net 
profi t for the year from this segment would have accounted for 18% of SP Group’s total net 
profi t for the year ended March 31, 2022.18 Total assets and RDA debit balances of this segment 
accounted for 14%, 7% and 7% of SP Group’s total assets and RDA debit balances for the years 
ended March 31, 2021, March 31, 2022 and March 31, 2023, respectively.

  Market Support Services Business

  SP Services, a wholly-owned subsidiary of SP, is the only MSSL in Singapore. SP Services also 
facilitates competition in the retail electricity market by enabling consumers to switch seamlessly 
between buying electricity from Retail Licensees and at wholesale market prices, and by acting 
as a Retailer of Last Resort. SP Services also acts as a billing agent to certain Retail Licensees 
and other utility principals. These principals include PUB, City Energy and various refuse 
vendors, to whom SP Services provides billing, meter reading (where applicable) and other 
customer services for gas, water and refuse utilities.

  SP Group’s net profi t for the year from this segment accounted for 11%, 5% and 12% of SP 
Group’s total net profi t for the years ended March 31, 2021, March 31, 2022 and March 31, 
2023, respectively. Excluding the one-off  gain of S$1,532 million and provision for capital gain 
tax of S$470.3 million from the AusNet Divestment which is refl ected in the “Others” business 
segment (as resulting from the activity of investment holding services), net profi t for the year 
from this segment would have accounted for 11% of SP Group’s total net profi t for the year 
ended March 31, 2022.19 Total assets and RDA debit balances of this segment accounted for 7%, 
7% and 9% of SP Group’s total assets and RDA debit balances for the years ended March 31, 
2021, March 31, 2022 and March 31, 2023, respectively.

  Others

  The “Others” segment comprises certain other activities, including (without limitation) 
investment holding services and the businesses described below. The fi nancial impact of the 
AusNet Divestment was refl ected in the “Others” business segment (as resulting from the activity 
of investment holding services).

  Sustainable Energy Solutions

  SP Group aims to capture new opportunities across the energy value chain in Asia Pacifi c, 
with a vision to empower utilities and its customers to accelerate towards their effi  ciency and 
sustainability goals by providing comprehensive sustainable energy solutions which mainly 
comprise three key categories, namely: 1) energy effi  ciency projects such as district cooling 
and heating, microgrids and energy storage, 2) renewable energy including but not limited to 
solar energy, and 3) EaaS where SP intends to leverage its deep engineering and strong in-house 
capabilities as well as partner complementary industry players to design and develop solutions 
for its customers such as renewable energy certifi cates, carbon credits and grid monitoring 
solutions, integrated energy solutions, smart energy network and other power grid applications.

  Real Estate

  In support of Singapore’s national agenda to optimize land use, SP Group has embarked on the 
optimization of land use through the development of an underground transmission substation and 
building of commercial property above the underground substation. This real estate development 
project which comprises SPPA’s underground transmission substation and operational support 
center, and a commercial offi  ce tower with ancillary retail space, is located at 1 Pasir Panjang 
Road in Singapore. The commercial offi  ce tower, Labrador Tower, is planned for completion by 
2024.

18 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
19 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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  Digital
  SP Digital, a wholly-owned subsidiary of SP, was incorporated to spearhead and drive SP 

Group’s digital transformation and pursuit of new digital opportunities. With its mission of 
powering sustainability with energy technology, SP Digital aims to leverage on its strong 
in-house digital capabilities to support SP Group’s regulated businesses as well as its unregulated 
businesses by equipping consumers and businesses with timely data to trigger change in behavior 
and using technology to enable sustainable actions and to make sustainability economical by 
reducing costs and consumption.

  SP Group’s net profi t for the year from the “Others” segment accounted for 4%, 56% and 16% of 
SP Group’s total net profi t for the years ended March 31, 2021, March 31, 2022 and March 31, 
2023, respectively. Excluding the one-off  gain of S$1,532 million and provision for capital gain 
tax of S$470.3 million from the AusNet Divestment, net profi t for the year from this segment 
would have accounted for 7% of SP Group’s total net profi t for the year ended March 31, 2022.20 
Total assets and RDA debit balances of this segment accounted for 9%, 24% and 14% of SP 
Group’s total assets and RDA debit balances for the years ended March 31, 2021, March 31, 
2022 and March 31, 2023, respectively.

 The Guarantor has been assigned an overall corporate credit rating of “Aa1” by Moody’s and “AA+” by 
S&P. The Program has been rated “(P)Aa1” by Moody’s and “AA+” by S&P.

 SP is wholly-owned by Temasek, an investment company headquartered in Singapore with a diversifi ed 
investment portfolio.

 The following table sets out an overview of the key subsidiaries and associates of SP Group under each 
core business segment as of June 30, 2023:

Transmission and 
Distribution Business 

in Singapore
Investments in 

Australia
Market Support 
Services Business Others

 SP Cross Island 
Tunnel Trust

 SP PowerAssets 
Limited

 PowerGas Limited

 SP PowerGrid 
Limited

 SGSP (Australia) 
Assets Pty Ltd & its 
group of companies 
(40%)

 SP Services Limited  SP Group Treasury 
Pte. Ltd.

 Labrador Real Estate 
Pte. Ltd.

 Singapore District 
Cooling Pte Ltd

 SP Digital Pte. Ltd.

 Shirui Energy 
Engineering 
and Technology 
(Chongqing) Co., Ltd

 Shirui Energy 
Technology 
(Shanghai) Co., Ltd

 SP Energy Vietnam 
Co., Ltd.

 SPIEI Vietnam Pte. 
Ltd.

 BCG – SP Greensky 
JSC (49%)

 Singapore Power 
Energy (Thailand) 
Limited

20 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular.
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BUSINESS STRENGTHS

 SP Group believes that the following are its key business strengths that should establish a solid platform 
for SP Group to execute its business strategy:

 Stable and predictable cash fl ows from the Electricity T&D Business and the Gas T&D Business and 
related services in Singapore

 Given SP Group’s exclusive market position in Singapore in relation to the transmission and 
distribution of electricity and gas (see “ — Sole electricity and gas transmission and distribution licensees 
in Singapore” below for further details), the Electricity T&D Business and the Gas T&D Business generate 
stable and predictable cash fl ows and earnings. SP Group’s electricity and gas customers include a diverse 
mix of customers, comprising industrial, commercial, residential consumers and end users. This helps to 
shield SP Group from severe fl uctuations in electricity and gas demand resulting from downturns in specifi c 
industries. In addition, as part of SP Group’s regulatory framework, SP Group’s exposure in a given year to 
increases or decreases in revenue associated with changes in the aggregate volume or amount of electricity 
and gas transmitted or distributed on SP Group’s network is limited to a +/- 2.0% deviation from the original 
volume and/or revenue forecast for the respective network incorporated into the price control regulation. If the 
deviation is outside this 2.0% range, the present regulatory framework is such that the EMA will eff ect price 
changes in the subsequent FY to compensate for such variance beyond 2.0%. Based on an average taken from 
FY21 to FY23, 86.3% of SP Group’s net revenue (non-SFRS(I))21 was derived from its regulated electricity 
and gas T&D revenue. Please refer to the more detailed discussions in “ — Tariff  Regulatory Framework for 
the Electricity T&D Business — Performance-Based Regulation and Price Controls set by the EMA” and “ 
— Tariff  Regulatory Framework for the Gas T&D Business — Performance-Based Regulation and Revenue/ 
Price Controls set by the EMA.”

 SP Group believes that the substantial cash fl ows resulting from its regulated revenue (together with the 
cash fl ows from its other non-regulated businesses) will allow SP Group to maintain a strong interest coverage 
ratio.

 Regulatory regime with incentives for effi  ciency gains

 SP Group operates within a clear regulatory framework in respect of its transmission and distribution, 
as well as market support services businesses in Singapore and maintains a close working relationship with 
the EMA. SP Group’s charges for use of its electricity and gas transmission and distribution networks and its 
market support services fees are subject to price controls based on a performance-based regulatory framework 
that off ers SP Group incentives to earn higher profi ts through operating and capital expenditure effi  ciencies. 
SP Group’s price controls are subject to regulatory reset and the approval of the EMA. This performance 
based regulatory framework allows SP Group to retain the operating effi  ciency gains achieved during the 
current fi ve-year regulatory period and it is intended that SP Group subsequently shares between itself and 
its customers these effi  ciency gains in the following regulatory period. In addition, SP Group is allowed to 
retain as an incentive, or is required to bear as a penalty an amount equivalent to, the revenue attributed to 
capital expenditure underspend/overspend. The calculation of such revenue to be retained/borne as an 
incentive/penalty is based on a simplifying assumption that the capital expenditure underspend/overspend 
occurred uniformly across the fi ve-year regulatory period. The capital expenditure underspend/overspend used 
to determine the incentive/penalty is capped at 5% of the approved capital expenditure budget during the reset. 
The incentive or penalty will be added to or deducted from SP Group’s allowed revenue for the subsequent 
fi ve-year regulatory period.

 Sole electricity and gas transmission and distribution licensees in Singapore

 SPPA, a wholly-owned subsidiary of SP, is currently the sole electricity transmission and distribution 
company in Singapore, and PowerGas, a wholly-owned subsidiary of SP, is currently the sole gas transmission 
and distribution company in Singapore.

21 See “Presentation of Financial and Other Information” for information regarding the presentation of non-SFRS(I) fi nancial measures in this 
Off ering Circular and “Selected Financial and Other Data – Non-SFRS(I) Financial Measures and Other Financial Data” for details on how net 
revenue is derived.
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 The EMA may not terminate SPPA’s Transmission Licence or PowerGas’ Gas Transporter Licence 
except by giving 25 years’ notice, or otherwise revoking the Transmission Licence or the Gas Transporter 
Licence in accordance with the Electricity Act or the Gas Act, respectively (including where the EMA 
is satisfi ed that SPPA or PowerGas (as the case may be) has gone into compulsory liquidation or voluntary 
liquidation other than for the purpose of amalgamation or reconstruction, or the public interest or security of 
Singapore requires). SP Group believes that the proper functioning of its assets and its business operations 
is considered strategic to Singapore’s economic development and security. Please refer to the more detailed 
discussions in “ — Tariff  Regulatory Framework for the Electricity T&D Business — Performance-Based 
Regulation and Price Controls set by the EMA” and “ — Tariff  Regulatory Framework for the Gas T&D 
Business — Performance-Based Regulation and Revenue/Price Controls set by the EMA.”

 Reliable networks, facilities and technical performance

 SP Group believes that the technical performance of its electricity transmission and distribution 
networks (as measured by reliability indices such as SAIDI, SAIFI and 22kV SARF190) generally exceeds 
those of its comparable peers in other developed countries. With the technical and engineering expertise of 
the highly skilled workforce of the Manager and SP Group’s established maintenance and operating policies 
and procedures, SP Group has consistently achieved high levels of technical performance with respect to its 
transmission and distribution assets. SP Group monitors and assesses its electricity and gas transmission and 
distribution network assets and implements eff ective maintenance policies to ensure a high level of network 
performance and optimal asset service lives. SP Group’s key asset management initiatives include condition-
based maintenance and timely replacement of its electricity and gas transmission and distribution network 
assets.

 An experienced management team

 SP Group has a highly experienced management team which comprises reputable and experienced 
industry executives. The team is supported by highly skilled middle management with strong technical 
backgrounds and high levels of qualifi cation and training. The middle management team has extensive 
experience in the day-to-day operations of the core Electricity T&D Business and Gas T&D Business and 
other businesses such as the Market Support Services Business and District Cooling Services Business.

 SP Group’s experienced management team has developed strong working relationships with 
the Government and business partners, and has accumulated extensive experience in, and substantial 
understanding of, the markets in which SP Group operates. The capability of the management team has been 
demonstrated by the strong track record of SP Group’s operational and fi nancial performance. SP Group’s 
management team has helped SP Group achieve prudent growth. For the fi nancial years ended March 31, 
2021, 2022 and 2023, SP Group recorded cash generated from operations of S$1,591.2 million, S$1,737.9 
million and S$2.472.8 million, respectively.

 SP Group believes that SP Group management’s expertise, market knowledge, and strong performance 
track record gives it a signifi cant competitive advantage over SP Group’s existing and potential competitors.

 International experience with proven track records

 SP Group has signifi cant experience in operations and investments overseas. In Australia, SP Group 
has garnered experience in the transmission and distribution business since 2000 via its current interest in 
SGSPAA and previous ownership of AusNet Services. SGSPAA Group operates an assets business which 
owns or has an interest in a portfolio of network businesses in Australia’s energy sector whilst AusNet 
Services and its subsidiaries own and operate the regulated electricity transmission and distribution networks 
and gas distribution network in Victoria, Australia. SP Group disposed of its interest in AusNet Services in full 
with eff ect from February 16, 2022. 

 In China, SP Group has been operating a district cooling services business since 2015 by providing 
energy-effi  cient technology and engineering services, in particular through the provision of end-to-end chilled 
water and hot water services. In line with its strategy to be a leading sustainable energy solutions provider 
in Asia Pacifi c, SP Group has also been investing in solar renewable energy generation projects in China, 
Vietnam and Thailand. SP Group’s international experience equips it with operational and managerial 
experience beyond Singapore, and serves as a platform for future international expansion.



111

  Robust credit and fi nancial profi le

 SP Group believes that its prudent fi nancial policy and capital management structure in fi nancing its 
operations and investment in its projects have led to SP Group’s success. SP Group’s substantial cash fl ows 
resulting from its regulated revenue (together with the cash fl ows from its other non-regulated businesses) 
have allowed SP Group to maintain strong fi nancial ratios. For the fi nancial years ended March 31, 2021, 2022 
and 2023, both interest coverage ratios and FFO to net debt had remained robust, with interest coverage ratios 
at 23.5x, 34.5x and 31.3x, respectively, while FFO to net debt at 48.5%, 2,435.2%, and 104.8%, respectively, 
due to higher profi ts and lower debt. Excluding the S$3,154.1 million cash consideration received from the 
AusNet Divestment, FFO to net debt for the fi nancial year ended March 31, 2022 would have been 59.0%. 
As of March 31, 2021, 2022 and 2023, SP Group’s gearing as measured by debt obligations to total debt 
and equity ratio was at healthy level of 27.5%, 23.5% and 19.9%, respectively. FFO and net debt are non-
SFRS(I) fi nancial measures. For a discussion and computation of these non-SFRS(I) fi nancial measures and 
SP Group’s interest coverage ratios and gearing, see “Selected Financial and Other Data — Non-SFRS(I) 
Financial Measures and Other Financial Data”.

 The Guarantor’s credit rating was upgraded from “AA” to “AA+” by S&P in July 2021 and upgraded 
from “Aa2” to “Aa1” by Moody’s in September 2021. SP Group believes that its robust credit and fi nancial 
profi le will position it to continue to maintain healthy fi nancial metrics and stable margins and achieve growth 
going forward.

 Robust systems, processes, equipment, facilities and technologies used

 SP Group leverages on robust IT systems and processes with a view to ensuring the reliability of its 
operations and the delivery of excellent services to its customers.

 In particular, SP Services’ IT system provides the billing and market settlement functions for the 
Singapore electricity market, and is a core infrastructure backbone for the industry. SP Services’ IT system 
manages the meter readings and electricity consumption for all electricity consumers in Singapore. It also 
manages the contestability switch by consumers between the MSSL and Retail Licensees. SP Services’ 
billing system also provides consolidated utilities billing, including water, gas and refuse billing, enabling all 
Singapore consumers to enjoy the convenience of one-bill for their utility needs.

STRATEGY

 SP Group’s principal strategic objectives are to sustain earnings, to continue the improvement in its 
operational effi  ciencies and to be a leading sustainable energy solutions provider in Asia Pacifi c. Building on 
its business strengths, SP Group has developed the following principal plans and strategies to achieve these 
objectives:

 Proactive regulatory management of the Electricity T&D Business and the Gas T&D Business to 
encourage the adoption of practical policies and an economically robust regulatory framework

 SP Group proactively engages Government offi  cials and regulators on a regular basis. This close 
working relationship is to encourage the adoption of practical policies and an economically robust regulatory 
framework. SP Group intends to continue to work in consultation with the EMA. SP Group monitors 
international regulatory developments and best practices as well as benchmarks SP Group’s costs and 
performance to promote effi  ciency.

 SP Group proactively engages its large industrial customers and seeks their feedback on its pricing 
and services. SP Group holds regular meetings at both senior management as well as operational levels with 
its key customers to better understand how it can meet their business and electricity and gas service needs. 
SP Group also works closely with retail electricity licensees to obtain feedback on its pricing and services 
regarding contestable consumers, and works closely with its customers on potential new gas end users. SP 
Group believes that maintaining superior customer services will improve its partnership with the EMA and the 
Government and the regulatory treatment of its business.
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 Pursue operational effi  ciencies in the use of its regulated asset base

 SP Group has established and implemented best practice procedures to increase the productivity and 
the level of utilization of its transmission and distribution assets. SP Group plans to achieve this through its 
ongoing asset management initiatives, the introduction of advanced technology and the proactive review of its 
current construction, maintenance and refurbishment activities to improve its effi  ciencies. Moreover, SP Group 
considers various opportunities for the continued identifi cation and progressive realization of synergies in its 
business operations.
 
 Maintain high network reliability and quality service

 In order to maintain its strong network performance, SP Group takes signifi cant measures that 
are intended to prevent major system failures from occurring. SP Group has adopted a condition-based 
maintenance regime, which together with its technical and engineering expertise, the highly skilled workforce 
of the Manager and SP Group’s comprehensive maintenance and operating procedures enables it to achieve 
high network reliability and service quality.

 SP Group believes in proactive risk mitigation controls to eff ectively safeguard the security and stability 
of the network.

 Minimize fi nancial risk through prudent fi nancial management

 SP Group intends to preserve an optimal capital structure and maintain its fi nancial strength through 
management of key measures, such as capital expenditures, cash fl ows, leverage and coverage ratios. 
Specifi cally, SP Group aims to strike a balance between optimizing its capital structure and achieving a 
prudent level of leverage.

 Embrace new technologies and innovations to enable a low carbon smart grid and empower 
customers to meet effi  ciency and sustainability goals

 SP Group seeks to identify new technology and trends and invest in innovations that improve 
operational effi  ciencies and customer experience by developing and applying new technologies such as 
mobile applications and online platforms. For example, SP Group seeks to digitize its systems to improve 
the quality of its services and to closely monitor its networks with the view to improving or maintaining its 
reliability at a potentially lower cost. SP Group adopts a three-pronged strategy to build up its sustainability 
capabilities: to be exposed to the latest technologies and ideas in the industry; to test promising ideas; and to 
have the capability to handle proven technologies. In preparation for the global trends around decentralization, 
decarbonization and digitalization, SP Group is building up capabilities in the latest technologies and 
innovations, such as blockchain, digital transformation, cybersecurity, renewable energy, battery storage, 
microgrids, energy effi  ciency and mobility, with the aim to enable a low carbon smart grid and to empower its 
customers to meet their effi  ciency and sustainability goals.

 In addition, SP Group plans to work closely with other relevant stakeholders in the energy industry 
(including but not limited to technology providers and energy network companies) who may provide 
complementary products, solutions or resources to expand its presence in the region.

 Leverage capabilities and experience in key roles as a grid operator and sustainable energy solutions 
provider to explore opportunities in core and adjacent business areas

 SP Group has a strong track record of developing, operating, and maintaining electricity and gas 
transmission and distribution networks which provides it with a deep repository of technical know-how and 
operational experience. SP Group intends to apply these competitive advantages to explore opportunities in 
the core Electricity T&D Business and Gas T&D Business, as well as sustainable energy solutions such as 
district cooling in Singapore and overseas. SP Group also intends to leverage on its proprietary knowledge 
to explore regional opportunities in adjacent business areas, including but not limited to energy effi  ciency 
projects, renewable energy and EaaS. SP Group intends to explore these opportunities organically or via 
strategic mergers and acquisitions.
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TRANSMISSION AND DISTRIBUTION BUSINESS IN SINGAPORE

Electricity T&D Business

 SPPA, a wholly-owned subsidiary of SP, is the sole provider of electricity transmission and distribution 
services in Singapore, and owns and maintains the electricity transmission and distribution network that 
delivers power to substantially all electricity consumers in Singapore. As of March 31, 2023, SPPA recorded 
total assets and RDA debit balances of S$13.7 billion, and served approximately 183,000 industrial and 
commercial electricity consumers and approximately 1.53 million domestic electricity consumers in 
Singapore. SPPA transmits electricity generated by third parties through its high-voltage, wholly-underground 
transmission network and distributes that electricity through its lower-voltage, predominantly-underground 
distribution network to its consumers.

 SPPA was issued a Transmission Licence by the EMA to engage in the transmission of electricity. The 
EMA may terminate SPPA’s Transmission Licence by giving it 25 years’ notice, or otherwise in accordance 
with the Electricity Act (including where the EMA is satisfi ed that SPPA has gone into compulsory liquidation 
or voluntary liquidation other than for the purpose of amalgamation or reconstruction, or the public interest or 
security of Singapore requires).

 As of March 31, 2023, SPPA’s electricity transmission and distribution network within Singapore 
comprised:

  more than 23,000 km of cable circuits, which are primarily underground;

  a network of 400kV, 230kV and 66kV transmission facilities, which include substations, 
switchgear and transformers; and

  a network of 22kV, 6.6kV, 400V and 230V distribution facilities, which include substations, 
switchgear and transformers.

 The reliability of SPPA’s electricity transmission and distribution network has been fundamental to 
its success. SPPA achieved reliability benchmarks (comprising SAIDI and SAIFI) which compare favorably 
with other underground transmission and distribution networks. SAIDI represents the average unplanned 
outage duration experienced per consumer per annum and SAIFI represents the average number of unplanned 
interruptions per consumer per annum.

 The Electricity Authorized Business is subject to extensive regulation. The price controls which limit 
the use of system charges which SPPA may charge its consumers are subject to regulatory approval by the 
EMA. In addition, the EMA imposed the SOP Scheme in August 2004. The SOP Scheme is an incident-based 
penalty only performance scheme. Please refer to a detailed discussion in “ — Tariff  Regulatory Framework 
for the Electricity T&D Business — Electricity Transmission and Distribution Network Performance Scheme” 
and “ — Tariff  Regulatory Framework for the Electricity T&D Business — Performance-Based Regulations 
and Price Controls set by the EMA”.

Electricity Transmission and Distribution Operations

 SPPA owns an electricity transmission and distribution network. SPPA transmits and distributes 
electricity from Generation Licensees to substantially all electricity consumers in Singapore. In operating 
the Electricity Authorized Business, focus is placed on three core areas of activities: network management, 
network planning and development and regulatory aff airs. Through these core activities, SPPA maintains a 
secure and reliable electricity transmission and distribution network that enables transportation of electricity 
from electricity generation plants to consumers in an economical, effi  cient, safe and timely manner while 
meeting the EMA’s performance standards.

 SPPA serves approximately 1.7 million electricity consumers in Singapore through its high-voltage, 
wholly-underground transmission network comprising 400kV, 230kV and 66kV cables and its lower-voltage, 
predominantly underground distribution network comprising 22kV, 6.6kV, 400V and 230V cables.
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 SPPA’s electricity consumers are grouped into the following segments:

  Ultra High Tension electricity consumers (electricity consumers receiving electricity supply at 
230kV, such as petrochemical companies and oil refi neries). These are contestable consumers;

  Extra High Tension electricity consumers (electricity consumers receiving electricity supply at 
66kV, such as wafer fabrication plants). These are mostly contestable consumers;

  High Tension — Large electricity consumers (electricity consumers receiving electricity supply 
at 22kV or 6.6kV with a Contracted Capacity of at least 1,700kW, such as manufacturing 
companies and commercial complexes). These are mostly contestable consumers;

  High Tension — Small electricity consumers (electricity consumers receiving electricity supply 
at 22kV or 6.6kV with a Contracted Capacity of less than 1,700kW, such as manufacturing 
companies and commercial complexes). These are mostly contestable consumers;

  
  Low Tension — Large electricity consumers (electricity consumers receiving electricity supply at 

400V or 230V, which include residential consumers, large industrial and commercial consumers). 
These are contestable consumers with Time-of-Day (“TOD”) metering (see “Electricity 
Transmission and Distribution Network Assets — Meters” for further information on TOD 
meters); and

  Low Tension — Small electricity consumers (electricity consumers receiving electricity supply 
at 400V or 230V, which include residential consumers and commercial consumers such as small 
businesses). These non-contestable consumers are metered on a monthly basis and choose to 
buy electricity from SP Group at regulated tariff s.

Reliability of Electricity Transmission and Distribution Network

 SP Group believes that the reliability of SPPA’s electricity transmission and distribution network has 
been fundamental to its success. SPPA’s adoption of industry best practice in asset management has enabled it 
to deliver electricity to its consumers with fewer interruptions. SPPA’s electricity transmission and distribution 
network also allows electricity supply to be delivered to high technology manufacturers with special needs 
relating to system stability.

 SPPA’s operation and control systems are designed to identify, assess and respond promptly and 
eff ectively to supply interruptions. SPPA’s electricity transmission and distribution network is designed 
with adequate capacity so that alternative networks are available to deliver electricity when a single circuit 
is taken out of service for maintenance or due to a fault. SPPA has adopted a range of measures to prevent 
power failures and to minimize the impact of any network service interruption to customers. In the event 
of a failure, its network protection and contingency systems swiftly isolate faults and the “N minus 1” 
transmission network architecture provides alternative pathways for electricity to reach consumers, thereby 
preventing certain network faults from having any or widespread eff ect on the services which SPPA provides 
to its consumers. SP Group believes that these are eff ective measures in safeguarding the security and stability 
of SPPA’s electricity transmission and distribution network as well as the reliability and quality of SPPA’s 
electricity transmission and distribution services.

 The design life of SPPA’s electricity transmission and distribution equipment and cables is 30 years. 
While the Electricity T&D Group optimizes the life of its assets through best practices in condition monitoring 
and maintenance, aging equipment that have an adverse impact on network reliability will be timely replaced.

 SPPA’s network reliability performance generally exceeds that of its peers in other countries with 
comparable networks. SAIDI and SAIFI are currently the primary indices for network reliability.
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 SPPA’s SAIDI, SAIFI and 22kV SARFI90 for FY21 to FY23 are set forth in the table below:

For the fi nancial year ended March 31,
2021 2022 2023

Measure
SAIDI(1) (minutes) ......................................................................... 0.15 0.11 0.18
SAIFI(2) (interruptions) .................................................................. 0.0073 0.0043 0.0082
22kV SARFI90(3). .......................................................................... 1.76 2.99 2.64

Notes:

(1) SAIDI represents the average unplanned outage duration experienced per consumer per annum.

(2) SAIFI represents the average number of unplanned interruptions per consumer per annum.

(3) 22kV SARFI90 represents the average number of voltage dips per year that a consumer experiences where the remaining voltage is less 
than 90.0% of nominal voltage 22kV.

 SPPA operates a 24-hour Electricity Service Center to help consumers during electricity supply 
emergencies. While their main responsibility is with regard to faults in SPPA’s electricity transmission and 
distribution network, the Electricity Service Center’s customer service offi  cers also off er advice to consumers 
who experience faults within their own premises.

 Power Quality

 Power quality is of particular importance to SPPA’s high technology manufacturing consumers, which 
require uninterrupted supplies of high quality electricity with stable technical characteristics, including stable 
voltage, to perform certain manufacturing functions. Examples of consumers with voltage-sensitive equipment 
include makers of microchips, wafers and semi-conductors. As voltage dip is an inherent phenomenon in the 
power network, it is the responsibility of such consumers to put measures in place to protect their equipment 
against voltage dips.

 In early 2000, SPPA successfully split its 230kV network into two blocks (northern and southern) to 
enhance the fault-handling capability of its network as a whole. This also eff ectively improved power quality 
in Singapore by minimizing the impact on consumers sited in one supply block when voltage dips caused 
by transmission faults occur in the other supply block. With the further splitting of 230kV network into 
four supply blocks in early 2007, the impact of voltage dips on consumers was further contained. SPPA’s 
comprehensive condition monitoring program for its network assets reduces the equipment and cable 
failures that could result in voltage dips. The information gathered from this program is also used to help 
SPPA to plan, develop and maintain an effi  cient and reliable network and maintain power quality. See “ — 
Maintenance of Electricity Transmission and Distribution Network”.

 Despite the above eff orts, equipment failures and hence voltage dips cannot be totally eliminated. 
Voltage sensitive consumers are advised to install their own power quality mitigation devices to safeguard 
against voltage dips. SPPA engages its key customers from industries such as Semiconductor & Electronics, 
Pharmaceutical, Chemical & Petrochemical, Banking, Essential Services, Tourism & Hospitality and Data 
Centers to share knowledge and experiences in power quality management to better support these industries.

 System Loss

 Due to the physical and technological limitations on electrical conduction, systemic loss of electricity 
is inherent to any electricity transmission and distribution network. Electrical losses for any period are 
measured by reference to the diff erence between the number of units entering the electricity transmission and 
distribution network during the period (as metered or estimated) and the number of units of electricity supplied 
to electricity consumers for the period.
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Electricity Transmission and Distribution Network Assets

 The primary components of SPPA’s electricity transmission and distribution network assets include:

   cables;

   interconnectors;

   substations, switchgear and transformers; and

   meters.

 Electricity generation plants are connected with SPPA’s transmission substations at 400kV, 230kV and 
66kV, with electricity consumers being supplied electricity by SPPA at 230kV, 66kV, 22kV, 6.6kV, 400V and 
230V.

 The following diagram illustrates the basic structure of SPPA’s electricity transmission and distribution 
network: 
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 Each of the primary components of SPPA’s electricity transmission and distribution network is 
described below:

 Cables

 SPPA’s primary network assets are electricity transmission and distribution cables. SPPA’s electricity 
transmission network is wholly-underground, and substantially all of its electricity distribution cables are also 
located underground. In addition, a relatively small amount of SPPA’s transmission cables are laid in cable 
tunnels, which are special purpose underground conduits constructed at depths of 30 to 80 meters, which 
may be constructed under land or under bodies of water. Cable tunnels are an alternative to the direct burial 
of transmission cables. Cable tunnels, once constructed, permit for future system expansion with reduced 
need for disruptive road openings, as they may be accessed without the need for excavation and generally 
allow, due to their diameter, for the laying of additional cables within each cable tunnel as network demand 
increases. The Electricity T&D Group’s existing cable tunnels include undersea tunnels through which ultra- 
high-voltage transmission cables are routed. For a discussion of the Electricity T&D Group’s cable tunnel 
expansion plans, please see “— Enhancement of Electricity Transmission and Distribution Network — 
Transmission Cable Tunnels”.

 Interconnectors

 With the aim of facilitating mutual energy transfers between Singapore and Malaysia, in 1983 the PUB 
and TNB, a Malaysian electric utility, brought into service high-voltage electricity transmission cables and 
related facilities for the transmission of electricity between Singapore and Malaysia (the “Interconnectors”). 
Pursuant to an agreement dated August 29, 1983 with respect to the Interconnectors which was eventually 
novated to SPPA on August 29, 2003, SPPA has a 50.0% stake in the Interconnectors and share equally the 
maintenance of the Interconnectors with TNB. Transfers of electricity between Singapore and Malaysia are 
netted-off  on a regular basis such that net transfers of electricity and net revenues (non-SFRS(I)) do not arise 
from the operation of the Interconnectors.

 The Interconnectors enable SPPA to transmit electricity in times of need between Singapore and 
Malaysia to preserve system stability and in order for reserve generating capacity to be available on a shared 
basis across Singapore and Malaysia in the event that electricity generation plants in Singapore or Malaysia 
suddenly fail. Renewal of the Interconnectors has been completed in 2020. 

 Singapore is also exploring ways to tap on regional power grids to access energy that is cost-
competitive and this could be realized through bilateral cooperation or regional initiatives, such as the Lao 
PDR-Thailand-Malaysia-Singapore Power Integration Project (LTMS-PIP) to import up to 100MW of power 
from Lao PDR to Singapore via Thailand and Malaysia via the Interconnectors. SPPA has signed an Importer 
Connection Agreement with Keppel Electric and the electricity import from Lao PDR has commenced in June 
2022. A second project led by YTL PowerSeraya is expected to import 100MW of power from Malaysia via 
the Interconnectors.

 Substations, Switchgear and Transformers

 Substations are facilities that step-down electricity voltage between the transmission network and 
the distribution networks. At substations, various circuits of the electricity transmission and distribution 
network are marshalled together by high-voltage switchgear that automatically disconnect faulty transmission 
or distribution equipment in order to isolate and minimize damage to network assets. The high-voltage 
switchgear found at substations also permits the division of the electricity transmission and distribution 
network into small sections enabling maintenance to be carried out or supply to be restored locally following 
a fault. As of March 31, 2023, SPPA had approximately 12,000 electricity transmission and distribution 
substations in SPPA’s electricity transmission and distribution network.

 A transformer is a device to change electrical voltage from one voltage to another voltage for electricity 
transmission and distribution purposes as well as to suit consumers’ requested supply voltage. SPPA has 
approximately 18,900 transformers in its distribution network.
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 Meters

 SPPA owns all the meters used to measure the volume of electricity consumed by its consumers 
for revenue billing. Most of SPPA’s meters are manually read except for those meters used for contestable 
consumers where the meters are remotely read via communication links, such as telephone lines, Radio 
Frequency Mesh Network or telecommunications networks. SPPA installs and maintains meters at consumer 
premises. Under the Electricity Market Rules, SP Services performs meter reading services in its capacity as 
MSSL. For a meter that must be read manually, meter data is collected by a meter reader employed by SP 
Services.

 For consumers who become contestable after the implementation of the OEM, SPPA may be required 
to install TOD meters to measure their electricity consumption. TOD meters allow consumers’ electricity 
consumption to be captured on a half-hourly basis in line with the market’s half-hourly spot prices. TOD 
meters are capable of storing up to at least two months’ worth of such data.

 For the purpose of wholesale electricity market settlement, contestable consumers have their TOD 
meters read remotely on a daily basis. For non-contestable consumers, the billing settlement will be based on 
manual meter readings.

Protection of Electricity Transmission and Distribution Network Assets

 In the event of a network fault, automatic safeguards are in place to contain the eff ect of the fault 
and protect the network assets from serious damage or disruption. In the event of generator outage causing 
a sudden shortage of electricity supply and a decrease in system frequency, automatic load shed schemes 
are in place to disconnect load in selected areas, thereby regaining the balance of supply and demand and 
maintaining system stability.

 In addition, SP Group has taken a number of preventive measures to protect its key network 
installations from terrorist attacks. In addition to the deployment of guards at key transmission installations, 
technological security measures such as fence intrusion detection systems, CCTV and access control systems 
have been enhanced at key installations, which are all under 24-hour surveillance. Physical protection 
measures, including anti-intrusion fences, anti-crash perimeter bollards/walls and barriers, and structural 
hardening measures, have also been implemented at key transmission substations to mitigate intrusion attempts 
and the possible impact of any blast attacks. SP Group’s transmission cable routes are also patrolled by its 
Earthworks Surveillance and Patrolling fi eld enforcement offi  cers. SP Group believes that the underground 
transmission cables off er comparatively greater protection from acts of terrorism or sabotage than overhead 
lines due to their comparatively greater diffi  culty of access and reduced prominence.

 SP Group has relocated its security command center to its new headquarters in 2017 for greater 
operational effi  ciency. The new center continues to provide round-the-clock monitoring of all its facilities, 
including substations, cable bridges and district offi  ces. An alternate security command center was also 
established in 2014 to ensure the continuity of such function. While mitigating measures have been put 
in place, there can be no assurance that such measures will fully address the risk of terrorist attacks on its 
infrastructure. Terrorism insurance coverage has also been procured for its key network assets.

 See “ — Insurance” for a discussion of SP Group’s insurance policies.

 SP Group works closely with the EMA, Ministry of Home Aff airs and the Police Force to ensure timely 
sharing of security related information and fast response by the state police in time of any emergency.
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Operation and Control of Electricity Transmission and Distribution Network

 SPPA’s electricity transmission network is monitored, controlled and directed 24 hours a day, seven 
days a week from a Power System Control Center (“PSCC”) which is owned and operated by the EMA. 
SPPA’s electricity distribution network is monitored, controlled and directed 24 hours a day, seven days a 
week from a Distribution Control Center (“DCC”), which SPPA owns and operates. From the PSCC and the 
DCC, experienced system operators monitor, control and direct the electricity transmission and distribution 
of electricity throughout Singapore from electricity generating plants to electricity consumers through its 
electricity transmission and distribution network. In the event of a total failure at the PSCC or DCC, their 
respective back-up control centers elsewhere in Singapore can take over the operation, control and monitoring 
responsibilities of the PSCC and DCC. In addition, any of SPPA’s regional control centers can also take over 
the operation (except remote switching) and monitoring responsibilities of SPPA’s DCC.

 Transmission

 The PSCC balances the supply and demand of electricity in the network. Control signals are sent to 
electricity generation plants and transmission stations to raise or lower their output in accord with prevailing 
supply and demand conditions. The PSCC also closely monitors the total on-line electricity generation 
capacity to ensure that there is suffi  cient reserve on-line to cater for any unexpected loss of generation and so 
that such loss may be quickly replaced. Supply from electricity generation plants is dispatched according to a 
schedule produced daily by the EMC. This schedule is produced by matching the system load forecasted by 
the system operator against off ers from Generation Licensees.

 Distribution

 SPPA’s DCC is equipped with control systems, including a real-time information board showing 
the status of the distribution network. Information on its distribution substations and distribution cables is 
captured and monitored by monitoring equipment installed throughout its distribution network by means 
of its Supervisory Control and Data Acquisition (“SCADA”) system. Any abnormal condition or failure of 
equipment in the distribution network detected by this equipment is transmitted back to the DCC for analysis 
and action. The DCC also maintains voice communications with its highly-skilled engineers in the fi eld.

 The SCADA system remotely monitors and controls the entire 22kV and 6.6kV distribution network 
comprising more than 12,100 substations. It enables electricity loads to be monitored and controlled centrally 
from the DCC without requiring personnel being dispatched to the sites. The SCADA system utilizes fi ber 
optic cables, wireless technology and pilot cables to transmit data to the DCC.

 Linked to SPPA’s SCADA system, SPPA’s Artifi cial Intelligence System serves as an operator support 
system, providing information to the operator to formulate contingency plans and/or to assist the operator in 
carrying out quick supply restoration.

 SPPA’s Operations Information Technology (“OIT”) System comprises a Network Management and 
Customer Service (“NMACS”), an Outage Management System (“OMS”), Enterprise Asset Management 
System (“EAM”) and a Gas and Electricity Mapping System (“GEMS”). NMACS keeps records of substations 
and equipment and their maintenance records for asset management and maintenance planning. OMS supports 
the operation of the Electricity Service Center and monitors progress of supply restorations. GEMS provides 
graphical information of network assets for network maintenance, cable fault location, outage management 
and network planning.

Maintenance of Electricity Transmission and Distribution Network

 The Electricity T&D Group carries out comprehensive maintenance programs to maintain its electricity 
transmission and distribution assets in good condition, including a condition-based maintenance regime and 
various condition monitoring programs.

 Network maintenance is performed by SP Group’s employees, external service providers, or 
a combination of both. SP Group monitors the performance and quality of its external contractors. 
Refurbishment may be required as an asset approaches the end of its useful life span. Refurbishment usually 
involves the replacement of parts of assets of the electricity transmission and distribution network.
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 The condition-based maintenance strategy employs diagnostic techniques to monitor the condition and 
performance of network equipment and cables to help prevent failures that could lead to outages and voltage 
dips. SP Group believes that the Electricity T&D Group’s comprehensive condition monitoring program 
enables incipient faults to be detected early and corrective action to be taken before full-blown failures 
occur. When failures do occur, they are attended to and repair work is carried out promptly to maintain a 
high level of network operational readiness. Thorough investigations are also carried out on network incidents 
for identifi cation of root causes, allowing the formulation of both general and specifi c remedies to prevent 
recurrences.

Enhancement of Electricity Transmission and Distribution Network

 SPPA is required to plan and develop its electricity transmission and distribution network to ensure that 
the reliability of electricity supply meets the standards prescribed by the EMA. Area load forecasting is carried 
out, taking into consideration new loads and existing loads on SPPA’s electricity transmission and distribution 
network, to identify areas where network reinforcement, reconfi guration or upgrading is necessary.

 SPPA carries out development and upgrades to its electricity transmission and distribution network 
in line with planning criteria set forth in the Transmission Code administered by the EMA. In addition, all 
electricity transmission network expansion and renewal projects are subject to prior endorsement by the PSO 
and approval by the EMA.

 In order to meet the increase in demand for electricity in Singapore forecasted by the EMA, SP Group 
has invested heavily in advanced technology and equipment for the upgrading and expansion of SPPA’s 
electricity transmission and distribution network (see “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations — Capital Expenditure”).

 SPPA plans to replace its aging transmission and distribution network assets on an ongoing basis. 

 Jurong Island and Tuas are major industrial hubs with a concentration of petroleum, petrochemical 
and supporting industries as well as major generation companies. There are substantial developments in these 
areas with generation capacities and load demand expected to increase. SPPA has commissioned new network 
infrastructure, including 400kV, 230kV and 66kV substations and associated network circuits, to meet these 
developments.

 As part of the national agenda to develop underground space, URA and SPPA have identifi ed a pilot 
project at the Pasir Panjang area in Singapore for the development of a 230kV underground substation. 
This 230kV underground substation is being developed as part of a development project comprising an 
underground transmission substation, SPPA’s operational support center and a commercial offi  ce tower with 
ancillary retail space to be built above the underground substation.

 The utility components, the underground substation and the operational support center, is expected to be 
owned by SPPA (the commercial offi  ce tower and ancillary retail space is expected to be owned by Labrador 
Real Estate Pte Ltd (“LRE”), a wholly-owned subsidiary of SP, and operated as part of the real estate business, 
as described in more detail in the section “ — Others — Real Estate”).

 The underground substation that is planned to replace the existing above ground 230kV substation is 
expected to service the Labrador, West Coast, Pasir Panjang and Keppel areas in Singapore. The operational 
support center is planned to provide space to house SPPA’s emergency response units in charge of responding 
to power outages and of carrying out maintenance work to support its network.

 Construction is underway and the substation is expected to be operational in 2025. The underground 
substation is intended to enhance the long-term reliability and effi  ciency of electricity supply to meet future 
needs, while supporting Singapore’s masterplan which includes the undergrounding of utility buildings.
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 400kV Transmission Network

 Work on the installation of an ultra-high-voltage 400kV transmission system commenced in 1995 in 
order to add new transmission capacity to meet the rising demand for electricity in Singapore, provide for 
more economic electricity transmission and enhance the fault-handling capability of SPPA’s transmission 
network. Four 400kV substations and their associated 400kV circuits were progressively commissioned 
between 1998 and 2014 to transport bulk electricity from western Singapore to load centers in central and 
eastern regions of Singapore.

 The latest West Jurong Island 400kV substation was commissioned in 2019 to meet the upcoming 
developments in Jurong Island.

 230kV Transmission Network

 SPPA’s 230kV transmission network supplies 23 supply zones. When load increases in a specifi c zone, 
this increase can be met by transferring load to adjacent 230kV supply zones, increasing capacity of existing 
substation or developing a new 230kV substation in that supply zone.

 66kV Transmission Network

 SPPA’s 66kV transmission network is used for the distribution of power from 230kV primary sources to 
the area load centers to meet regional load growth. New 66kV substations have been commissioned in various 
parts of Singapore to serve industrial, commercial and residential projects.

 Other Network Enhancement Projects

 Other network enhancement projects include the upgrading of SPPA’s SCADA system, which remotely 
controls and monitors its entire 22kV and 6.6kV distribution network to ensure reliable electricity supply.

 Transmission Cable Tunnels

 Due to land scarcity, it has become increasingly difficult to secure a transmission corridor in 
Singapore for cable installation. In order to provide a long-term solution to secure the cable corridors for 
future bulk power transmission to meet the ongoing renewal and growth needs, an optimal solution is to 
build cable tunnels. The Electricity T&D Group has planned to progressively develop a cable tunnel network 
infrastructure in Singapore to secure underground space for the installation of 400kV and 230kV cables to 
support network development and renewal plans. Cable tunnels at Seraya, Tuas, Senoko and Harbour Drive 
have been built. In addition, the construction of the Jurong Island-Pioneer cable tunnel, which houses the 
circuits from Jurong Island to mainland Singapore, has been completed.

 Tunnels owned under the SPCIT Trust

 In addition to the projects described, a trust (known as the “SP Cross Island Tunnel Trust” or “SPCIT 
Trust”) has been established to undertake the construction and development of two tunnels in Singapore, a 
16.5km East to West tunnel and a 18.5km North to South tunnel with a typical depth of 40m to 60m each 
(each, a “Tunnel”, and collectively, the “Tunnels”) for the installation of cables for renewal and extension of 
the 400kV and 230kV transmission networks. The physical construction of these two tunnels was completed 
in 2021. The cost of this project was approximately S$2 billion. SPPA is the trustee-manager of the SPCIT 
Trust (the “Trustee-Manager”) and all of the units in the SPCIT Trust are held by Singapore Power Limited. 
See “ — SPPA’s Electricity Licenses — Electricity Transmission Licence — Conditions of the Electricity 
Transmission Licence — Additional Activities”.

 SPPA (in its personal capacity) (the “Tunnel User”) entered into a Tunnel Services Agreement with 
SPPA (in its capacity as the Trustee-Manager of the SPCIT Trust) on June 7, 2013 (the “Tunnel Services 
Agreement”). 

 The term of the Tunnel Services Agreement commenced from June 7, 2013 and ends on the 40th 
anniversary of the date on which the Tunnels are completed (as determined in accordance with the terms of the 
Tunnel Services Agreement) (both dates inclusive), unless terminated earlier in accordance with the terms of 
the Tunnel Services Agreement (“Term”).
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 The Tunnel Services Agreement provides that, during the period commencing from the date on which 
the Tunnels are completed until the termination of the Term, the Tunnel User shall be provided with, among 
others:

 (i)  the right to use, occupy and physically access the Tunnels and such structures and/or buildings 
comprising part of the Tunnels (or such spaces within such structures and buildings); and

 (ii) services relating to the maintenance and repair of the Tunnels.

 SPPA collects the total use of system charges chargeable or charged by SPPA to consumers, including 
the tariff  for the use of the Tunnels (the “Tunnel Tariff ”), and pays the Tunnel Tariff  to the SPCIT Trust under 
the Tunnel Services Agreement.

SPPA’s Electricity Licences

 Overview

 Under the Electricity Act, an electricity licence is required by any person to, among others, engage in 
the transmission of electricity, transmit electricity for and on behalf of a Transmission Licensee or provide any 
market support services. This section sets out a brief summary of the conditions of the electricity licences held 
by subsidiaries within SP Group to carry out such activities.

 Electricity Transmission Licence

 The word “transmit” is defined in the Electricity Act as conveying electricity by means of a 
transmission system from an electrical plant to a substation; from one electrical plant to another or from one 
substation to another; or from a substation or electrical plant to the electrical installation serving the premises 
of a consumer or, where such premises are not served by an electrical installation, from a substation or 
electrical plant directly to such premises. The Electricity Act makes it an off ense to transmit electricity unless 
authorized to do so by an electricity licence granted by the EMA.

 SPPA, through the Transmission Licence, is currently the sole entity licensed to engage in the 
transmission of electricity in Singapore. 

 The Electricity Act provides that it is SPPA’s duty, as a Transmission Licensee to (a) develop and 
maintain a reliable, effi  cient, coordinated and economical electricity transmission system in accordance with 
such applicable codes of practice and other standards of performance as may be issued or approved by the 
EMA under the Electricity Act; (b) facilitate competition in the generation and sale of electricity by making 
SPPA’s transmission system available to persons authorized to generate, trade or retail electricity or to provide 
market support services on terms which neither prevent nor restrict such competition; and (c) provide non- 
discriminatory access to SPPA’s transmission system for the supply and use of electricity in accordance with 
the Electricity Act, the Transmission Licence and the Electricity Market Rules. Additionally, it is SPPA’s 
duty as an Electricity Licensee to ensure that it will not do or not omit to do any act which will adversely 
aff ect, directly or indirectly, the security and stability of the electricity supplied by it or any other person to 
consumers.

 The EMA may not terminate SPPA’s Transmission Licence except by giving SPPA 25 years’ notice or 
otherwise revoking the Transmission Licence in accordance with the Electricity Act (including where the EMA 
is satisfi ed that SPPA has gone into compulsory liquidation or voluntary liquidation other than for the purpose 
of amalgamation or reconstruction, or the public interest or security of Singapore requires). See “Industry 
and Regulation — Electricity Industry in Singapore — Powers of the EMA to Control Electricity Licensees”. 
Any request by SPPA to terminate the Transmission Licence is subject to the approval of the EMA and SPPA 
continues to be bound by the terms of the Transmission Licence until such time as the EMA notifi es SPPA in 
writing of such approval. Under the Electricity Act, the Transmission Licence is not transferable to any other 
person without the approval in writing from the EMA and any purported transfer of the Transmission Licence 
is void.
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 Conditions of the Electricity Transmission Licence

 The main conditions contained in the Transmission Licence include those set out below.

 Authorized Activities

 SPPA is licensed to conduct the Electricity Authorized Business, and may, upon the EMA’s approval in 
writing and subject to such conditions as the EMA may impose at the time of approval or any time thereafter, 
engage in allowed activities that (a) use an existing competency of SPPA; and (b) provide synergies with the 
activities comprised in the Electricity Authorized Business. Save as aforesaid, SPPA is not permitted to engage 
directly or indirectly in any other business activity or voluntarily commit to any liability in relation to such 
other business activity. SPPA must also procure that each of its subsidiaries and related enterprises do not 
engage, or seek to obtain from the EMA an electricity licence permitting it to engage, directly or indirectly in 
any other business activities or voluntarily commit to any liability in relation to such other business activities.

 Dealings with Subsidiaries/Related Enterprises

 In any event, SPPA is not permitted to provide or receive any cross-subsidies between the Electricity 
Authorized Business and any other business or allowed activity of SPPA, or any of SPPA’s subsidiaries or 
related enterprises, except as the EMA may otherwise approve in writing. SPPA is not permitted to unduly 
discriminate in favor of its subsidiaries or related enterprises and, except with the written consent of the EMA, 
must ensure that all its dealings with its subsidiaries and related enterprises are on an arm’s length basis.

 Compliance with Electricity Market Rules

 SPPA has to, at all times, comply with the provisions of the Electricity Market Rules applicable to 
SPPA. In addition, SPPA shall be required to apply to EMC for registration (i) as a market participant, and (ii) 
of the facilities and assets comprised within SPPA’s transmission system, and shall notify the EMA of such 
registration.

 Separate Accounts for Electricity Authorized Business

 SPPA has to prepare separate accounts for the Electricity Authorized Business and provide the EMA 
with its accounting statements, and procure, in respect of its accounting statements, a report by SPPA’s auditor 
addressed to the EMA, stating its opinion as to whether SPPA’s accounting statements have been properly 
prepared in accordance with the Transmission Licence and whether they give a true and fair view of the 
revenues, costs, assets, liabilities, reserves and provisions of, or reasonably attributable to, the Electricity 
Authorized Business. SPPA is required to deliver to the EMA, a copy of the accounting statements together 
with the auditors’ report no later than fi ve months after the end of the relevant fi nancial period.

 Confi dential Information

 All information generated, owned, developed or acquired by SPPA in the course of or in relation to the 
Electricity Authorized Business (other than information which is already publicly available) is confi dential 
and SPPA has to take reasonable measures to ensure that such information (i) is not disclosed or otherwise 
made available to any person or used by SPPA except in certain specifi ed circumstances, (ii) is not used by 
SPPA for any purpose other than that for which such information was provided or for a purpose permitted by 
the Transmission Licence, any applicable code of practice, the Electricity Market Rules any applicable law, 
regulations, directives or requests of any government, statutory or regulatory body or any court or tribunal 
of competent jurisdiction and (iii) is not used by SPPA for any commercial advantage in the provision of 
any service other than a service comprised in the Electricity Authorized Business. If requested by the EMA, 
SPPA is required to procure from its auditors a certifi cate to confi rm that SPPA is in compliance with its 
confi dentiality obligations under the Transmission Licence.

 Investigation of Off ences

 If SPPA becomes aware that it may not have complied with any of the conditions of the Transmission 
Licence, or suspects that any other Electricity Licensee has breached its electricity licence or any applicable 
legislation, SPPA is required to report the same to the EMA and provide the EMA with such assistance and 
cooperation in connection with any prosecution proceedings arising therewith.
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 Licence Fee

 SPPA pays the EMA an annual licence fee in respect of the Transmission Licence. The amount of the 
fee is determined by the EMA (in accordance with the terms and conditions as set out in the Transmission 
Licence) on or before April 1 of each year, and is to be paid by SPPA by April 30 of each year. If SPPA fails 
to pay the licence fee in full when due, the EMA may require SPPA to pay late payment interest on the unpaid 
amount.

 Governance

 None of SPPA’s directors may be employed by or hold any offi  ce or engagement with any person 
authorized by an electricity licence or exempted from the obligation to hold an electricity licence, to engage 
in the generation, retail, import or export of electricity or trade in any wholesale electricity market. None of 
SPPA’s directors may be employed by or hold any offi  ce or engagement with any person authorized by a gas 
licence or exempted from the obligation to hold a gas licence, or to engage in the shipping or retail of gas, 
production of town gas or the import of natural gas or liquefi ed natural gas. The EMA may, on such terms as it 
may specify in writing and notify to SPPA, waive or vary any of such requirements.

 SPPA is also not permitted to directly or indirectly through its related enterprises acquire or hold any 
shares in any person authorized by an electricity licence or a gas licence, or exempted from the obligation to 
hold an electricity licence or a gas licence, to engage in any such activities. The EMA may, on such terms as it 
may specify in writing and notify to SPPA, waive or vary any of such requirements.

 Notifi cation of Change in Shareholding

 As a Transmission Licensee, SPPA is required to comply with Section 30B of the Electricity Act in 
respect of changes in its shareholding structure. See “Industry and Regulation — Electricity Industry in 
Singapore — Powers of the EMA to Control Electricity Licensees”.

 Access to the Electricity Transmission and Distribution Network

 SPPA must provide non-discriminatory access to persons similarly situated for services comprised 
within the Electricity Authorized Business and connect any person who wishes to connect to its transmission 
system. SPPA is also obliged to provide services as may be required to allow connection, disconnection 
and reconnection to or from its transmission system, and install, maintain and verify the accuracy of meter 
installations, all in accordance with the Electricity Act, the Transmission Licence, the Electricity Market Rules 
and the relevant codes, as applicable.

 Purchase of Electricity

 SPPA is not permitted to procure or purchase electricity except to the extent required to conduct the 
Electricity Authorized Business or any allowed activity. The EMA may, on such terms as it may specify in 
writing and notify to SPPA, waive or vary any of such requirements.

 Purchase of Goods and Services

 SPPA is required to, in the conduct of the activities comprised in the Electricity Authorized Business, 
purchase such goods and/or services as may be reasonably required by SPPA upon the most economically 
advantageous terms reasonably obtainable by SPPA at the relevant time having regard to all relevant business 
criteria, and is not permitted to unduly discriminate between suppliers of the goods and/or services. This 
does not apply to the purchase of any goods and/or services in respect of which the terms and conditions of 
purchase are prescribed or imposed by the Transmission Licence, the Electricity Market Rules, any applicable 
code of practice or arrangement approved by the EMA.

 Prices for SPPA’s Electricity Transmission Services

 SPPA’s charges for the provision of electricity transmission services are set annually based on a cost 
recovery methodology, which is developed by SPPA and approved by the EMA, and is subject to a regulated 
price cap. The EMA’s approval must also be obtained for any revisions to the charging structures and charges. 
SPPA is required to publish the approved charges with such detail as shall be necessary to enable any person 
to ascertain the fees and charges to which he would become liable for the provision of SPPA’s electricity 
transmission services.
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 Developmental Work / Development of Codes of Practice

 The EMA may from time to time require SPPA to perform or participate in research and development 
activities, and to co-operate with other Electricity Licensees to perform research and development activities 
in relation to the conduct of the Electricity Authorized Business. SPPA is also required to participate in the 
development of any code of practice and standard of performance to be issued by the EMA if such code of 
practice or standard of performance will directly or indirectly aff ect the Electricity Authorized Business.

 SPPA may propose modifi cations to a code of practice or standard of performance that is in force at 
the relevant time by notifying the EMA in writing of the proposed modifi cation. The EMA may review the 
proposed modifi cation and determine whether the proposed modifi cation should be made.

 With the anticipated proliferation of intermittent generation, SP Group is test bedding various ESS and 
new technologies to understand its functionalities and applications to safeguard the stability and reliability of 
the electricity network grid. SP Group is also exploring to collaborate with industry members and institutions 
to deploy microgrid solutions to understand evolving trends and their resulting implications.

 Dealing(s) with SP PowerGrid

 SPPA is required under the Transmission Licence to appoint only SP PowerGrid, who is licensed by 
the EMA, to meet SPPA’s requirements for management services of the Electricity Authorized Business 
and allowed activities, and for the operation and maintenance of its assets. The SPPA Management Services 
Agreement sets out the working and operational requirements between SPPA and SP PowerGrid in relation to 
the Electricity Authorized Business. The EMA may, on such terms as it may specify in writing and notify to 
SPPA, waive or vary any of such requirements.

 Additional Activities

 SPPA has been authorized to carry out various ancillary activities under the Transmission Licence, 
including establishing a business trust (the “SPCIT Trust”), carrying on the business of acting as a trustee- 
manager of the SPCIT Trust, and performing the role of the trustee-manager of the SPCIT Trust. Such role 
includes carrying on (in SPPA’s capacity as trustee-manager of the SPCIT Trust) the business of constructing, 
developing, owning, operating, maintaining and managing a North-South cable tunnel, East-West cable tunnel 
and the related infrastructure, equipment and properties. Pursuant to such authorized activity, SPPA is required 
to, among others, comply with any directions or instructions relating to the Tunnels which may be issued by 
the EMA and obtain the EMA’s prior written approval for the terms and conditions of the Tunnel Services 
Agreement governing the use of the Tunnels and the agreement governing the appointment of the Manager 
to provide services to SPPA (in SPPA’s capacity as trustee-manager of the SPCIT Trust) in relation to, among 
others, the carrying on of the business of constructing, developing, owning, operating, maintaining and 
managing the Tunnels (“TM Management Services Agreement”).

 In addition, SPPA has been approved to engage in the leasing of its surplus space and equipment (being 
space and equipment which is for the time being not required by SPPA in or for the conduct of its authorized 
business) (“Surplus Space and Equipment”) as stipulated in Notifi cation 12 of its Transmission Licence, 
including surplus space in various cable pipes, cable tunnels, district offi  ces, warehouses and substations 
and equipment being the spare optical fi bre cables in the Jurong Island to Pioneer transmission cable tunnel 
(the “Leasing Business”), as well as the provision of services that are incidental to the Leasing Business 
(“Incidental Business”), pursuant to which, SPPA is required to, among others, ensure that its conduct of the 
Leasing Business and Incidental Business with any party shall at all times be on an arm’s length basis, and 
not show undue preference in favor of, or undue discrimination against, any person or class of persons for or 
in relation to any grant of lease of Surplus Space and Equipment, any rate or fee charged by SPPA under the 
lease, or any term or condition thereof.
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 SPPA has also been approved to engage in the leasing of only the following parts of its Advanced 
Metering Infrastructure network, as stipulated in Notification 14 of its Transmission Licence, being 
(“Subject Assets”): (i) Access Points and its related network equipment assets; (ii) Non-Critical Information 
Infrastructure Metropolitan Area Network (“Non-CII MAN”); and (iii) Associated network to the Non-CII 
MAN as permitted by EMA (collectively referred to as the “AMI Leasing Business”), pursuant to which, 
SPPA is required to, among others, ensure that its conduct of the AMI Leasing Business with SPConnect Pte 
Ltd (the “Lessee”) shall at all times be on an arm’s length basis, and not show undue preference in favor of, or 
undue discrimination against, the Lessee for or in relation to any grant of lease of the Subject Assets, any rate 
or fee charged by SPPA under the lease, or any term or condition thereof.

 Electricity Transmission Agent Licence

 SP PowerGrid, through the Transmission Agent Licence, is licensed to transmit electricity for and on 
behalf of SPPA.

 The Transmission Agent Licence shall terminate upon the expiry or earlier termination of the 
Transmission Licence granted to SPPA, unless revoked by the EMA in accordance with the Electricity Act 
(including where the EMA is satisfi ed that SP PowerGrid has gone into compulsory liquidation or voluntary 
liquidation other than for the purpose of amalgamation or reconstruction, or the public interest or security of 
Singapore so requires), see “Industry and Regulation — Electricity Industry in Singapore — Powers of the 
EMA to Control Electricity Licensees”. Any request by SP PowerGrid to terminate the Transmission Agent 
Licence is subject to the approval of the EMA and SP PowerGrid shall continue to be bound by the terms 
of the Transmission Agent Licence until such time as the EMA notifi es SP PowerGrid in writing of such 
approval. Under the Electricity Act, the Transmission Agent Licence is not transferable without the approval in 
writing of the EMA and any purported transfer of the Transmission Agent Licence shall be void.

 Conditions of Transmission Agent Licence

 The main conditions contained in the Transmission Agent Licence include those set out below.

 Authorized Activities

 SP PowerGrid is licensed to conduct the Transmission Agent Business and may, upon the EMA’s 
approval in writing and subject to such conditions as the EMA may impose at the time of approval or any 
time thereafter, engage in allowed activities that (a) use an existing competency of SP PowerGrid; and (b) 
provide synergies with the activities comprised in the Transmission Agent Business. Save as aforesaid, SP 
PowerGrid is not permitted to engage directly or indirectly in any other business activities or voluntarily 
commit to any liability in relation to such other business activities. SP PowerGrid must also procure that each 
of its subsidiaries and related enterprises do not engage, or seek to obtain from the EMA an electricity licence 
permitting it to engage, directly or indirectly in any other business activities or voluntarily commit to any 
liability in relation to such other business activities.

 Dealings with Subsidiaries/Related Enterprises

 In any event, SP PowerGrid is not permitted to provide or receive any cross-subsidies between the 
Transmission Agent Business and any other business or allowed activity of SP PowerGrid, or any of SP 
PowerGrid’s subsidiaries or related enterprises except as the EMA may otherwise approve in writing. SP 
PowerGrid is not permitted to unduly discriminate in favor of its subsidiaries or related enterprises and, except 
for the SPPA Management Services Agreement or with the written consent of the EMA, must ensure that all 
its dealings with its subsidiaries and related enterprises are on an arm’s length basis.

 Compliance with Electricity Market Rules

 SP PowerGrid has to, at all times, when acting for or on behalf of SPPA, conduct the Transmission 
Agent Business in a manner consistent with the provisions of the Electricity Market Rules applicable to SPPA. 
SP PowerGrid is not required to register as a market participant under the Electricity Market Rules.
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 Separate Accounts for Transmission Agent Business

 SP PowerGrid has to prepare separate accounts for the Transmission Agent Business and provide the 
EMA with its accounting statements, and procure, in respect of its accounting statements, a report by SP 
PowerGrid’s auditors addressed to the EMA, stating its opinion as to whether SP PowerGrid’s accounting 
statements have been properly prepared in accordance with the Transmission Agent Licence and whether they 
give a true and fair view of the revenues, costs, assets, liabilities, reserves and provisions of, or reasonably 
attributable to, the Transmission Agent Business. SP PowerGrid is required to deliver to EMA a copy of the 
accounting statements together with the auditors’ report no later than fi ve months after the end of the relevant 
fi nancial period.

 Confi dential Information

 All information generated, owned, developed or acquired by SP PowerGrid in the course of or in 
relation to the Transmission Agent Business (other than information which is already publicly available) is 
confi dential and SP PowerGrid has to take reasonable measures to ensure that such information (i) is not 
disclosed or otherwise made available to any person or used by SP PowerGrid except in certain specifi ed 
circumstances, (ii) is not used by SP PowerGrid for any purpose other than that for which such information 
was provided or for a purpose permitted by the Transmission Agent Licence, any applicable code of practice, 
the Electricity Market Rules, any applicable law, regulations, directives or requests of any government, 
statutory or regulatory body or any court or tribunal of competent jurisdiction and (iii) is not used by SP 
PowerGrid for any commercial advantage in the provision of any service other than a service comprised in 
the Transmission Agent Business. If requested by the EMA, SP PowerGrid is required to procure from its 
auditors a certifi cate to confi rm that SP PowerGrid is in compliance with its confi dentiality obligations under 
the Transmission Agent Licence.

 Investigation of Off ences

 If SP PowerGrid becomes aware that it may not have complied with any of the conditions of the 
Transmission Agent Licence, or suspects that any other Electricity Licensee has breached its electricity licence 
or any applicable legislation, SP PowerGrid is required to report the same to the EMA and provide the EMA 
with such assistance and co-operation in connection with any prosecution proceedings arising therewith.

 Licence Fee

 SP PowerGrid pays the EMA an annual fee in respect of the Transmission Agent Licence. The 
amount of this fee is determined by the EMA (in accordance with the terms and conditions as set out in the 
Transmission Agent Licence) on or before April 1 of each year, and is to be paid by April 30 of each year. If 
SP PowerGrid fails to pay the licence fee in full when due, the EMA may require SP PowerGrid to pay late 
payment interest on the unpaid amount.

 Governance

 None of SP PowerGrid’s directors may be employed by or hold any offi  ce or engagement with any 
person authorized by an electricity licence or exempted from the obligation to hold an electricity licence, to 
engage in the generation, retail, import or export of electricity or trade in any wholesale electricity market. 
None of SP PowerGrid’s directors may be employed by or hold any offi  ce or engagement with any person 
authorized by a gas licence or exempted from the obligation to hold a gas licence, to engage in the shipping or 
retailing of gas, production of town gas or the import of natural gas or liquefi ed natural gas. The EMA may, on 
such terms as it may specify in writing and notify to SP PowerGrid, waive or vary any of such requirements.

 SP PowerGrid is also not permitted to directly or indirectly through its related enterprises acquire 
or hold any shares in any person authorized by an electricity licence or a gas licence or exempted from the 
obligation to hold an electricity licence or a gas licence, to engage in any such activities. The EMA may, on 
such terms as it may specify in writing and notify to SP PowerGrid, waive or vary any of such requirements.

 Notifi cation of Change in Shareholding

 SP PowerGrid is required to inform the EMA of changes in its shareholding structure as required 
pursuant to Section 30B of the Electricity Act. See “Industry and Regulation — Electricity Industry in 
Singapore — Powers of the EMA to Control Electricity Licensees”.
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 Performance Monitoring

 SP PowerGrid is required to submit to EMA, at EMA’s request and in accordance with any process or 
principles EMA may issue, a proposal in respect of the performance measures against which SP PowerGrid’s 
performance in conducting the Transmission Agent Business and of SPPA in conducting the Electricity 
Authorized Business may be measured. SP PowerGrid is also required to collect and report statistics of other 
performance measures as may be requested by EMA in writing and submit to EMA, within 90 days after the 
end of each fi nancial year, a report indicating the performance of SP PowerGrid in respect of its Transmission 
Agent Business and of SPPA in conducting the Electricity Authorized Business during the previous fi nancial 
year against the agreed performance measures.

 Purchase of Electricity

 SP PowerGrid is not permitted to procure or purchase electricity except to the extent required to 
conduct the Transmission Agent Business or any allowed activity. The EMA may, on such terms as it may 
specify in writing and notify to SP PowerGrid, waive or vary any of such requirements.

 Purchase of Goods and Services

 SP PowerGrid is required to, in the conduct of the activities comprised in the Transmission Agent 
Business, purchase such goods and/or services as may be reasonably required by SP PowerGrid upon the most 
economically advantageous terms reasonably obtainable by SP PowerGrid at the relevant time having regard 
to all relevant business criteria, and is not permitted to unduly discriminate between suppliers of the goods 
and/or services. This does not apply to the purchase of any goods and/or services in respect of which the 
terms and conditions of purchase are prescribed or imposed by the Transmission Agent Licence, the Electricity 
Market Rules, any applicable code of practice or arrangement approved by the EMA.

 Developmental Work / Development of Codes of Practice

 The EMA may from time to time require SP PowerGrid to perform or participate in research and 
development activities and co-operate with other Electricity Licensees to perform research and development 
activities in relation to the conduct of the Transmission Agent Business. SP PowerGrid has to participate in 
the development of any code of practice or standard of performance if it will directly or indirectly aff ect the 
Transmission Agent Business of SP PowerGrid or the Electricity Authorized Business of SPPA.

 SP PowerGrid may propose modifi cations to a code of practice or standard of performance that is 
in force at the relevant time by notifying the EMA in writing of the proposed modifi cation. The EMA may 
review the proposed modifi cation and determine whether the proposed modifi cation should be made.

 Dealing(s) with SPPA

 SP PowerGrid is required to ensure that the SPPA Management Services Agreement and any 
modifi cations thereto do not aff ect the ability of SP PowerGrid to discharge its responsibilities under the 
Transmission Agent Licence. SP PowerGrid has to give the EMA no less than 30 days’ prior written notice 
of any modifi cation to the terms and conditions of the SPPA Management Services Agreement and shall 
not terminate such agreement without EMA’s prior written consent. The EMA may, on such terms as it may 
specify in writing and notify to SP PowerGrid, waive or vary any of such requirements.

 Additional Activities

 SP PowerGrid has been authorized to carry out various ancillary activities under the Transmission 
Agent Licence, including (a) providing services to SPPA for SPPA’s (i) establishment of the SPCIT Trust 
and for (ii) carrying on of the business of acting as trustee-manager of the SPCIT Trust, and (b) carrying on, 
for SPPA (in its capacity as trustee-manager of the SPCIT Trust), the business of constructing, developing, 
operating, maintaining and managing the Tunnels. Pursuant to such authorized activity, SP PowerGrid 
is required to, among others, comply with any directions or instructions relating to the Tunnels which may 
be issued by the EMA and obtain the EMA’s prior written approval for the terms and conditions of the TM 
Management Services Agreement.
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Agreements with Market Participants

 Pursuant to SPPA’s Transmission Licence, SPPA has entered into various agreements with other 
participants in the Singapore electricity market. With respect to the terms and conditions of its services and 
network access, SPPA has entered into (amongst other things):

   an operating agreement with the PSO to allow the latter to direct the operations of SPPA’s 
transmission network system at voltage levels of 66kV and above. Agreed procedures also 
exist between SPPA and the PSO with respect to the connection and disconnection of network 
equipment;

  a connection agreement with individual Generation Licensees to provide terms and conditions 
applicable to the construction and maintenance of connections between electricity generation 
plants and SPPA’s transmission network;

   a use of system agreement with any Retail Licensee who choose to have retailer 
consolidated billing for the payment of the transmission charges on behalf of the contestable 
consumers; and

  
  a connection agreement with any consumer whose facilities are to be connected to SPPA’s 

transmission network. The form of the agreement with consumer depends upon the nature of the 
installation to be connected and the voltage level at which it is connected.

Competition

 The Electricity Authorized Business is subject to extensive regulation by the EMA. SPPA is dependent 
on the retention of its Transmission Licence for the conduct of its business. SPPA currently holds the sole 
Transmission Licence in Singapore granted by the EMA, and is therefore eff ectively the only choice for 
electricity transmission and distribution services for electricity consumers in Singapore.

 No assurance can be given that the EMA will not fundamentally alter SPPA’s business environment or 
aff ect its business in the future. For example, the EMA has the power to:

   authorize a competing Transmission Licensee to operate other electricity transmission and 
distribution facilities in Singapore;

  
   permit certain classes of consumers to bypass SPPA’s electricity transmission and distribution 

network and obtain electricity supplies through direct connections to electricity generation plants; 
and

  
   make changes to the regulatory framework for the energy industry or the code of practices 

for Electricity Licensees from time to time.

 Should any of these actions be implemented, SPPA’s revenues could be reduced and its business and 
results of operations could be adversely aff ected. Such actions could also adversely aff ect SPPA’s network 
utilization rate and result in it possessing overbuilt or underutilized network assets and capacity.

 Electricity consumers are permitted under the present regulatory regime to self-generate electricity for 
their own needs. Such self-generated electricity, known as “distributed generation” or “renewable generation” 
(such as solar energy) is not transported through SPPA’s electricity transmission and distribution network and 
does not generate use of system charges for SPPA, other than certain fi xed and variable charges related to such 
consumers remaining connected to its network for back-up electricity purposes. EMA issued a determination 
on November 10, 2022 stating that grid charges applicable for consumers shall not apply for standalone energy 
storage systems. The only applicable charge is the prevailing one-time generation connection charge for SPPA 
to connect such standalone energy storage systems (including any auxiliary load) to the grid. As such, despite 
standalone energy storage systems drawing electricity from the grid akin to a load consumer, they are not 
subject to use of system charges.
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 Electricity consumers are also permitted in certain circumstances and subject to certain conditions (in 
each case as set out in EMA’s prevailing policies and guidelines) to bypass SPPA’s electricity transmission 
and distribution network by receiving electricity supplies through direct connections to electricity generation 
plants. In such cases, electricity obtained by consumers through bypass is not transported through SPPA’s 
electricity transmission and distribution network and does not generate use of system charges for SPPA other 
than certain fi xed and variable charges related to such consumers remaining connected to its network for back- 
up electricity purposes.

 Should suffi  ciently large numbers of SPPA’s present consumers self-generate electricity for their own 
needs or should suffi  ciently large numbers of its consumers bypass its electricity transmission and distribution 
network by connecting directly to electricity generation plants or deploying such standalone energy storage 
systems, there can be no assurance that such distributed generation or network bypass or exemption from 
network charges will not deprive SPPA of signifi cant transmission revenues or have a material adverse eff ect 
on SP Group’s business operations and fi nancial performance.

Consumers, Billing and Collection

 The electricity consumers served by SPPA’s electricity transmission and distribution network comprise 
a diverse mix of industrial, commercial and residential consumers. Diversity in the consumer base helps to 
shield SPPA from severe fl uctuations in electricity demand resulting from downturns in specifi c industries. No 
single consumer represents a signifi cant percentage of SP Group’s revenues or capacity. For the categorization 
of SPPA’s consumers, see “— Electricity Transmission and Distribution Operations”.

 SPPA does not provide billing or settlement services for SPPA’s use of system charges or other 
charges. Since January 1, 2003, SP Services, a wholly-owned subsidiary of SP, has been the sole MSSL in the 
Singapore electricity market. SPPA delegates its billing and collection functions to SP Services, as currently 
required by the terms of its Transmission Licence. The calculation, billing and collection of the use of 
system charges and connection application processing services is performed by SP Services. This billing and 
collection arrangement is currently mandated as a condition of SPPA’s Transmission Licence and will continue 
for such period as the EMA considers fi t, after which SPPA shall be entitled to continue with such arrangement 
or make any alternative arrangements as may be permitted by its Transmission Licence. In addition, SP 
Services reads SPPA’s meters in its capacity as MSSL.

 Contestable consumers which are designated as “retailer consolidated billing” consumers and which 
purchase electricity from Retail Licensees generally receive bills from their Retail Licensees which itemize 
charges for electricity provided by the Retail Licensees separately from charges for electricity transmission 
and distribution services provided by SPPA. Contestable consumers, which are either designated as “retailer 
split billing” consumers or direct market participants, are responsible for settling charges for electricity 
transmission and distribution services provided by SPPA and receive bills issued by SP Services on SPPA’s 
behalf. Non-contestable consumers receive bills from SP Services, acting in its capacity as MSSL, which do 
not separately itemize charges for electricity supply and for electricity transmission and distribution services.

Tariff  Regulatory Framework for the Electricity T&D Business

 Performance-Based Regulation and Price Controls set by the EMA

 The Electricity Authorized Business is subject to extensive legislation. SPPA’s use of system charges for 
the transmission and distribution of electricity are regulated and approved by the EMA pursuant to regulatory 
price controls. Based on an average taken from FY21 to FY23, substantially all of the Electricity Authorized 
Business’ annual revenue22 and other income was derived from its regulated electricity transmission revenue. 
Revenue for the Electricity Authorized Business, which is regulated by the EMA using a building block 
calculation which has been adopted since 2003, is computed as the value of the regulated asset base for the 
Electricity Authorized Business multiplied by the regulatory WACC for the Electricity Authorized Business, 
to which operating expenses, depreciation and taxes are added. The WACC for the Electricity Authorized 
Business was retained at 5.76% (nominal after tax) for the fi rst year of the current fi ve-year regulatory period 
which commenced on April 1, 2020, and subsequently adjusted to 5.38% (nominal after tax) for the second to 
fi fth year. The regulated asset base for the Electricity Authorized Business was S$12.5 billion. Such regulated 
asset base used for use of system charges computation excludes customer contributions. The methodology

22 “Revenue” of the Electricity Authorized Business in this context has the meaning set out on pages vii-ix of this Off ering Circular.
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in the building block calculations used by the EMA to regulate the revenue for the Electricity Authorized 
Business in respect of the current fi ve-year regulatory period which commenced on April 1, 2020 will also 
apply to the subsequent fi ve-year regulatory period commencing April 1, 2025. However, the WACC for the 
subsequent and future fi ve-year regulatory periods may be higher or lower depending on the actual parameters 
used to determine the WACC for the relevant period. 

 The regulatory framework is performance-based, which allows the Electricity T&D Group to retain, 
during each regulatory period, the benefi ts of operating effi  ciency gains achieved in such regulatory period 
and earn incentives from savings in operating and capital expenditure. These benefi ts are in the subsequent 
regulatory period enjoyed by consumers.

 The opening regulated asset base for the Electricity Authorized Business was determined by 
subtracting the deferred revenue balance from the net book value of fi xed assets for the Electricity Authorized 
Business, where the deferred revenue balance represents SPPA’s cumulative customer contributions. SPPA is 
incentivized to reduce its cost of capital by increasing leverage and achieving an optimal capital structure.

 SPPA’s fi ve-year building block revenue requirement forecast is translated into the fi ve-year price 
control formula based on fi ve-year forecasts of electricity transmitted and distributed.

 SPPA’s average use of system charges are capped pursuant to the fi ve-year price control formula set by 
the EMA. In setting the annual price caps, the key objective is to ensure that the fi nal resulting use of system 
charges deliver a competitive and effi  cient outcome to its consumers.

 SPPA has fl exibility (subject to regulatory approval) to set the use of system charges with respect to 
its various consumer segments, and to vary the structure of its use of system charges between such consumer 
segments, as long as the average use of system charges is consistent with the price controls established by the 
EMA.

 Under the regulatory framework, SPPA is exposed to certain volume risk. If the volume of electricity 
that SPPA transmits or distributes is materially diff erent from the level assumed in the building block 
calculation, SPPA’s revenues will be aff ected. SPPA absorbs any revenue deviations caused by fl uctuations in 
total volume transmitted or distributed each year within a +/-2.0% deviation from the original volume forecast 
incorporated into the building block forecast. If the volume deviation is outside this 2.0% range, the EMA will 
adjust SPPA’s price controls within the current regulatory period to compensate for such variance in volume. 
In view of the COVID-19 pandemic, EMA agreed on an exceptional basis to suspend the +/-2.0% deviation 
band and allow for full recovery of revenue loss (including losses within the 2.0% range) for SPPA in FY21, 
and subsequently extended this arrangement for another two years (FY22 and FY23) for SPPA. Such revenue 
recovery is implemented via an adjustment in tariffs in the following year(s) of the current five-year regulatory 
period which commenced on April 1, 2020. The +/-2.0% deviation band has since been reinstated for FY24.

 SPPA also takes the risk that the electricity demand projected with respect to particular consumer 
segments will be diff erent from that assumed in the annual regulatory price cap. The EMA does not apply any 
limit to the risk arising from changes in demand mix between SPPA’s customer segments, regardless of the 
total volume deviation from the total volume assumed in the regulatory volume forecast.

Regulated 
Asset Base 1 x WACC +  Depreciation + Operating 

Expenditure 2 + Tax = Targeted 
Revenue

Targeted 
Revenue

x Actual 
Volumes 3 = Collected 

Revenue
Forecast 
Volumes

 Note 1: This may include an effi  ciency carry-over to reward capital expenditure savings achieved in the previous period.

 Note 2: This may include an effi  ciency carry-over to reward operational expenditure savings achieved in the previous period.

 Note 3: If the Actual Volume deviates more than +/- 2.0% from the Forecast Volume, the EMA will adjust SPPA’s price controls within 
the current regulatory period to compensate for such variance in Actual Volume.
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 The EMA may from time to time conduct consultations on matters, such as the parameters relating 
to application of the Electricity T&D Group’s building block calculation, which could result in regulatory 
changes that may aff ect SP Group’s business, revenues and results of operations.  No assurance can be given 
that any regulatory changes (if and when they come into eff ect) will not have a material adverse eff ect on the 
Electricity T&D Group’s business, revenues or results of operations.

 Revenue from the Electricity T&D Business

 Revenue consists of use of system charges. Revenue is recognized when electricity is delivered to 
consumers. Allowed revenue is calculated by multiplying the units of electricity transmitted or distributed 
for each consumer segment over a given period by the use of system charges for the respective consumer 
segment in accordance with the price regulation framework approved by EMA. Revenue allowed by the EMA 
(in accordance with the price regulation framework) is adjusted based on the services rendered and deferred 
over the regulatory period. At the end of each regulatory period, any outstanding balance is taken to profi t or 
loss as revenue. The EMA approves the use of system charges to be charged to consumers in respect of any 
period of time. These use of system chargers are determined by the Electricity T&D Group’s projected capital 
and operating expenditures. SPPA collects the total use of system charges chargeable or charged by SPPA 
to consumers, including the Tunnel Tariff , and pays the Tunnel Tariff  to the SPCIT Trust under the Tunnel 
Services Agreement.

 SPPA has fl exibility (subject to regulatory approval) to set the use of system charges with respect to the 
various consumer segments, and to vary the use of system charges between such consumer segments, as long 
as the average use of system charge is consistent with the price controls established by the EMA.

 Use of System Charges

 Use of system charges generate a substantial portion of the Electricity T&D Group’s total revenues, and 
generally include a number of variable components which are usage-sensitive as well as fi xed components 
which are not usage-sensitive. The EMA has approved SPPA’s implementation of diff erent applicable use of 
system charges by voltage, with diff erent charges in eff ect with respect to Ultra High Tension, Extra High 
Tension, High Tension — Large, High Tension — Small, Low Tension — Large and Low Tension — Small 
electricity consumers, refl ecting SPPA’s diff erent cost of providing electricity transmission and distribution 
services to such classes of electricity consumers.

 Ultra High Tension consumers are connected to SPPA’s network at 230kV. These consumers are billed 
primarily for their Contracted Capacity by means of a Contracted Capacity Charge, which is a fi xed charge 
based on the capacity that the consumer has requested. Ultra High Tension consumers are also billed for units 
of electricity consumed during peak hours and off -peak hours, and for other, relatively minor, charges such as 
the Uncontracted Capacity Charges and Reactive Power Charges.

 Extra High Tension consumers are connected to SPPA’s network at 66kV. Extra High Tension 
consumers pay charges similar to those of Ultra High Tension consumers, with the total use of system charges 
comprising primarily of fi xed charges.

 High Tension consumers are connected to SPPA’s network at 22kV or 6.6kV. Such consumers pay 
charges similar to those of Ultra High and Extra High Tension consumers, with the total use of system charges 
comprising primarily of fi xed charges.

 Low Tension consumers are connected to SPPA’s network at 400V or 230V. SPPA’s current use of 
system charges further distinguish between Low Tension — Large and Low Tension — Small consumers.

 Low Tension — Large consumers are Low Tension consumers that are contestable and have TOD 
meters. These consumers are billed separately on the units they consume during the peak and off -peak hours, 
with a diff erent rate applicable for peak and off -peak hours.
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 Low Tension — Small consumers are Low Tension consumers that are not contestable. Their 
metering does not distinguish between peak and off -peak consumption and they are charged a fl at rate for all 
consumption. Unlike Ultra High, Extra High and High Tension consumers, Low Tension consumers do not pay 
Contracted Capacity, Uncontracted Capacity or Reactive Power Charges.

 On March 14, 2020, SPPA received the regulatory price determination from the EMA for the regulatory 
period from April 1, 2020 to March 31, 2025. This was subsequently updated on April 5, 2021, following 
EMA’s determination of the WACC for the second to fi fth year of the regulatory period to be 5.38% (nominal 
after tax).

 The following tables set forth SPPA’s use of system charges for the period from April 1, 2023 to March 
31, 2024, by consumer class. The use of system charges indicated exclude goods and services tax.

 Use of System Charges eff ective from April 1, 2023 to June 30, 2023 (1) 

Consumer Class

Contracted 
Capacity 
Charge

(S$ per kW 
per month)(1)

Peak Period
Charge

(7.00 A.M. to
11.00 P.M.) 

(S¢ per kWh)

Off  Peak 
Period Charge 

(11.00 P.M.
to 7.00 A.M.) 
(S¢ per kWh)

Reactive 
Power 
Charge
(S¢ per 

kVArh)(2)

Uncontracted 
Capacity 
Charge

(S$ per kW 
per month)(3)

Uncontracted Standby 
Capacity Charge (S$ per 
kW per month ECCS)(5)

CCS(4) Tier 1 Tier 2

Ultra High Tension
Consumers................................ 8.38 0.06 0.02 0.44 12.57 41.90 41.90 100.56

Extra High Tension
Consumers................................ 10.56 0.08 0.03 0.48 15.84 52.80 52.80 126.72

High Tension-Large
Consumers................................ 12.67 0.74 0.08 0.59 19.01 63.35 63.35 152.04

High Tension-Small
Consumers................................ 12.67 0.96 0.09 0.59 19.01 63.35 63.35 152.04

Low Tension-Large
Consumers................................ – 6.25 4.93 – – – – –

Low Tension-Small
Consumers................................ – 6.25 6.25 – – – – –

 Use of System Charges eff ective from July 1, 2023 to September 30, 2023 (1) 

Consumer Class

Contracted 
Capacity 
Charge

(S$ per kW 
per month)(1)

Peak Period
Charge

(7.00 A.M. to
11.00 P.M.) 

(S¢ per kWh)

Off  Peak 
Period Charge 

(11.00 P.M.
to 7.00 A.M.) 
(S¢ per kWh)

Reactive 
Power 
Charge
(S¢ per 

kVArh)(2)

Uncontracted 
Capacity 
Charge

(S$ per kW 
per month)(3)

Uncontracted Standby 
Capacity Charge (S$ per 
kW per month ECCS)(5)

CCS(4) Tier 1 Tier 2

Ultra High Tension
Consumers................................ 8.58 0.06 0.02 0.44 12.87 42.90 42.90 102.96

Extra High Tension
Consumers................................ 11.06 0.08 0.03 0.48 16.59 55.30 55.30 132.72

High Tension-Large
Consumers................................ 13.44 0.74 0.08 0.59 20.16 67.20 67.20 161.28

High Tension-Small
Consumers................................ 13.44 0.96 0.09 0.59 20.16 67.20 67.20 161.28

Low Tension-Large
Consumers................................ – 6.25 4.93 – – – – –

Low Tension-Small
Consumers................................ – 6.25 6.25 – – – – –
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 Use of System Charges eff ective from October 1, 2023 to December 31, 2023 (1) 

Consumer Class

Contracted 
Capacity 
Charge

(S$ per kW 
per month)(1)

Peak Period
Charge

(7.00 A.M. to
11.00 P.M.) 

(S¢ per kWh)

Off  Peak 
Period Charge 

(11.00 P.M.
to 7.00 A.M.) 
(S¢ per kWh)

Reactive 
Power 
Charge
(S¢ per 

kVArh)(2)

Uncontracted 
Capacity 
Charge

(S$ per kW 
per month)(3)

Uncontracted Standby 
Capacity Charge (S$ per 
kW per month ECCS)(5)

CCS(4) Tier 1 Tier 2

Ultra High Tension
Consumers................................ 8.79 0.06 0.02 0.44 13.19 43.95 43.95 105.48

Extra High Tension
Consumers................................ 11.58 0.08 0.03 0.48 17.37 57.90 57.90 138.96

High Tension-Large
Consumers................................ 14.25 0.74 0.08 0.59 21.38 71.25 71.25 171.00

High Tension-Small
Consumers................................ 14.25 0.96 0.09 0.59 21.38 71.25 71.25 171.00

Low Tension-Large
Consumers................................ – 6.25 4.93 – – – – –

Low Tension-Small
Consumers................................ – 6.25 6.25 – – – – –

 Use of System Charges eff ective from January 1, 2024 to March 31, 2024 (1) 

Consumer Class

Contracted 
Capacity 
Charge

(S$ per kW 
per month)(1)

Peak Period
Charge

(7.00 A.M. to
11.00 P.M.) 

(S¢ per kWh)

Off  Peak 
Period Charge 

(11.00 P.M.
to 7.00 A.M.) 
(S¢ per kWh)

Reactive 
Power 
Charge
(S¢ per 

kVArh)(2)

Uncontracted 
Capacity 
Charge

(S$ per kW 
per month)(3)

Uncontracted Standby 
Capacity Charge (S$ per 
kW per month ECCS)(5)

CCS(4) Tier 1 Tier 2

Ultra High Tension
Consumers................................ 9.00 0.06 0.02 0.44 13.50 45.00 45.00 108.00

Extra High Tension
Consumers................................ 12.12 0.08 0.03 0.48 18.18 60.60 60.60 145.44

High Tension-Large
Consumers................................ 15.12 0.74 0.08 0.59 22.68 75.60 75.60 181.44

High Tension-Small
Consumers................................ 15.12 0.96 0.09 0.59 22.68 75.60 75.60 181.44

Low Tension-Large
Consumers................................ – 6.25 4.93 – – – – –

Low Tension-Small
Consumers................................ – 6.25 6.25 – – – – –

Notes:

(1) Applicable to the monthly total supply capacity (in kW) requested by the consumer at a metered intake supply point. 

(2) Applicable to the amount of kVArh in excess of 62.0% of the consumer’s total monthly consumption.

(3) Applicable to the monthly maximum electricity demand (in kW) in excess of the consumer’s indicated Contracted Capacity. The excess 
demand is limited to 20.0% of the Contracted Capacity for consumers who choose to cap their electricity demand on the network.

(4) Applicable to consumers who choose to cap their demand on the network, in the event that the monthly electricity demand capacity (in 
kW) exceeds 120.0% of the consumer’s indicated Contracted Capacity for more than 10 seconds continuously, due to the failure of the 
consumer’s means of capping demand.

(5) Applicable to consumers who choose to cap their demand on the network, 2-tier Uncontracted Standby Capacity Charge applies as 
follows:

 Tier 1: in the event that the demand (in kW) drawn from the network is between 120.0% and 200.0% of the contracted capacity for a 
duration of more than 100 seconds continuously.

 Tier 2: in the event that the demand (in kW) drawn from the network exceeds 200.0% of the contracted capacity for a duration of more 
than 10 seconds continuously.

 For more details on the use of system charges, please refer to “Industry and Regulation — Electricity 
Industry in Singapore — Electricity Sales and Consumption in Singapore” and “Management’s Discussion 
and Analysis of Financial Condition and Results of Operations — Overview of Revenue and Expenses — 
Revenue”.
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 Electricity Transmission and Distribution Network Performance Scheme

 The EMA has imposed a network performance scheme, the Standards of Performance (the “SOP 
Scheme”), on SPPA since August 2004. This is an incident-based performance scheme with fi nancial penalties 
for not meeting the set performance targets. The SOP Scheme applies to power failure incidents, supply 
restoration and quality of supply. The SOP Scheme with eff ect from July 1, 2012 is summarized in the table 
below. No material fi nancial penalties have been paid by SPPA over the course of the last three fi nancial years.

Service Dimension Service Indicator Performance Standard

Reliability of supply Power failure incidents* caused by failure 
of, damage to, or operation of Transmission 
Licensee’s equipment or cables

No power failure incidents*

Quality of supply Voltage dip incidents* due to failure of, 
damage to, or operation of Transmission 
Licensee’s equipment or cables 

No voltage dip incidents*

Restoration of supply Time taken to restore electricity supply for 
each power failure due to failure of, damage 
to, or operation of Transmission Licensee’s 
equipment or cables rated at 22kV and 
below

Not exceeding 3 hours

Not exceeding 2 hours in 90% of 
power failure incidents in each 
calendar month

* Only incidents where the Transmission Licensee is determined by the EMA to be at fault, would be counted.

Source: EMA, June 29, 2012

Dimension Description Financial Penalty

Reliability of 
supply

Power failure caused by the failure 
of, damage to, or operation of 
Transmission Licensee’s equipment 
or cables rated at 66kV and above

(i) First incident in the last 365 days 
- up to S$1 million

(ii) Second incident in the last 365 days 
- up to S$1.5 million

(iii) Third and subsequent incident in the 
last 365 days – up to S$2 million

Power failure caused by the failure 
of, damage to, or operation of 
Transmission Licensee’s equipment 
or cables rated at 22kV except for 
power transformers

(i) First incident in the last 180 days - 
up to S$500,000

(ii) Second incident in the last 180 days 
- up to S$750,000

(iii) Third and subsequent incident in the 
last 180 days – up to S$1 million

Power failure caused by the failure 
of, damage to, or operation of 
Transmission Licensee’s equipment 
or cables rated at 6.6kV and power 
transformers rated at 22kV

(i) First incident in the last 30 days - up 
to S$50,000

(ii) Second and subsequent incidents in 
the last 30 days – up to S$100,000

Quality of supply Voltage dip due to failure of, damage 
to, or operation of Transmission 
Licensee’s equipment/cables rated at
66kV or above

(i) First incident in the last 180 days - 
S$50,000

(ii) Second and subsequent incidents in 
the last 180 days - S$100,000
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Dimension Description Financial Penalty

Voltage dip due to failure of, damage 
to, or operation of Transmission 
Licensee’s equipment/cables rated at
22kV

(i) First incident in the last 90 days - 
S$10,000

(ii) Second and subsequent incidents in 
the last 90 days – S$20,000

Restoration of 
supply

Time taken to restore electricity 
supply for each power failure due to 
failure of, damage to, or operation of 
Transmission Licensee’s equipment 
or cables rated at 22kV and below

(i) Each and every incident where the 
restoration time exceeds 3 hours - 
up to S$50,000

Time taken to restore electricity 
supply for each power failure due to 
failure of, damage to, or operation of 
Transmission Licensee’s equipment 
or cables rated at 22kV and below

(i) More than 10% of the power failure 
incidents in each calendar month 
where the restoration time exceeds 2 
hours but does not exceed 3 hours - 
up to S$50,000

Source: EMA, June 29, 2012

 Electricity Transmission and Distribution Technical Performance Standards

 Technical performance standards are currently in eff ect with respect to fi ve areas of the Transmission 
Licensee’s performance: availability of electricity supply, quality of electricity supply, provision of service, 
consumer responsiveness and metering services. These technical performance standards are intended to ensure 
that electricity consumers continue to receive quality services from the Transmission Licensee.

 The following sets forth the technical performance standards currently in eff ect with respect to the 
Electricity Authorized Business:

Service Dimension Service Indicator Service Standard
Performance 
Target (%)

Availability of supply Minimum duration of notice of 
interruption of supply

7 calendar days 95

Quality of supply Time taken to rectify voltage 
complaint or limit violation

2 calendar days 95

Time taken to correct a voltage 
complaint which requires network 
reinforcement

6 months 99

Providing supply Time taken to  implement 
electrification scheme requiring 
new substations after takeover of 
substation (up to 22kV)

10 weeks 90

Time taken to implement service 
connection requiring cable installation 
work after premises to be supplied is 
ready to receive cable

6 weeks 90

Customer Contact Time taken to reply to written 
complaint

7 working days 95

Metering services Time taken to attend to meter 
problem upon notifi cation

8 calendar days 95

Source: PUB Regulation Department (now taken over by the EMA), December 29, 1995
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Gas T&D Business

 PowerGas, a wholly-owned subsidiary of SP, is the sole entity licensed to convey gas in Singapore, 
and was issued with a Gas Transporter Licence by the EMA. As a Gas Transporter Licensee, PowerGas is 
tasked by the EMA to develop, maintain and operate a reliable and effi  cient gas transmission and distribution 
network, and facilities such as the ORF and off take stations that delivers both natural gas and town gas to 
substantially all gas end users in Singapore.

 As of March 31, 2023, PowerGas recorded total assets and RDA debit balances of S$1.23 billion and 
PowerGas’ gas network served approximately 890,000 residential, industrial and commercial gas end users. 
PowerGas owns the gas transmission and distribution networks in Singapore which include off shore pipelines 
and two onshore receiving facilities for natural gas from Indonesia and Malaysia, and about 3,700 km of 
pipelines. PowerGas continues to enhance its network infrastructure to support Singapore’s future gas needs 
and economic growth.

 PowerGas was issued with a Gas Transporter Licence by the EMA to convey gas. SP PowerGrid has 
been granted a Gas Licence as a Gas Transport Agent under the Gas Act to convey gas on behalf of PowerGas, 
and the Manager is itself regulated by the EMA under the Gas Act.

 As of March 31, 2023, PowerGas’ gas transmission and distribution network within Singapore 
comprised:

  10 km of off shore pipelines;

  about 300 km of high pressure transmission pipelines;

  about 3,400 km of distribution pipelines;

  two onshore receiving facilities for natural gas from Indonesia and Malaysia;

  30 off take stations; and

  one gasholder station storing up to 150,000 cubic meters of town gas for daily peak load shaving 
and emergency use.

 The quality and reliability of PowerGas’ gas transmission and distribution network has been 
fundamental to its success. PowerGas achieved SAIDI (System Average Interruption Duration Index) of 
0.1335 minute per consumer per year and SAIFI (System Average Interruption Frequency Index) of 0.000595 
interruption per consumer per year, as well as 0.02 leaks per km in FY23. 

 The Gas T&D Business is subject to extensive regulation. The revenue and price controls which limit 
the tariff s PowerGas may charge its customers are subject to regulatory approval by the EMA. Please refer to 
a detailed discussion in “— Tariff  Regulatory Framework for the Gas T&D Business — Performance-Based 
Regulation and Revenue/Price Controls set by the EMA.”

Gas Transmission and Distribution Operations

 In operating the Gas T&D Business, PowerGas’ core areas of activities include network management, 
network planning and development, gas market operation and administration, and regulatory management. 
Through these core activities, PowerGas strives to maintain a secure and reliable transmission and distribution 
network that enables transportation of gas to end users in an economical, effi  cient, safe and timely manner 
while meeting the EMA’s performance standards.

 PowerGas’ gas transmission and distribution network served approximately 890,000 residential, 
industrial and commercial gas end users as of March 31, 2023.
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Reliability of Gas Transmission and Distribution Network

 SP Group believes that the reliability of PowerGas’ gas transmission and distribution network has 
been fundamental to its success. The adoption of industry best practice in asset management and preventive 
maintenance has enabled PowerGas to deliver gas to the end users with fewer interruptions. The quality of gas 
transmission network also allows delivery of natural gas to the power stations that requires continuous high 
pressure natural gas supply.

 All gas transmission and distribution pipelines are designed and constructed in accordance with industry 
codes. Prior to commissioning, all newly constructed gas transmission and distribution pipelines are pressure 
tested to ensure their integrity.

 PowerGas’ gas transmission pipelines are protected by the Impressed Current Cathodic Protection 
System and undergo pipeline integrity inspection. The equipment in the ORF and off take stations are also 
designed with redundancies where required.

 PowerGas conducts regular leak surveys on its gas distribution pipelines and implement a mains 
renewal program for ageing distribution pipelines.

 SP Group believes that these measures have been eff ective in safeguarding the reliability and quality of 
PowerGas’ gas transmission and distribution services. The average age of PowerGas’ existing gas transmission 
and distribution pipelines is generally less than 25 years.

 SP Group believes that PowerGas has a high network reliability performance. SAIDI, SAIFI and leaks 
per km are currently the primary indices for network reliability.

 PowerGas’ SAIDI, SAIFI and leaks per km for FY21 to FY23 are set forth in the table below: 

For the fi nancial year ended March 31,
Measure 2021 2022 2023

SAIDI(1) (minutes) ......................................................................... 0.4223 0.1979 0.1335
SAIFI(2) .......................................................................................... 0.002403 0.002405 0.000595
Leaks/km(3) .................................................................................... 0.02 0.03 0.02

Notes:

(1) SAIDI represents the average unplanned outage duration experienced per consumer per annum. 

(2) SAIFI represents the average number of unplanned interruptions per consumer per annum.

(3) Leaks/km represents the number of leaks reported by public per km of pipeline.

Gas Transmission and Distribution Network Assets

 PowerGas operates a network of about 3,700 km pipelines that facilitates the transmission and 
distribution of piped gas. The entire network is mainly underground except where the pipes cross over canals 
or enter into buildings. The network operates at the following pressure regimes:

  High-pressure natural gas transmission at 28 / 40 barg

  Medium-pressure natural gas distribution at 3 / 4.5 / 5.5 / 6.2 barg

  Town gas transmission at 3 barg

  Low-pressure town gas distribution at 0.5 / 0.02 barg
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 PowerGas’ gas transmission pipeline is designed to carry gas at high pressure. While all the joints of the 
pipeline are welded, the pipeline is protected against corrosion with high density polyethylene external coating 
and cathodic protection system. The pipeline is generally embedded 1.6 meters in the ground. Above-ground 
warning markers are erected in the vicinity of the pipeline to indicate its existence and to inform third parties 
working in the area to contact PowerGas prior to any excavation near the high-pressure pipelines.

 The primary components of PowerGas’ transmission and distribution network assets include:

  High pressure off shore pipelines from the international deemed border to Singapore conveying 
natural gas from Indonesia and Malaysia;

  Onshore transmission and distribution pipelines;

  Onshore Receiving Facilities receiving natural gas from Indonesia and Malaysia; and

  Gasholder station.

Natural Gas Transmission and Distribution Network

 The following diagram illustrates the basic structure of PowerGas’ natural gas transmission and 
distribution network: 

 

 High Pressure Off shore Pipelines

 PowerGas currently operates two submarine pipelines, a 9 km submarine pipeline from Singapore- 
Indonesia deemed border to Sakra ORF at Jurong Island transporting natural gas from South Sumatra to 
Singapore; and another 1 km submarine pipeline from Singapore-Malaysia deemed border to Attap Valley 
ORF at Attap Valley Road transporting natural gas from Malaysia to Singapore. Both the submarine pipelines 
are protected by rock armour. The off shore pipelines are terminated at the ORF and injected into the gas 
transmission networks.

 Natural Gas Transmission and Distribution Pipelines

 The primary network assets are the underground gas transmission and distribution pipelines. There are 
about 220 km of natural gas transmission pipelines operating at high pressures of 40 barg and 28 barg within 
Jurong Island and Singapore’s mainland.
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 The gas transmission pipelines are made of carbon steel with sizes ranging from 100mm to 700mm 
in diameters and they serve the various power stations and some industrial customers with co-generation/tri-
generation plants. The high pressures are also stepped down at the off take stations located strategically around 
the island to between 3 and 6.2 barg and injected into the gas distribution networks.

 The natural gas distribution pipelines are made of polyethylene with sizes ranging from 125mm to 
315mm in diameters. The gas distribution networks serve the small and medium industrial and commercial 
customers.

 ORF

 PowerGas owns and operates two ORFs that receive natural gas from South Sumatra (Indonesia) and 
Plentong (Malaysia). The ORFs have equipment such as gas fi lters that provides fi ltration of the incoming 
natural gas, gas chromatography and analyzers to measure the quality of gas, ultrasonic gas meters for billing 
purposes, water bath heaters to heat up the gas temperature, pressure regulators to step down and maintain a 
stable injection pressure before injecting into the gas transmission networks etc. Gas transported through the 
off shore pipelines will fl ow through the ORF before entering the onshore gas pipeline network.

 Off take Stations

 The off take stations are facilities that contain pressure regulators to step down the gas pressure between 
the gas transmission and distribution networks.

Town Gas Transmission and Distribution Network

 The following diagram illustrates the basic structure of PowerGas’ town gas transmission and 
distribution network: 

 Town Gas Transmission and Distribution Pipelines

 There are approximately 80 km of town gas transmission pipelines operating at pressures of 3 barg 
within Singapore’s mainland. The town gas transmission pipelines are mainly carbon steel pipes with sizes 
ranging from 400mm to 600mm in diameters. The 3 barg gas pressure is stepped down at the off take stations 
located strategically around the island to 0.5 barg and injected into the town gas distribution networks.

 The town gas distribution network comprised about 50% of ductile/iron pipelines and 50% of 
polyethylene pipelines with sizes ranging from 25mm to 600mm in diameters. There is a mains renewal/ 
replacement program to renew or replace the iron pipelines with polyethylene pipelines. The town gas 
distribution networks serve the small and medium industrial and commercial customers, as well as residential 
customers.
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 Toh Tuck Gasholder

 The spherical Toh Tuck gasholder station provides town gas storage for daily peak shaving and 
emergency use. It is designed to store up to about 150,000 standard cubic meters of gas at a pressure of 8 barg.

Protection System

 In the event of a serious network fault such as a major gas leak at the transmission pipeline, there are 
remote controlled valves that can isolate the aff ected section of the pipeline to contain the impact and eff ect 
of the fault. In the event of a supply disruption, a set of procedures called “Implementation of Curtailment 
Procedures”, approved by EMA, will curtail the off taking of gas to end users based on the principles laid 
out in the Gas Network Code until the balance of supply and demand has been regained and system stability 
resumed.

 In addition, a number of preventive measures are in place to protect the key network installations 
from terrorist attack and intrusion. Physical protection measures such as fence intrusion detection systems, 
closed circuit TV systems, anti-crash vehicle barriers and access control systems have been enhanced at key 
installations, which are also under 24-hour surveillance.

 PowerGas’ gas transmission pipeline routes are patrolled by SP Group’s Earthworks Surveillance 
and Patrolling fi eld enforcement offi  cers. A CCTV system has been installed to allow remote monitoring 
on the majority of the natural gas transmission pipeline routes. SP Group believes that the underground gas 
transmission pipelines off er protection from acts of terrorism or sabotage due to their comparatively greater 
diffi  culty of access and reduced prominence.

 SP Group has established a 24/7 security command center to monitor the gas facilities and has also 
procured terrorism insurance coverage for the key network assets. There can be no assurance that such 
measures will be successful in mitigating the eff ects of any terrorist acts in Singapore.

 See “— Insurance” for a discussion of SP Group’s insurance policies.

Operation and Control of Gas Transmission and Distribution Network

 System Operation

 As a gas system operator, PowerGas is responsible for maintaining the overall system security and 
monitoring the quality of gas introduced into the gas network. To ensure the effi  cient management of the 
gas transportation network, PowerGas uses the SCADA systems to operate its network system. These 
systems provide real-time monitoring and control of the gas network, ensuring the quality and safety of the 
transmission and distribution operations.

 Supervisory Control and Data Acquisition

 SCADA is an online computerized system that monitors and controls the gas network, to ensure a 
reliable and uninterrupted gas supply to customers. It regulates gas fl ow and pressure remotely.

 The system also monitors and controls gas facilities such as off take stations, line valve stations, 
distribution regulator stations and provides advance warning of any abnormal conditions. Faults can then be 
isolated and corrective action taken to maintain the integrity and security of the gas network.

Gas Transportation IT System Solution (“GTSS”)

 GTSS is an IT application system designed in accordance with the requirements of the Gas Network 
Code. This system is essential in supporting the operation of the gas market round the clock. It facilitates the 
operations and transactions carried out by market participants such as Gas Shipper Licensees and the Gas 
Transporter Licensees. Some of the system functions include market settlement, commodity variance, trading, 
nomination of gas injection and off take for the network and meter reading management.
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Gas and Electric Mapping System

 GEMS is a geographic information system that maps the location of gas pipelines and facilities 
in Singapore. This information is used facilitate the operations and maintenance of the gas transmission 
and distribution networks. The information is also used for planning of new connections to customers. It is 
mandatory for contractors who are carrying out excavation or other earthworks to purchase services plans to 
ascertain locations of the gas pipes. This is to prevent accidental damage to the gas pipes.

Gas Leak Survey Program

 Gas leak surveys are conducted to ensure the safety and integrity of PowerGas’ gas distribution 
network. Every year, over 3,400 km of gas mains are surveyed to preemptively detect gas leaks. In the city, 
gas leak surveys are carried out more intensively on a monthly basis.

 Gas leak surveys are conducted with the aid of highly sensitive gas detectors, which can pick up 
presence of combustible gas in very low concentrations. During the gas leak surveys, PowerGas also checks 
on the conditions of exposed gas pipes, pipe supports crossing over drains and construction activities in the 
vicinity of the pipelines.

PowerGas’ Gas Licences

 Overview

 Under the Gas Act, a gas licence is required by any person who wishes to, among others, convey gas or 
to convey gas for and on behalf of a Gas Transporter. This section sets out a brief summary of the conditions 
of the gas licences held by subsidiaries within SP Group to carry out such activities.

 Gas Transporter Licence

 The word “convey” is defi ned in the Gas Act as the transmission or distribution of gas by means of gas 
pipes. The Gas Act makes it an off ence to convey gas unless authorized to do so by a gas licence or pursuant 
to an exemption granted by the EMA.

 PowerGas, through the Gas Transporter Licence, is currently the sole entity licensed to convey gas in 
Singapore. 

 The Gas Act provides that it is PowerGas’ duty as a Gas Transporter Licensee to (a) develop and 
maintain a safe, effi  cient, reliable and economical gas pipeline or gas pipeline network for the conveyance 
of gas; (b) subject to paragraph (a), comply, so far as it is economical to do so, with any reasonable request 
to connect to that gas pipeline or gas pipeline network, and convey gas by means of that gas pipeline or gas 
pipeline network to, any premises; and (c) carry on its licensed gas business at all times in such a manner so 
as not to prevent, restrict or otherwise hinder the development of competition in any gas market in Singapore. 
Additionally, it is PowerGas’ duty as a Gas Licensee to avoid undue preference or undue discrimination in the 
terms on which it undertakes the conveyance of gas by any gas pipeline or gas pipeline network owned by, or 
under the management or control of, PowerGas, or in the connection of premises to such a gas pipeline or gas 
pipeline network.

 The EMA may not terminate PowerGas’ Gas Transporter Licence except by giving PowerGas 25 years’ 
notice, or otherwise revoking the Gas Transporter Licence in accordance with the Gas Act (including where 
the EMA is satisfi ed that PowerGas has gone into compulsory liquidation or voluntary liquidation other than 
for the purpose of amalgamation or reconstruction, or the public interest or security of Singapore so requires). 
See “Industry and Regulation — Gas Industry in Singapore — Powers of the EMA to Control Gas Licensees”. 
Any request by PowerGas to terminate the Gas Transporter Licence is subject to the approval of the EMA 
and PowerGas continues to be bound by the terms of the Gas Transporter Licence until such time as the 
EMA notifi es PowerGas in writing of such approval. Under the Gas Act, the Gas Transporter Licence is not 
transferable to any other person without the approval in writing from the EMA and any purported transfer of 
the Gas Transporter Licence shall be void.
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 Conditions of the Gas Transporter Licence

 The main conditions contained in the Gas Transporter Licence include those set out below.

 Authorized Activities

 PowerGas is licensed to conduct the Gas T&D Business, and may, upon EMA’s approval in writing 
and subject to such conditions as EMA may impose at the time of approval or any time thereafter, engage 
in allowed activities that (a) PowerGas is already competent in; and (b) provide synergies with the activities 
comprised in the Gas T&D Business. Save as aforesaid, PowerGas is not permitted to engage directly 
or indirectly in any other business activities or voluntarily commit to any liability in relation to such other 
business activities. PowerGas must also procure that each of its subsidiaries and related enterprises do not 
engage, or seek to obtain from the EMA a gas licence permitting it to engage, directly or indirectly in any 
other business activities or voluntarily commit to any liability in relation to such business activities.

 Dealings with Subsidiaries/Related Enterprises

 In any event, PowerGas is not permitted to provide or receive any cross-subsidies between its regulated 
Gas T&D Business and any other business or allowed activity of PowerGas or of PowerGas’ subsidiaries 
or related enterprises, except as the EMA may otherwise approve in writing. PowerGas is not permitted to 
unduly discriminate in favor of its subsidiaries or related enterprises, and, except with the written consent of 
the EMA, must ensure that all its dealings with its subsidiaries and related enterprises are on an arm’s length 
basis.

 Separate Accounts for Gas T&D Business

 PowerGas has to prepare separate accounts for the Gas T&D Business and provide the EMA with 
PowerGas’ accounting statements, and procure, in respect of its accounting statements, a report by PowerGas’ 
auditor addressed to the EMA, stating its opinion as to whether PowerGas’ accounting statements have been 
properly prepared in accordance with the Gas Transporter Licence and whether they give a true and fair view 
of revenues, costs, assets, liabilities, reserves and provisions of, or reasonably attributable to, the Gas T&D 
Business. PowerGas is required to deliver to the EMA a copy of the accounting statements together with the 
auditors’ report no later than fi ve months after the end of the relevant fi nancial period.

 Confi dential Information

 All information generated, owned, developed or acquired by PowerGas in the course of or in relation 
to the Gas T&D Business (other than information which is already publicly available) is confi dential and 
PowerGas has to take reasonable measures to ensure that such information (i) is not disclosed or otherwise 
made available to any person or used by PowerGas except in certain specifi ed circumstances, (ii) is not used 
by PowerGas for any purpose other than that for which such information was provided or for a purpose 
permitted by the Gas Transporter Licence, any applicable code of practice, the Gas Network Code, any 
applicable law, regulations, directives or requests of any government, statutory or regulatory body or any court 
or tribunal of competent jurisdiction and (iii) is not used by PowerGas for any commercial advantage in the 
provision of any service other than a service comprised in the Gas T&D Business. If requested by the EMA, 
PowerGas is required to procure from its auditors a certifi cate to confi rm that PowerGas is in compliance with 
its confi dentiality obligations under the Gas Transporter Licence.

 Investigation of Off ences

 If PowerGas becomes aware that it may not have complied with any of the conditions of the Gas 
Transporter Licence, or suspect that any other Gas Licensee has breached its gas licence or any applicable 
legislation, PowerGas is required to report the same to the EMA and provide the EMA with such assistance 
and co-operation in connection with any prosecution proceedings arising therewith.

 Licence Fee

 PowerGas pays the EMA an annual licence fee in respect of the Gas Transporter Licence. The amount 
of the fee is determined by the EMA (in accordance with the terms and conditions as set out in the Gas 
Transporter Licence) on or before April 1 of each year, and is to be paid by PowerGas by April 30 of each 
year. If PowerGas fails to pay the licence fee in full when due, the EMA may require PowerGas to pay late 
payment interest on the unpaid amount.
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 Governance

 None of PowerGas’ directors may be employed by or hold any offi  ce or engagement with any person 
authorized by a gas licence or exempted from the obligation to hold a gas licence, to engage in the shipping 
or retailing of gas, production of town gas or the import of natural gas or liquefi ed natural gas. None of 
PowerGas’ directors may be employed by or hold any offi  ce or engagement with any person authorized by an 
electricity licence or exempted from the obligation to hold an electricity licence, to engage in the generation, 
retail, import or export of electricity or trade in any wholesale electricity market. The EMA may, on such 
terms as it may specify in writing and notify to PowerGas, waive or vary any of such requirements.

 PowerGas is required to notify the EMA of changes in its shareholding structure, as required pursuant 
to Section 63B of the Gas Act. See “Industry and Regulation — Gas Industry in Singapore — Powers of the 
EMA to Control Gas Licensees”.

 PowerGas is also not permitted to, directly or indirectly through its related enterprises acquire or hold 
any shares in any person authorized by an electricity licence or gas licence, or exempted from the obligation to 
hold a gas licence or an electricity licence, to engage in any such activities. The EMA may, on such terms as it 
may specify in writing and notify to PowerGas, waive or vary any of such requirements.

 Prices for PowerGas’ Gas Transmission Services

 PowerGas’ charges for the provision of transmission services are set annually based on a cost recovery 
methodology, which is developed by PowerGas and approved by the EMA, and is subject to a regulated price 
cap. The EMA’s approval must also be obtained for any revisions to the charging structures and charges. 
PowerGas is required to publish the approved charges with such detail as shall be necessary to provide an 
indication of the cost likely to arise in respect of work done and materials used in connecting any premises to 
PowerGas’ gas mains network.

 Developmental Work / Development of Codes of Practice

 The EMA may from time to time require PowerGas to perform or participate in research and 
development activities, and to co-operate with other gas licenses to perform research and development 
activities in relation to the conduct of the Gas T&D Business. PowerGas has to participate in the development 
of any code of practice and standard of performance if such code of practice or standard of performance will 
directly or indirectly aff ect the Gas T&D Business.

 Special Conditions of Gas Transporter Licence

 The Gas Transporter Licence also requires PowerGas to comply with certain special conditions 
applicable to the conveyance of gas, the conveyance of natural gas, the conveyance of town gas and 
conversion of PowerGas’ town gas system and the operating and management of PowerGas’ onshore receiving 
facilities.

 Gas Transport Agent Licence

 SP PowerGrid, through the Gas Transport Agent Licence, is licensed to convey gas for and on behalf of 
PowerGas. 

 The Gas Transport Agent Licence shall terminate upon the expiry or earlier termination of the Gas 
Transporter’s licence granted to PowerGas, unless revoked by the EMA in accordance with the Gas Act 
(including where the EMA is satisfi ed that SP PowerGrid has gone into compulsory liquidation or voluntary 
liquidation other than for the purpose of amalgamation or reconstruction, or the public interest or security of 
Singapore so requires). See “Industry and Regulation — Gas Industry in Singapore — Powers of the EMA 
to Control Gas Licensees”. Any request by SP PowerGrid to terminate the Gas Transport Agent Licence is 
subject to the approval of the EMA and SP PowerGrid shall continue to be bound by the terms of the Gas 
Transport Agent Licence until such time as the EMA notifi es SP PowerGrid in writing of such approval. Under 
the Gas Act, the Gas Transport Agent Licence is not transferable without the approval in writing of the EMA 
and any purported transfer of the Gas Transport Agent Licence shall be void.
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 Conditions of Gas Transport Agent Licence

 The main conditions contained in the Gas Transport Agent Licence include those set out below.

 Authorized Activities

 SP PowerGrid is licensed to conduct the Gas Transport Agent Business and may, upon the EMA’s 
approval in writing and subject to such conditions as the EMA may impose at the time of approval of any time 
thereafter, engage in allowed activities that (a) use an existing competency of SP PowerGrid; and (b) provide 
synergies with the activities comprised in the Gas Transport Agent Business. Save as aforesaid, SP PowerGrid 
is not permitted to engage directly or indirectly in any other business activity or voluntarily commit to any 
liability in relation to such other business activity. SP PowerGrid must also procure that each of its subsidiaries 
and related enterprises do not engage, or seek to obtain from the EMA a gas licence permitting it to engage, 
directly or indirectly in any other business activities or voluntarily commit to any liability in relation to such 
other business activities.

 In any event, SP PowerGrid is not permitted to provide or receive any cross-subsidies between its 
regulated Gas Transport Agent Business and any other business or allowed activity of SP PowerGrid or of 
SP PowerGrid’s subsidiary or related enterprises except as the EMA may otherwise approve in writing. SP 
PowerGrid is not permitted to unduly discriminate in favor of its subsidiaries or related enterprises and, 
except with the written consent of the EMA, must ensure that all its dealings with its subsidiaries and related 
enterprises are on an arm’s length basis.

 Separate Accounts for Gas Transport Agent Business

 SP PowerGrid has to prepare separate accounts for the Gas Transport Agent Business and provide 
the EMA with its accounting statements, and procure, in respect of its accounting statements, a report by SP 
PowerGrid’s auditors addressed to the EMA, stating its opinion as to whether SP PowerGrid’s accounting 
statements have been properly prepared in accordance with the Gas Transport Agent Licence and whether they 
give a true and fair view of the revenues, costs, assets, liabilities, reserves and provisions of, or reasonably 
attributable to, the Gas Transport Agent Business. SP PowerGrid is required to deliver to EMA a copy of the 
accounting statements together with the auditors’ report no later than fi ve months after the end of the relevant 
fi nancial period.

 Confi dential Information

 All information generated, owned, developed or acquired by SP PowerGrid in the course of or in 
relation to the Gas Transport Agent Business (other than information which is already publicly available) 
is confi dential and SP PowerGrid has to take reasonable measures to ensure that such information (i) is not 
disclosed or otherwise made available to any person or used by SP PowerGrid except in certain specifi ed 
circumstances, (ii) is not used by SP PowerGrid for any purpose other than that for which such information 
was provided or for a purpose permitted by the Gas Transport Agent Licence, any applicable law, regulations, 
directives or requests of any government, statutory or regulatory body or any court or tribunal of competent 
jurisdiction and (iii) is not used by SP PowerGrid for any commercial advantage in the provision of any 
service other than a service comprised in the Gas Transport Agent Business or any applicable code of practice. 
If requested by the EMA, SP PowerGrid is required to procure from its auditors a certifi cate to confi rm that SP 
PowerGrid is in compliance with its confi dentiality obligations under the Gas Transport Agent Licence.

 Investigation of Off ences

 If SP PowerGrid becomes aware that it may not have complied with any of the conditions of the 
Gas Transport Agent Licence, or suspects that any other Gas Licensee has breached its gas licence or any 
applicable legislation, or any other person has breached the relevant legislation, SP PowerGrid is required to 
report the same to the EMA and provide the EMA with such assistance and co-operation in connection with 
any prosecution proceedings arising therewith.
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 Licence Fee

 SP PowerGrid pays the EMA an annual fee in respect of the Gas Transport Agent Licence. The amount 
of this fee is determined by the EMA (in accordance with the terms and conditions as set out in the Gas 
Transport Agent Licence) on or before April 1 of each year, and is to be paid by April 30 of each year. If 
SP PowerGrid fails to pay the licence fee in full when due, the EMA may require SP PowerGrid to pay late 
payment interest on the unpaid amount.

 Governance

 None of SP PowerGrid’s directors may be employed by or hold any offi  ce or engagement with any 
person authorized by a gas licence or exempted from the obligation to hold a gas licence, to engage in the 
shipping or retailing of gas, production of town gas or the import of natural gas or liquefi ed natural gas. 
None of SP PowerGrid’s directors may be employed by or hold any offi  ce or engagement with any person 
authorized by an electricity licence or exempted from the obligation to hold an electricity licence, to engage 
in the generation, retail, import or export of electricity or trade in any wholesale electricity market. The 
EMA may, on such terms as it may specify in writing and notify to SP PowerGrid, waive or vary any of such 
requirements.

 SP PowerGrid is also not permitted to directly or indirectly through its related enterprises acquire 
or hold any shares in any person authorized by an electricity licence or a gas licence or exempted from the 
obligation to hold an electricity licence or a gas licence, to engage in any such activities. The EMA may, on 
such terms as it may specify in writing and notify to SP PowerGrid, waive or vary any of such requirements.

 SP PowerGrid is required to notify EMA of any acquisition by a person of an equity interest in SP 
PowerGrid of 5% or more within fi ve days of SP PowerGrid becoming aware of the acquisition.

 Performance Monitoring

 SP PowerGrid is required to submit to EMA, at EMA’s request and in accordance with any process or 
principles EMA may issue, a proposal specifying the performance measures against which SP PowerGrid’s 
performance in conducting the Gas Transport Agent Business and of PowerGas in conducting the Gas T&D 
Business may be measured. SP PowerGrid is also required to collect and report statistics of other performance 
measures as may be requested by EMA in writing and submit to EMA, within 90 days after the start of its 
fi nancial year or within 30 days of such other date as stipulated by EMA, a report indicating the performance 
of SP PowerGrid in respect of its Gas Transport Agent Business and of PowerGas in conducting the Gas T&D 
Business during the previous fi nancial year against the agreed performance measures.

 Developmental Work / Development of Codes of Practice

 The EMA may from time to time require SP PowerGrid to perform or participate in research and 
development activities and co-operate with other Gas Licensees to perform research and development 
activities in relation to the conduct of the Gas Transport Agent Business.

 SP PowerGrid may participate in the development of any code of practice or standard of performance 
if it will directly or indirectly aff ect the Gas Transport Agent Business of SP PowerGrid or the Gas T&D 
Business of PowerGas.

 SP PowerGrid may propose modifi cations to a code of practice or standard of performance that is 
in force at the relevant time by notifying the EMA in writing of the proposed modifi cation. The EMA may 
review the proposed modifi cation and determine whether the proposed modifi cation should be made.

 Dealing(s) with PowerGas

 SP PowerGrid is required to ensure that the PowerGas Management Services Agreement and any 
modifi cations thereto do not aff ect the ability of SP PowerGrid to discharge its responsibilities under the Gas 
Transport Agent Licence. SP PowerGrid has to give the EMA no less than 30 days’ prior written notice of 
any modifi cation to the terms and conditions of the PowerGas Management Services Agreement and shall 
not terminate such agreement without EMA’s prior written consent. The EMA may, on such terms as it may 
specify in writing and notify to SP PowerGrid, waive or vary any of such requirements.
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Competition

 The Gas T&D Business is subject to extensive regulation by the EMA. PowerGas is dependent on the 
retention of its Gas Transporter Licence for the conduct of its business. PowerGas currently holds the sole Gas 
Transporter Licence in Singapore granted by the EMA, and is therefore eff ectively the only choice for gas 
transportation and distribution services for gas consumers in Singapore.

 No assurance can be given that the EMA will not fundamentally alter PowerGas’ business environment 
or aff ect its business in the future.

 For example, the EMA has the power to:

  authorize a competing Gas Transporter Licensee to operate other gas transmission and 
distribution facilities in Singapore; and

  make changes to the regulatory framework for the energy industry or the code of practices for 
Gas Licensees from time to time.

 Should any of these actions be implemented, SP Group’s revenues could be reduced and its business 
and results of operations could be adversely aff ected. Such an action could also adversely aff ect PowerGas’ 
network utilization rate and result in SP Group possessing overbuilt or underutilized network assets and 
capacity.

 Customers, Billing and Collection

 The customers served by PowerGas’ gas transmission and distribution network consist of Gas Shipper 
Licensees, Gas Retailer Licensees and Gas Importer Licensees.

 PowerGas’ natural gas transmission and distribution networks serve the Gas Shipper Licensees and Gas 
Retailer Licensees, respectively. However, they have a diverse mix of generation companies, industrial and 
commercial end users.

 PowerGas’ town gas network serves one Gas Retailer Licensee who has a diverse mix of industrial, 
commercial and residential end users.

 Diversity in the end user base helps to shield PowerGas from severe fl uctuations in gas demand 
resulting from downturns in specifi c industries.

 The customers served by PowerGas’ gas transmission and distribution network are billed on a monthly 
basis except for the Gas Retailer Licensee for town gas who is billed on a weekly basis. The billing and 
collection arrangement is governed by the terms and conditions as set out in the Gas Network Code and 
respective contracts.

 PowerGas minimizes its credit exposure from its customers by collecting a security deposit. For each 
natural gas customer, PowerGas requires a security deposit of three months of tariff  revenue in the form 
of a banker’s guarantee or cash deposits. In the event of its customers defaulting payment, PowerGas can 
realize the customer’s security or make a call on the banker’s guarantee. If the need arises, the defaulting 
customer can have its status terminated (i.e. cease to be a Gas Shipper Licensee) upon endorsement from the 
EMA. These procedures mitigate PowerGas’ credit risk and are governed by the Gas Network Code. For the 
Gas Retailer Licensee of town gas, PowerGas requires a banker’s guarantee equivalent to S$1 million and 
PowerGas lowers its exposure to credit risk by having a short billing cycle of seven days.
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Tariff  Regulatory Framework for the Gas T&D Business

 Performance-Based Regulation and Revenue / Price Controls set by the EMA

 The Gas T&D Business is subject to extensive legislation. PowerGas’ network tariffs for the 
transmission and distribution of gas are regulated and approved by the EMA pursuant to regulatory revenue 
and price controls. Based on an average taken from FY21 to FY23, a signifi cant portion of PowerGas’ annual 
revenue23 and other income were derived from regulated tariff  revenues. Revenue for the Gas T&D Business, 
which is regulated by the EMA using a building block calculation which has been adopted since 2008, is 
computed as the value of the regulated asset base for the Gas T&D Business multiplied by the  regulatory 
WACC for the Gas T&D Business, to which operating expenses, depreciation and taxes are added. The WACC 
for the Gas T&D Business was retained at 6.00% (nominal after tax) for the fi rst year of the current fi ve- 
year regulatory period which commenced on April 1, 2020, and subsequently adjusted to 5.38% (nominal 
after tax) for the second to fi fth year. The regulated asset base for the Gas T&D Business was S$1.15 billion. 
Such regulated asset base used for tariff  computation excludes customer contributions. The methodology in the 
building block calculations used by the EMA to regulate the revenue for the Gas T&D Business in respect of 
the current fi ve-year regulatory period which commenced on April 1, 2020 will also apply to the subsequent 
fi ve-year regulatory period commencing April 1, 2025. However, the WACC for the subsequent and future 
fi ve-year regulatory periods may be higher or lower depending on the actual parameters used to determine the 
WACC for the relevant period.

 The revenue and price controls are applicable to the respective transmission and distribution networks. 
The gas network is divided into the following four segments for the purpose of revenue and price controls.

 Revenue control

  Transmission Network 1 which conveys natural gas from West Natuna, Indonesia; and

  Transmission Network 2 which conveys natural gas from South Sumatra, Indonesia, Malaysia 
and LNG Terminal.

 Price control

  Natural Gas (“NG”) Distribution Network which conveys natural gas to small commercial and 
industrial users; and

  Town Gas Network which conveys gas to mainly the domestic, commercial and industrial 
customers.

 The regulatory framework is performance-based, which allows PowerGas to retain, during each 
regulatory period, the benefi ts of operating effi  ciency gains achieved in such regulatory period and earn 
incentives from savings in operating and capital expenditure. These benefi ts are in the subsequent regulatory 
period enjoyed by consumers.

 The opening regulated asset base for the Gas T&D Business was determined by subtracting the deferred 
revenue balance from PowerGas’ net book value of fi xed assets for the Gas T&D Business, where the deferred 
revenue balance represents PowerGas’ cumulative customer contributions. PowerGas is incentivized to reduce 
its cost of capital by increasing leverage and achieving an optimal capital structure.

 PowerGas’ fi ve-year building block revenue requirement forecast for each network segment is translated 
into:-

  fi ve-year revenue control formula for the Transmission Networks 1 & 2; and

  fi ve-year price control formula based on fi ve-year forecasts of total volume of gas distributed for 
the natural gas distribution network as well as the town gas network.

23 “Revenue” of PowerGas in this context has the meaning set out on pages vii-ix of this Off ering Circular.
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 In addition, the regulatory framework allows for adjustment to the annual revenue/price caps for the 
individual networks to take into account those project costs which have not been included in the regulatory 
submission. Under this mechanism, the adjustment is eff ected through the OS-factor or E-factor in the 
respective revenue/price control formulas for the network segments.

 The transportation charges are set annually and are levied on the Gas Shipper Licensees and the Town 
Gas Retailer. The end-user tariff s are set by Gas Shipper Licensees and the Town Gas Retailer to their end 
users through commercial contracts. PowerGas has the ability to vary its tariff  structure and set the annual 
charges, subject to EMA approval. Based on the licence conditions, PowerGas is required to use its best 
endeavors to attain transportation revenue/price for the respective market segment not greater than the price/ 
revenue controls established by the EMA.

 Under the present regulatory framework, PowerGas is exposed to certain revenue/volume risk for the 
Gas T&D Business. If the amount of gas that PowerGas transports at the transmission/distribution level is 
materially diff erent to the level assumed in the building block calculation, PowerGas’ revenues will be 
aff ected. PowerGas absorbs any applicable revenue/volume variance each year within a +/-2.0% deviation 
from the applicable regulated revenue/volume forecast approved by EMA. If the deviation is greater than the 
2.0% band, the present regulatory framework allows PowerGas to adjust the applicable revenue/price controls 
within the current regulatory period.

 The implementation of the +/-2.0% revenue/volume band eff ectively mitigates PowerGas’ revenue risk. 

 However, for the natural gas distribution network and town gas network which are under the price 
control formula, PowerGas is fully exposed to the risk that the volume of gas transported for its natural gas 
distribution network and town gas network with respect to consumer segments will be diff erent from that 
assumed in the annual regulatory price cap. The EMA does not apply any limit to the revenue exposure arising 
from changes in demand mix between PowerGas’ customer segments.

 In view of the COVID-19 pandemic, EMA agreed on an exceptional basis to suspend the +/-2.0% 
deviation band and allow for full recovery o f revenue loss (including losses within the 2.0% range) for 
PowerGas’ town gas netw ork for FY21. Such revenue recovery is implemented via an adjustment in tariffs 
in the following year(s) of the current five-year regulatory period which commenced on April 1, 2020. This 
suspension was not further extended beyond FY21 for PowerGas’ town gas network.

 Revenue

 Revenue consists of gas transportation charges. Revenue is recognized when gas is delivered to 
consumers. Allowed revenue is calculated by multiplying the units of gas transmitted or distributed for each 
consumer segment over a given period by the tariff s for the respective consumer segment in accordance with 
the price regulation framework approved by EMA. Revenue allowed by the EMA (in accordance with the 
price regulation framework) is adjusted based on the services rendered and deferred over the regulatory period. 
At the end of each regulatory period, any outstanding balance is taken to profi t or loss as revenue.

 The EMA approves the tariff s to be charged to consumers in respect of any period of time. These tariff s 
are determined by PowerGas’ projected capital and operating expenditures.

 PowerGas has fl exibility (subject to regulatory approval) to set the tariff s with respect to the various 
consumer segments, and to vary the tariff  structure between such consumer segments, as long as the average 
network tariff  is consistent with the revenue/price controls established by the EMA.

 Gas Transmission and Distribution Network Tariff s

 The EMA has approved diff erent schedules of gas transportation tariff s to refl ect the corresponding cost 
of providing gas transmission and distribution services for the four gas networks. Gas transportation tariff s 
generate a substantial portion of PowerGas’ total revenues, and include a number of variable components 
which are usage-sensitive as well as fi xed components which are not usage-sensitive. Information on 
transportation tariff s is made available eff ective April 1, 2023 until March 31, 2024.
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 As described in more detail in the section “Industry and Regulation — Gas Industry in Singapore — 
The Restructured Gas Market”, arising from EMA’s Policy Paper issued to the industry dated September 30,
2019 and the Directive to PowerGas dated October 1, 2019, a GSC is imposed on PNG and LNG gas users, 
respectively, with eff ect from November 1, 2019 to recover the cost associated with Strategic Capacity (as 
defi ned in the said EMA’s Policy Paper). The Transporter will collect the GSC from all Shippers as an agent 
for and on behalf of SLNG.

(a) Gas Shipper Licensees with end users off taking gas at high pressure

 Transmission tariff s are applicable for Gas Shipper Licensees with end users off taking gas at high 
pressure. Transmission tariff s consist of capacity and usage charges. Gas Shipper Licensees enter into capacity 
bookings with PowerGas to transport gas from designated injection points to off take points. Gas Shipper 
Licensees pay entry and exit charges based on their respective booked capacity. In addition, usage charge is 
levied on the volume of gas transported. These transmission charges do not include specifi c cost items such 
as cost of metering stations. Specifi c costs are determined on a case-by-case basis for inclusion into the fi nal 
transmission charges.

Table 1: Transmission Charges

Entry Capacity 
Charge per annum 

(S$/MMBtu/hr)

Exit Capacity 
Charge per annum 
(S$/MMBtu/hr/km)

Transmission usage 
charge 

(S$/MMBtu)
Transmission Network 1 
(Locational) 991.98 64.44 0.0097

Transmission Network 2 
(Locational)

1,382.25 (Attap Valley
Injection Point)

39.59 0.0121
1,005.32 

(Sakra Injection Point)
New Pipeline – utilized 299.93 299.93* 0.0037
New Pipeline – excess 231.11 231.11* 0.0042
GSC for PNG Injection Point N.A. N.A. 0.0200
GSC for LNG Injection Point N.A. N.A. 0.0100

* in $/MMBtu/hr per annum

Note: The above charges do not include GST.

 For Gas Shipper Licensees with small transmission end users (i.e. requiring gas at high pressure, but 
with load of less than or equal to 5 bbtud), the following transportation charges apply:

Table 2: Transmission Charges for shippers with small transmission end users

Entry Capacity 
Charge per annum 

(S$/MMBtu/hr)

Exit Capacity 
Charge per annum 

(S$/MMBtu/hr)

Transmission usage 
charge (comprising 
non-GSC and GSC) 

(S$/MMBtu)
Transmission Network 1 1,223.09 5,579.28 0.0171 + 0.0200
Transmission Network 2 
(Attap Valley) 1,613.36 5,189.01 0.0171 + 0.0200

Transmission Network 2 
(Sakra) 1,236.43 5,565.94 0.0171 + 0.0200

Transmission Network 1 
(LNG) 1,452.48 5,949.74 0.0208 + 0.0100

Transmission Network 2 
(LNG) 1,232.74 6,169.49 0.0208 + 0.0100

Note: The above charges do not include GST
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(b) Gas Shipper Licensees with natural gas distribution end users

 The Distribution tariff  is made up of two components (i.e. a Transmission Charge component and a 
Distribution Charge component) which are shown in Table 3 and Table 4, respectively.

Table 3: Transmission Charges for shippers with natural gas distribution end users

Entry Capacity 
Charge 

(S$/MMBtu/ hr) 
per annum

Exit Capacity 
Charge 

(S$/MMBtu/ hr) 
per annum

Transmission usage 
charge (comprising 
non-GSC and GSC) 

(S$/MMBtu)
Transmission Network 1 1,223.09 1,617.08 0.0153 + 0.0200
Transmission Network 2 
(Attap Valley) 1,613.36 1,226.81 0.0153 + 0.0200

Transmission Network 2 
(Sakra) 1,236.43 1,603.74 0.0153 + 0.0200

Transmission Network 1 
(LNG) 1,452.48 1,987.54 0.0190 + 0.0100

Transmission Network 2 
(LNG) 1,232.73 2,207.29 0.0190 + 0.0100

Note: The above charges do not include GST.

Table 4: Distribution Charges for Shippers with natural gas distribution end users

Distribution Charge (S$/Mmbtu)
Natural Gas distribution in JIT 1.035
Natural Gas distribution outside JIT 2.874

Note: The above charges do not include GST.

 Shippers will have to pay Overrun Charges in the event the off take gas is above their booking capacity. 
These Overrun Charges are necessary to encourage the effi  cient use of the gas network. There are two types of 
Overrun Charges:

  Authorized Capacity Overrun Charge: If a Shipper applies for additional capacity above booked 
capacity (i.e. capacity overrun), the Authorized Capacity Overrun Charge, equivalent to 1.25 
times the Capacity Charge rate, shall be applied on the additional capacity.

  Unauthorized Capacity Overrun Charge: If a Shipper does not apply for Authorized 
Capacity Overrun for utilization of additional capacity above the booking capacity, it will pay 
two times the Capacity Charge rate for the additional capacity utilized.

 Performance Standards

 These performance standards are currently in eff ect with respect to six areas of PowerGas’ performance: 
availability of supply, reliability of supply, gas emergencies, provision of supply, metering services and 
customer contact. These performance standards are intended to ensure that gas end users continue to receive 
quality services from the PowerGas.

 The following sets forth the performance standards currently in eff ect with respect to the Gas T&D 
Business:

No
Service

Dimension Service Indicator
Service

Standards
Performance
Target (%)

1 Availability of
Supply

Minimum duration of notice of interruption of 
gas supply.

2 working 
days 95
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No
Service

Dimension Service Indicator
Service

Standards
Performance
Target (%)

2 Reliability of
Supply

Number of gas supply disruption incidents * 
caused by the failure of, damage to, or operation 
of the Onshore Receiving Facility.

0 100

Number of gas supply disruption incidents * 
caused by the failure of, damage to, or operation 
of the gas pipeline network rated at 18 barg and 
above.

0 100

Number of gas supply disruption incidents * 
caused by the failure of, damage to, or operation 
of the gas pipeline network rated at/above 3 barg 
and below 18 barg.

0 100

Number of gas supply disruption incidents * 
caused by the failure of, damage to, or operation 
of the gas pipeline network rated at/above 200 
mbarg and below 3 barg.

0 100

3 Gas
Emergencies

Time taken to respond to all reported gas 
leakages. 1 hour 100

4 Providing
Supply

Time taken to process an application for 
connection to the gas distribution network and to 
reply to the applicant.

2 weeks 90

Time taken to carry out gas service connection 
from the date when customer’s premises are 
ready to receive connection and where the 
premises are within gas distribution network.

6 weeks 90

5 Metering
Services

Time taken to respond (make appointment, visit 
or reply) to a metering problem or dispute upon 
notifi cation.

5 working 
days 95

6 Customer
Contact

Time taken to reply to a written enquiry or 
complaint.

7 working 
days 95

7 Restoration of
Supply

Time taken to fully restore1 gas supply after each 
gas supply disruption incident * in the Onshore 
Receiving Facility.

≤ 2 hours 100

Time taken to restore gas supply after each gas 
supply disruption incident * in the gas pipeline 
network rated at 18 barg and above.

≤ 2 hours 100

Time taken to restore gas supply after each gas 
supply disruption incident * in the gas pipeline 
network rated at/above 3 barg and below 18 
barg.

≤ 2 hours 100

Time taken to restore gas supply after each gas 
supply disruption incident * in the gas pipeline 
network rated at/above 200 mbarg and below 3 
barg.

24 hours 100

1 ‘Fully restore’ means to restore the send-out quantity to the latest operating schedule.

* Only incidents where the licensee is determined by the Authority to be at fault will be counted. 

Source: Energy Market Authority
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 PowerGas is subject to a network performance scheme administered by the EMA, pursuant to 
which fi nancial penalties are imposed on the gas transporter for not meeting the set performance targets as 
summarized in the table below. No material fi nancial penalties have been paid by PowerGas over the course of 
the last three fi nancial years.

Service
Dimension Service Indicator Service

Standard
Performance
Target (%)

Financial Penalty for
Contravention

Reliability 
of Supply

Number  of  unplanned 
interruptions or gas supply 
disruption incidents caused 
by the failure of, damage to, 
or operation of the Onshore 
Receiving Facility (ORF)

0 100

(i) First contravention - 
Up to $1,000,000

(ii) Second contravention 
in the last 365 days - 
Up to $1,500,000

(iii) Third and subsequent 
contravention in the 
last 365 days - Up to 
$2,000,000

Number  of  unplanned 
interruptions or gas supply 
disruption incidents caused by 
the failure of, damage to, or 
operation of the gas pipeline 
network rated at 18 barg and 
above

0 100

Number  of  unplanned 
interruptions or gas supply 
disruption incidents caused by 
the failure of, damage to, or 
operation of the gas pipeline 
network rated at/above 3 barg 
and below 18 barg

0 100

(i) First contravention - 
Up to $100,000

(ii) Second contravention 
in the last 180 days - 
Up to $200,000

(iii) Third and subsequent 
contravention in the 
last 180 days – Up to
$400,000

Number  of  unplanned 
interruptions or gas supply 
disruption incidents caused by 
the failure of, damage to, or 
operation of the gas pipeline 
network rated at/above 200 
mbarg and below 3 barg

0 100

(i) First contravention - 
Up to $50,000

(ii) Second contravention 
in the last 30 days - Up 
to $100,000

(iii) Third and subsequent 
contravention in the 
last 30 days - Up to

 $200,000
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Service
Dimension Service Indicator Service

Standard
Performance
Target (%)

Financial Penalty for
Contravention

Restoration 
of Supply

Time taken to fully restore gas 
supply after each unplanned 
interruption or gas supply 
disruption incident in the 
Onshore Receiving Facility

≤ 2 hours 100%

(i) First contravention - Up 
to $500,000

(ii) Second contravention in 
the last 365 days   Up 
to $750,000

(iii) Third and subsequent 
contravention in the last 
365 days - Up to

 $1,000,000

Time taken to restore gas supply 
after each unplanned interruption 
or gas supply disruption incident 
in the gas pipeline network rated 
at 18 barg and above

≤ 2 hours 100%

Time taken to restore gas supply 
after each unplanned interruption 
or gas supply disruption incident 
in the gas pipeline network rated 
at/ above 3 barg and below 18 
barg

≤ 2 hours 100%

(i) First contravention - Up 
to $50,000

(ii) Second contravention in 
the last 180 days  U p 
to $100,000

(iii) Third and subsequent 
contravention in the last 
180 days - Up to

 $200,000

Time taken to restore gas supply 
after each unplanned interruption 
or gas supply disruption incident 
in the gas pipeline network rated 
at/ above 200 mbarg and below 
3 barg

24 hours 100%

(i) First contravention - Up 
to $25,000

(ii) Second contravention in 
the last 30 days   Up 
to $50,000

(iii) Third and subsequent 
contravention in the last 
30 days - Up to

 $100,000

Other Sources of Revenue (Off shore Gas Transportation)

 Pursuant to PowerGas’ Gas Transporter Licence, PowerGas has entered into off shore agreements with 
the natural gas importers for the use of PowerGas’ high pressure off shore pipelines.

 In 2001, PowerGas entered into a Singapore Gas Transportation Agreement (“SGTA”) with Gas Supply 
Pte Ltd (“GSPL”) and Perusahaan Minyak Dan Gas Bumi Negara (“Pertamina”) in relation to the use of South 
Sumatra off shore gas pipeline. The contract commenced in 2003 and will last for a period of 20 years. In 
2022, the SGTA was renewed between PowerGas and GSPL and will last till 2028.

 In addition, in 2007, PowerGas entered into an Off shore Transportation Agreement (“Keppel OTA”) 
with Keppel Gas Pte Ltd in relation to the use of Attap Valley off shore pipeline. The Keppel OTA was 
originally for a period of 15 years, but was extended for another eight years up to 2030.

 These off shore pipelines are subject to the Gas Act and subsidiary legislation, including the regulations 
made under the Gas Act, and are governed by transportation agreements between PowerGas and the respective 
contracting parties. However, they are not subject to the regulatory framework described under “— Tariff  
Regulation Framework for the Gas T&D Business — Performance-Based Regulation and Revenue/Price 
Controls set by the EMA”.
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The Manager and the Management Services Agreements

 The Manager, a wholly-owned subsidiary of SP, exclusively manages SP Group’s Electricity T&D 
Business (on behalf of the Electricity T&D Group) and Gas T&D Business (on behalf of PowerGas).

 Through the Management Services Agreements, SP Group (through the Manager) exclusively manages 
and controls the electricity and gas transmission and distribution networks in Singapore.

INVESTMENTS IN AUSTRALIA

 Certain information under this section with respect to SP Group’s investee companies has been 
extracted from publicly available documents and information, including annual reports, information available 
on corporate websites and documents fi led by such companies with their respective regulators and, if 
applicable, the relevant stock exchanges on which their securities are listed. Potential investors in the Notes 
may obtain information regarding these companies from such public sources. None of those documents or 
publicly available information is incorporated by reference in this Off ering Circular. Each of the Issuer and 
SP makes no representation, express or implied, and does not accept any responsibility with respect to the 
accuracy or completeness of any information made publicly available by such investee companies, whether or 
not included in this Off ering Circular.

 SP Group has made investments in Australia since 2000. As of June 30, 2023, SP Group held a 40% 
interest in SGSPAA. SP Group previously owned an interest in AusNet Services, a company engaged in the 
transmission and distribution of electricity and gas in Australia, which was listed on the ASX. SP Group 
disposed of its interest in AusNet Services in full with eff ect from February 16, 2022, and AusNet Services has 
since been delisted from the ASX. 

Overview of SGSPAA Group

 SGSPAA is 60% owned by State Grid International Development Australia Investment Company 
Limited (“SGIDAIC”) and 40% owned by Singapore Power International Pte Ltd (“SPI”), a wholly-owned 
subsidiary of SP. SGIDAIC is 100% owned by State Grid International Development Limited (“SGID”). 
SGID is a wholly-owned subsidiary of State Grid Corporation of China (“SGCC”) and is the platform for 
undertaking the overseas investment and operations of SGCC.

 For the year ended December 31, 2022, the total consolidated revenue of SGSPAA and its subsidiaries 
(together, the “SGSPAA Group”) was A$1,790.0 million, its profi t was A$301.3 million and its total assets 
amounted to A$12,380.8 million.

 SGSPAA Group owns or has an interest in a portfolio of energy infrastructure assets and related 
businesses (operated under three brands, being Jemena, Ovida and Zinfra with partially-owned interests 
operated under separate brands, United Energy and Evoenergy).

 Jemena is an investor in a portfolio of gas and electricity assets. Ovida is used by SGSPAA for 
electricity market investments.

 Zinfra is a services business providing services to companies within the SGSPAA Group and to third 
parties. The services business focuses on delivering engineering, design and construction, as well as fi eld 
based maintenance and operational services across gas and electricity utility infrastructure assets.
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 The SGSPAA Group’s ownership interests as of December 31, 2022 are summarized in the table below.

Business Interest Location
Jemena
(a) Electricity Distribution Assets
 Jemena Electricity Distribution Network (“JEN”) 100% Victoria
(b) Gas Distribution Assets
 Jemena Gas Distribution Network (“JGN”) 100% New South Wales
(c) Gas Transmission Assets
 Eastern Gas Pipeline (“EGP”) 100% New South Wales/ 

Victoria
 Queensland Gas Pipeline (“QGP”) 100% Queensland
 Darling Downs Gas Pipeline (“DDP”) 100% Queensland
 VicHub Interconnect Facility (“VicHub”) 100% Victoria
 Colongra Gas Transmission and Storage Facility (“Colongra”) 100% New South Wales
 Northern Gas Pipeline (“NGP”) 100% Northern Territory/ 

Queensland
 Atlas Gas Pipeline and Processing Facility (“Atlas”) 100% Queensland
 Roma North Gas Pipeline and Processing Facility (“RNP”) 100% Queensland

Zinfra
Zinfra 100% Australia wide

Other Investments
ActewAGL Distribution Partnership (“Evoenergy”) 50% Australian

Capital Territory
United Energy Distribution Network (“UED”) 34% Victoria
Ovida 100% Victoria / 

Queensland

SGSPAA Group

 SGSPAA Group has reorganized its operational structure to establish three market-facing business units, 
namely Networks, which comprise of the Electricity Distribution and Gas Distribution business units, Gas 
Markets and Services & Projects. Several enterprise-wide corporate functions support the enterprise and each 
of the four market-facing business units. The partially-owned investments, UED and Evoenergy, are operated 
separately.

 As of December 31, 2022, SGSPAA Group owns or has an interest in a portfolio of energy 
infrastructure assets (as summarized below).

 Networks 

 Networks is a business unit comprising SGSPAA Group’s 100%-owned regulated electricity and gas 
distribution network assets.

(a) Electricity Distribution

 The Electricity Distribution business unit is comprised of the Jemena Electricity Network (“JEN”). JEN 
owns one of the fi ve licensed electricity distribution networks in Victoria (“VIC”) which supplies electricity 
to approximately 374,000 homes and businesses via approximately 6,800 km of distribution network. The 
network services over 950 square km of northwest greater Melbourne.



157

(b) Gas Distribution

 The Gas Distribution business unit is comprised of the Jemena Gas Network (“JGN”). JGN is a gas 
distribution network in New South Wales (“NSW”) established in 1837. JGN typically delivers 80 to 95 
petajoules (“PJ”) per annum of natural gas to more than 1.5 million homes and businesses across NSW.

 Gas Markets

 The Gas Markets business unit is comprised of SGSPAA Group’s gas transmission pipeline and related 
mid-stream assets.

(a) Eastern Gas Pipeline (“EGP”)

 EGP transports gas 797 km from the Gippsland Basin in VIC to Sydney and regional centers and has a 
current capacity of approximately 130 PJ of gas per annum.

(b) Queensland Gas Pipeline (“QGP”)

 The QGP transports gas 627 km from the Surat and Bowen Basins and the Denison Troughs gas fi elds 
to Gladstone and Rockhampton in Queensland (“QLD”) with a current capacity of approximately 55 PJ of gas 
per annum.

(c) Darling Downs Transmission Pipeline (“DDP”)

 The DDP consists of three high pressure gas transmission pipelines in South East Queensland that 
stretch from the Darling Downs Power Station, via Wallumbilla to Spring Gully. Collectively, the DDP is 292 
km in length and provides capacity that varies from approximately 40 terajoules (“TJ”) of gas per day to 540 
TJ of gas per day according to the direction of fl ow and inlet pressure at the receipt points.

(d) VicHub Interconnect Facility (“VicHub”)

 VicHub is a pipeline interconnect situated at Longford, VIC. The facility was commissioned in January 
2003 and enables gas to fl ow between the EGP, the Tasmanian Gas Pipeline (“TGP”) and Australian Pipeline 
Group’s (“APA”) Victorian gas transmission system. The facility has a nominal daily injection capacity of 150 
TJ of gas per day and a withdrawal capacity of 135 TJ of gas per day.

(e) Colongra Gas Transmission and Storage Facility (“Colongra”)

 Colongra is a 9 km, high pressure gas transmission and storage pipeline, plus a 3.5 km feeder pipeline 
delivering gas to Snowy Hydro Limited’s peaking power station at Munmorah, NSW.

(f) Northern Gas Pipeline (“NGP”)

 The NGP is a 623 km pipeline from Tennant Creek in the Northern Territory (“NT”) to Mount Isa 
in QLD. Gas from the Bonaparte and Amadeus basins enters the NGP via the Amadeus Gas Pipeline and is 
transported to the Carpentaria Gas Pipeline for supply to Mount Isa gas users and the east coast of Australia 
gas market. The NGP has a capacity of approximately 33 PJ of gas per annum and commenced commercial 
operations in January 2019.

(g) Atlas Gas Pipeline and Processing Facility (“Atlas”)

 Atlas consists of a plant which compresses and dehydrates gas from Senex Energy Limited’s (“Senex”) 
‘Atlas’ gas fi eld in the Surat Basin in QLD and a 60 km lateral pipeline to transport that gas to the DDP. 
Resulting from the increased volumes produced from the gas fi elds adjacent to the ‘Atlas’ gas fi eld, the 
capacity of Atlas was expanded in late 2022 and currently has a capacity of approximately 48 TJ/day. 

(h) Roma North Gas Pipeline and Processing Facility (“RNP”)

 The RNP consists of a gas processing facility (capable of processing up to 24 TJ of gas per day) and a 
5.2 km gas pipeline connected to the facility transporting gas from Senex’s ‘Roma North’ gas fi eld in the Surat 
Basin in QLD.
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 Services & Projects

 Zinfra forms part of the Services and Projects business unit, which operates in a competitive contracting 
services and projects market.

 Zinfra provides engineering, design and construction as well as fi eld based maintenance and operational 
services across primarily, gas and electricity assets. Zinfra delivers these services to SGSPAA Group as well as 
other utility asset owner clients and clients in adjacent markets.

 Other Investments

(a) Evoenergy

 Jemena has a 50% interest in the ActewAGL Distribution Partnership (operating under the Evoenergy 
brand introduced on January 1, 2018). Evoenergy owns, plans, develops, constructs, operates and maintains 
the electricity network in the Australian Capital Territory (“ACT”) and the gas networks in the ACT, and 
in Queanbeyan and Nowra in NSW. The remaining 50% of the partnership is owned by Icon Distribution 
Investments Limited, a subsidiary of Icon Water Limited. Icon Water Limited (formerly ACTEW Corporation 
Limited) is an ACT government owned company with assets and investments in water, wastewater, electricity 
and gas.

(b) United Energy Distribution Network (“UED”)

 Jemena holds a 34% shareholding in UED. UED distributes electricity throughout south east Melbourne 
and the Mornington Peninsula in VIC. The network covers approximately 1,500 square km and services over 
702,000 customers. The remaining 66% of UED is held by CK Infrastructure-led consortium.

(c) Ovida

 The Ovida brand was established in compliance with the AER’s Ring-fencing Guideline (Electricity 
Distribution) which applies to JEN as a regulated electricity distribution business and requires, amongst other 
requirements, branding separation with any related entity providing contestable electricity services.

MARKET SUPPORT SERVICES BUSINESS

 SP Services, a wholly-owned subsidiary of SP, is the only MSSL in Singapore. As the MSSL, SP 
Services plays a key role in facilitating smooth and effi  cient operation and eff ective competition in the national 
electricity market of Singapore. The roles of SP Services include:

  providing contestable consumers and Retail Licensees access to the wholesale market, or 
acting as a counterparty settlement agent between generation companies, Retail Licensees and 
consumers; 

  procuring electricity on behalf of non-contestable consumers;

  acting as a Retailer of Last Resort and default electricity supplier;

  maintaining a centralized data registry of all consumers to enable seamless and convenient 
switching of Retail Licensees; and

  providing an integrated end-to-end regulated market support services from supply turn-on / cut-
off , meter reading and data management, to billing, and customer services for electricity, town 
gas, water and refuse utilities.

 SP Services’ core competencies include robust consumer contact and services, provision of 
supplies, meter reading and data management and systematic billing services. These include established IT 
infrastructure and technology, domain knowledge and skills set, consumer outreach and data analysis, low 
cost-to-serve, as well as brand recognition and trust.
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 The above set of core competencies, which had been acquired through the years, forms the foundation 
that SP Group believes will help SP Services chart new frontiers and overcome challenges in the future. As the 
role of SP Services is expected to become more diverse in future, SP Services intends to continue to ensure 
that its core competencies remain relevant with the changing environment and business needs.

Market Support Services Business Operations

 SP Services, a wholly-owned subsidiary of SP, is the only MSSL in Singapore. SP Services facilitates 
competition in the retail electricity market by enabling consumers to switch seamlessly between buying 
electricity from Retail Licensees and at wholesale market prices, and by acting as Retailer of Last Resort.

 Presently, SP Services reads about 4.2 million electricity, water and town gas meters every two months, 
and sends more than 1.7 million consolidated bills for electricity, water, town gas and refuse collection 
services to households and businesses every month.

 To manage the above business for SP Services’ nationwide consumers and various Electricity Licensees, 
SP Services owns a comprehensive IT system to handle the mass volume of transactions and services 
provided, which mainly comprise of billing and collection, customer services, turn on/cut off  of electricity 
supply, meter reading and data management.

SP Services’ Assets

 The primary components of SP Services’ assets are its IT systems as well as its data centers. SP 
Services’ key IT systems are its Enterprise Billing System (“EBS System”, billing system for non-contestable 
consumers); its Market Support Service Licensee System (“MSSL System”, billing system for contestable 
consumers) and its Meter Data Management System (“MDMS System”, system for processing and storing 
meter reading data).

Market Support Services Licence

 Under the Electricity Act, the term “market support services” refers to an exhaustive list of activities 
relating to the supply of electricity, including the reading of the register of any electricity meter and the 
management of data relating to meter reading, and the supply and sale of electricity to non-contestable 
consumers.

 SP Services, through the Market Support Services Licence, provides market support services to 
consumers and Electricity Licensees. It is currently the sole entity licensed by EMA as a MSSL.

 The Market Support Services Licence was last renewed on December 31, 2020 and eff ective for a term 
of 10 years commencing on January 1, 2023, unless revoked by the EMA in accordance with the Electricity 
Act (including where the EMA is satisfi ed that SP Services has gone into compulsory liquidation or voluntary 
liquidation other than for the purpose of amalgamation or reconstruction, or the public interest or security of 
Singapore so requires), see “Industry and Regulation — Electricity Industry in Singapore — Powers of the 
EMA to Control Electricity Licensees”. SP Services may, no earlier than three and a half years and no later 
than two and a half years prior to the expiry of the Market Support Services Licence, apply to the EMA, 
in writing, for a renewal of the Market Support Services Licence. Such renewal shall be on such terms and 
conditions as the EMA deems fi t.

 Any request by SP Services to terminate the Market Support Services Licence is subject to the approval 
of the EMA and SP Services shall continue to be bound by the terms of the Market Support Services Licence 
until such time as the EMA notifi es SP Services in writing of such approval. Under the Electricity Act, the 
Market Support Services Licence is not transferable without the approval in writing of the EMA and any 
purported transfer of the Market Support Services Licence shall be void.
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 Conditions of the Market Support Services Licence

 The main conditions contained in the Market Support Services Licence include those set out below.

 Authorized Activities

 SP Services is licensed to conduct the Market Support Services Business and may, upon EMA’s 
approval in writing and subject to such conditions as EMA may impose at the time of approval or any 
time thereafter, engage in allowed activities that (a) use an existing competency of SP Services; and (b) 
provide synergies with the activities comprised in the Market Support Services Business. Save as aforesaid, 
SP Services is not permitted to engage directly or indirectly in any other business activities or voluntarily 
commit to any liability in relation to such other business activities. SP Services must also procure that each 
of its subsidiaries and related enterprises do not engage, or seek to obtain from the EMA an electricity licence 
permitting it to engage, directly or indirectly in any other business activities or voluntarily commit to any 
liability in relation to such other business activities.

 Dealings with Subsidiaries / Related Enterprises

 In any event, SP Services is not permitted to provide or receive any cross-subsidies between the Market 
Support Services Business and any other business or allowed activity of SP Services, or any of SP Services’ 
subsidiaries or related enterprises except as the EMA may otherwise approve in writing. SP Services is not 
permitted to unduly discriminate in favor of its subsidiaries or related enterprises and, except with the written 
consent of the EMA, must ensure that all its dealings with its subsidiaries and related enterprises are on an 
arm’s length basis.

 Provision of Non-Discriminatory Access

 SP Services shall provide non-discriminatory access to persons similarly situated for services comprised 
within the Market Support Services Business.

 Compliance with Electricity Market Rules

 SP Services shall at all times comply with the provisions of the Electricity Market Rules applicable to 
SP Services.

 Separate Accounts for Market Support Services Business

 SP Services has to prepare separate accounts for the Market Support Services Business and provide 
the EMA with its accounting statements, and procure, in respect of its accounting statements, a report by SP 
Services’ auditors addressed to the EMA, stating its opinion as to whether SP Services’ accounting statements 
have been properly prepared in accordance with the Market Support Services Licence and whether they 
give a true and fair view of the revenues, costs, assets, liabilities, reserves and provisions of, or reasonably 
attributable to, the Market Support Services Business. SP Services is required to deliver to EMA a copy of the 
accounting statements together with the auditors’ report no later than fi ve months after the end of the relevant 
fi nancial period.

 Confi dential Information

 All information generated, owned, developed or acquired by SP Services in the course of or in relation 
to the Market Support Services Business (other than information which is already publicly available) is 
confi dential and SP Services has to take reasonable measures to ensure that such information (i) is not 
disclosed or otherwise made available to any person or used by SP Services except in certain specifi ed 
circumstances, (ii) is not used by SP Services for any purpose other than that for which such information was 
provided or for a purpose permitted by the Market Support Services Licence, any applicable code of practice, 
the Electricity Market Rules, any applicable law, regulations, directives or requests of any government, 
statutory or regulatory body or any court or tribunal of competent jurisdiction and (iii) is not used by SP 
Services for any commercial advantage in the provision of any service other than a service comprised in 
the Market Support Services Business. If requested by the EMA, SP Services is required to procure from its 
auditors a certifi cate to confi rm that SP Services is in compliance with its confi dentiality obligations under the 
Market Support Services Licence.
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 Investigation of Off ences

 If SP Services becomes aware that it may not have complied with any of the conditions of the Market 
Support Services Licence, or suspects that any other Electricity Licensee has breached its electricity licence or 
any applicable legislation, SP Services is required to report the same to the EMA and provide the EMA with 
such assistance and co-operation in connection with any prosecution proceedings arising therewith.

 Licence Fee

 SP Services pays the EMA an annual fee in respect of the Market Support Services Licence. The 
amount of this fee is determined by the EMA (in accordance with the terms and conditions as set out in the 
Market Support Services Licence) on or before April 1 of each year, and is to be paid by April 30 of each 
year. If SP Services fails to pay the licence fee in full when due, the EMA may require SP Services to pay late 
payment interest on the unpaid amount.

 Governance

 None of SP Services’ directors may be employed by or hold any offi  ce or engagement with any person 
authorized by an electricity licence or exempted from the obligation to hold an electricity licence, to engage 
in the generation, retail, import or export of electricity or trade in any wholesale electricity market. None of 
SP Services’ directors may be employed by or hold any offi  ce or engagement with any person authorized by a 
gas licence or exempted from the obligation to hold a gas licence, to engage in the shipping or retailing of gas, 
production of town gas or the import of natural gas or liquefi ed natural gas. The EMA may, on such terms as it 
may specify in writing and notify to SP Services, waive or vary any of such requirements.

 SP Services is also not permitted to directly or indirectly through its related enterprises acquire or hold 
any shares in any person authorized by an electricity licence or a gas licence or exempted from the obligation 
to hold an electricity licence or a gas licence, to engage in any such activities. The EMA may, on such terms 
as it may specify in writing and notify to SP Services, waive or vary any of such requirements.

 Purchase of Electricity

 SP Services is not permitted to procure or purchase electricity except as required and allowed under the 
Regulated Supply Service Code, the Market Support Services Code, or to the extent required to conduct the 
Market Support Services Business or any allowed activity. The EMA may, on such terms as it may specify in 
writing and notify to SPPG, waive or vary any of such requirements.

 Purchase of Goods and Services

 SP Services is required to, in the conduct of the activities comprised in the Market Support Services 
Business, purchase such goods and/or services as may be reasonably required by SP Services upon the most 
economically advantageous terms reasonably obtainable by SP Services at the relevant time having regard to 
all relevant business criteria, and is not permitted to unduly discriminate between suppliers of the goods and/ 
or services. This shall not apply to the purchase of any goods and/or services in respect of which the terms 
and conditions of purchase are prescribed or imposed by the Market Support Services Licence, the Electricity 
Market Rules, any applicable code of practice or arrangement approved by the EMA.

 Prices for SP Services’ Market Support Services

 SP Services’ charges for the provision of market support services are set annually based on a cost 
recovery methodology, which is developed by SP Services and approved by the EMA, and is subject to a 
regulated price cap. SP Services is also required to submit to the EMA for approval details of the tariff s 
proposed to be paid by non-contestable consumers for the supply of electricity, no less than 10 days or such 
other date as the EMA may determine prior the date on which the tariff s are proposed to be fi rst levied. The 
EMA’s approval must also be obtained for any revisions to the charging structures and charges. SP Services 
is required to publish the approved charges with such detail as shall be necessary to enable any person to 
ascertain the fees and charges to which he would become liable for the provision of SP Services’ market 
support services.
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 Developmental Work / Development of Codes of Practice

 The EMA may from time to time require SP Services to perform or participate in research and 
development activities and co-operate with other Electricity Licensees to perform research and development 
activities in relation to the conduct of the Market Support Services Business. SP Services has to participate in 
the development of any code of practice or standard of performance if it will directly or indirectly aff ect the 
Market Support Services Business of SP Services.

 SP Services may propose modifi cations to a code of practice or standard of performance that is in force 
at the relevant time by notifying the EMA in writing of the proposed modifi cation. The EMA may review the 
proposed modifi cation and determine whether the proposed modifi cation should be made.

 Entry into Conditions of Service Agreement

 SP Services shall enter into a conditions of service agreement, in such standard form as developed 
by SP Services, fi led with the EMA in accordance with the terms of the Market Support Services Code and 
approved by the EMA, with each contestable consumer.

 Disconnection and Reconnection Services

 SP Services shall direct the Transmission Licensee to disconnect or reconnect consumers in the 
circumstances set out in and subject to the provisions of the Electricity Act, the relevant regulations made 
thereunder, the conditions of service agreement and the applicable codes of practice.

 Provision of Metering Services

 SP Services shall provide metering services (including meter reading and meter data management 
services) to, among others, consumers and Electricity Licensees in accordance with the relevant codes of 
practice and the Electricity Market Rules.

 Additional Activities

 SP Services has been authorized to carry out various ancillary activities under the Market Support 
Services Licence, including the provision of various business support services and advertising space to third 
parties and the leasing of excess capacity of SP Services’ data centers to related corporations (“Ancillary 
Business”). SP Services is required to, among others, ensure that its conduct of such Ancillary Business with 
any party shall at all times be on an arm’s length basis, and not show undue preference in favor of, or undue 
discrimination against, any person or class of persons for or in relation to any Ancillary Business or pertaining 
to any rate or fee charged or term or condition imposed by SP Services for the provision of any service under 
any Ancillary Business.

Agreements with Market Participants

 Pursuant to SP Services’ Market Support Services Licence, SP Services has entered into various 
agreements with other participants in the Singapore electricity market. With respect to the terms and 
conditions of its services, SP Services has entered into a Regulatory Agreement with the EMC, Vesting 
Contract Agreements with Generation Licensees, Market Support Services Agreements with Retail Licensees 
and market makers of electricity futures market and with the Transmission Licensee in SP Services’ 
capacity as MSSL. These agreements provide signifi cant limitations on its liability for damages resulting 
from its market support services, and each of these agreements has been subject to the prior approval of the 
EMA as part of the implementation of the restructuring of Singapore’s electricity industry. Apart from the 
abovementioned agreements, SP Services has agreements with various external vendors to facilitate its billing 
and collection services.
 
Non-Regulated Businesses & Activities

 SP Services provides billing, payment collection and meter reading services to principals of other 
utilities, namely town gas, water and refuse utilities. These principals include PUB, City Energy and various 
refuse vendors. Under the agency agreements with these principals, SP Services is authorized to provide 
billing and payment collection services on behalf of them.
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Market Support Services Business Framework

 Regulated Business

 Pursuant to Condition 25 of the Market Support Services Licence, SP Services is required, in respect 
of each relevant year, to use its best endeavors to ensure that its aggregate revenue earned from the provision 
of its market support services does not exceed the allowable revenue in accordance with the stipulated Market 
Support Services Economic Regulation Formula.

 SP Services’ annual regulated revenue is determined by the Building Block Model (“BBM”). The BBM 
calculates the annual allowable revenue (“AR”) over the fi ve-year reset period, which will then be converted 
into the charges for the provision of market support services, based on the electricity sales volume forecast. 
The AR comprises the following components: 

Capital Base 1 x WACC + Pass-through 
expenses 2 + Operating 

Expenditure 3 = Targeted
Revenue

Targeted
Revenue

x Actual
Volumes 4 = Collected 

Revenue
Forecast
Volumes

 Note 1: This is made up of opening balance of Total Equity and Long Term Borrowings at the start of the reset period, adjusted 
annually for the increase in the net change in Capex (i.e. Ca pex less Depreciation).

 Note 2: Pass-Through Expenses is made up of Depreciation, Bad / Doubtful Debts, Taxes and other Exogenous Costs.

 Note 3: This may include an effi  ciency carry-over to reward operational expenditure savings achieved in the previous period.

 Note 4: EMA will adjust SP Services’ price controls within the current regulatory period to compensate for any variance between 
Forecast Volume and Actual Volume such that SP Services is not subject to any volume risk.

 SP Services’ current fi ve-year reset period commenced on April 1, 2023 with an applicable WACC 
of 5.79% (nominal after tax). The WACC for the subsequent and future fi ve-year regulatory periods may be 
higher or lower depending on the actual parameters used to determine the WACC for the relevant period. 

 The regulatory framework is performance-based, which allows SP Services to retain the operating 
effi  ciency gains achieved during the current fi ve-year regulatory period and it is intended that SP Services 
subsequently shares between itself and its customers these effi  ciency gains in the following regulatory period.

 Under the current regulatory framework in eff ect from April 1, 2023, SP Services is not subject to 
a volume tolerance band and not subject to any volume risk. Any deviation between the targeted revenue 
and the collected revenue is to be treated as over- or under-recovery and to be returned to or recovered from 
consumers in the subsequent years.

 In previous regulatory periods, SP Services was subject to a volume tolerance spread of ±0.4% annually 
from its forecasted revenue projection, meaning that SP Services was allowed to retain the benefi ts of, and 
bear the risk on, its approved forecasted revenue projections as long as its annual actual sales volume fell 
within the ±0.4% volume band. Any deviation beyond the revenue band was to be treated as over- or under-
recovery and to be returned to or recovered from consumers via adjustments in SP Services’ price controls in 
the subsequent years within the applicable regulatory period.

 SP Services’ revenue earned from the supply of electricity and the provision of market support services 
is regulated based on certain formulae and parameters set out in those licences, relevant acts and codes.
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 Unregulated Business

 SP Services also derives unregulated agency fees from acting as billing agent to certain Retail Licensees 
and other utility principals. These principals include PUB, City Energy and various refuse vendors, to whom 
SP Services provides billing, meter reading (where applicable) and other customer services for town gas, water 
and refuse utilities.   In April 2021, SP Services was awarded by PUB to deploy Singapore’s fi rst large-scale 
smart water metering project. SP Services expects to supply, install and manage approximately 300,000 smart 
water meters island-wide, eff ectively advancing Singapore’s smart nation initiative across all utilities services.

 Regulated Performance Standards

 As the MSSL, SP Services is required to meet regulated performance standards as set by EMA. These 
performance standards are in respect to three areas of its performance: providing supply, customer contact and 
metering services. These performance standards are intended to ensure that electricity consumers continue to 
receive quality services.

 The following sets forth the technical performance standards currently in eff ect with respect to SP 
Services: 

Service Dimension Service Indicator Service Standard
Performance 
Target (%)

 Providing Supply  Time taken to process application 
for electricity supply and reply to 
applicant 

 14 calendar days  85

 Lead time taken to inspect large 
electrical installation (supply 
capacity greater than 45kVA) and 
turn-on electricity supply upon 
request. 

 7 working days  90

 Lead time taken to test small 
electrical installation (supply 
capacity less than or equal to 
45kVA) and turn-on electricity 
supply upon request 

 10 calendar days  90

 Time taken to inspect pre- tested 
electrical installation and turn-on 
electricity supply upon request 
after opening of account 

 3 working days  98

 Waiting time at site for 
appointment to turn on or cut- off  
electricity supply 

 1.5 hours  90

 Customer Contact  Time taken to reply to a written 
enquiry or complaint 

 7 working days  95

 Queuing time at customer service 
counter (enquiries and opening / 
closing of accounts) 

 20 minutes  90

 Time taken by customer service 
officer to pick up incoming 
telephone call 

 30 seconds  90
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Service Dimension Service Indicator Service Standard
Performance 
Target (%)

 Metering Services  Time taken to attend to meter 
disputes at site upon notifi cation 

 8 calendar days  95

 Time taken to attend (make 
appointment, reply) to meter 
reading issues upon notifi cation 

 5 working days  95

 Time interval between successive 
reading of billing meter(s) 

 2 monthly  95

      

OTHERS

 The “Others” segment comprises certain other activities, including (without limitation) investment 
holding services and the businesses described below. The fi nancial impact of the AusNet Divestment was 
refl ected in the “Others” business segment (as resulting from the activity of investment holding services).

1) Sustainable Energy Solutions

 SP Group aims to capture new opportunities across the energy value chain in Asia Pacifi c, with a 
vision to empower utilities and its customers to accelerate towards their effi  ciency and sustainability goals by 
providing comprehensive sustainable energy solutions which mainly comprise three key categories, namely: 
1) energy effi  ciency projects such as district cooling and heating, microgrids and energy storage, 2) renewable 
energy including but not limited to solar energy, and 3) EaaS such as renewable energy certifi cates, carbon 
credits and grid monitoring solutions, integrated energy solutions, smart energy network and other power grid 
applications. SP Group intends to leverage on its deep engineering and strong in-house capabilities as well as 
partner complementary industry players in order to design and develop such solutions for its customers. These 
solutions aim to provide sustainability choices and cost savings to SP Group’s customers.

 a. Sustainable Energy Solutions, Singapore

 Leveraging its deep repository of technical know-how and operational experience, SP Group off ers a 
wide suite of sustainable energy solutions in Singapore as part of its commitment to create a low carbon, 
smart energy Singapore. SP Group’s energy effi  ciency projects span from district cooling to microgrids and 
integrated solutions. SP Group currently owns and operates one of the world’s largest underground district 
cooling network by total installed capacity in the Marina Bay fi nancial district in Singapore under its wholly-
owned subsidiary, SDC (see “Business of SP Group — Others — Sustainable Energy Solutions, Singapore 
— District Cooling Services Business” for more details). Additionally, SP Group, via its wholly-owned 
subsidiary, SP Home Cooling Pte. Ltd., is working with the HDB to develop a smart energy town at HDB 
Tengah housing estate. The objective of the project is to develop Singapore’s fi rst residential district cooling 
project within the Tengah housing estate, with the aim of bringing energy effi  cient cooling services to the 
residents. SP Group intends to further expand its district cooling footprint to the commercial and industrial 
sectors. In April 2022, SP Group embarked on a project to retrofi t seven buildings in Tampines town center 
with capabilities to plug into a distributed district cooling network via an interconnected, sustainable cooling 
solution designed in-house. In May 2022, SP Group, via a 70:30 joint venture with Daikin Singapore (with 
SP Group holding a shareholding interest of 70.0% and Daikin Singapore holding a shareholding interest 
of 30.0%), plans to design, build, own and operate Singapore’s largest industrial district cooling system in 
STMicroelectronics’ plant in Ang Mo Kio TechnoPark. 
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 Beyond district cooling, other notable energy effi  ciency projects include providing the Singapore 
Institute of Technology with a multi-energy urban microgrid at the university’s upcoming Punggol campus, 
enabling it to be the fi rst university with a multi-energy microgrid in Southeast Asia, and SP Group’s 
partnership with Seatrium (SG) Pte. Ltd. (formerly known as Sembcorp Marine Integrated Yard Pte. Ltd.)   
to install renewable energy and energy storage systems at the Tuas Boulevard Shipyard, enhancing the 
workshop’s sustainable production of steel components. In the renewables space, in line with the latest green 
initiative by SP Group to optimize substations with low-carbon capabilities, SP Group has announced that 
it plans to install rooftop solar panels at 37 electricity substations by 2025, with a total installed capacity 
of 15.7 Megawatts-peak (“MWp”). SP Group has also partnered with AIMS APAC REIT to install rooftop 
solar photovoltaic systems across six of AIMS APAC REIT’s industrial, logistics and warehouse properties in 
Singapore by December 2023.

 SP Group also enables businesses and consumers to make green energy claims and off set their 
emissions via the provision of renewable energy certifi cates and carbon credits.

 SP Group further aims to address a critical gap in the adoption of electric vehicles by owning and 
operating Singapore’s largest and fastest charging network. This pervasive nation-wide network of charging 
infrastructure aims to enable electric vehicle drivers access to electric chargers with a strong focus on fast 
charging. To expand this network, SP Group has entered into collaborations and partnerships with landlords, 
transportation companies such as taxi and car leasing companies, as well as petrol kiosks to deploy charging 
stations in diff erent locations in Singapore.

  i.  District Cooling Services Business

  District cooling is an innovative urban utility service involving the centralized production of 
chilled water that is piped to commercial buildings for air-conditioning. Specially designed units within each 
building draw on the cooling properties of the water to lower the temperature of the air passing through the 
air- conditioning system, providing buildings in the area with an optimal indoor climate. Instead of individual 
buildings having their own chillers, district cooling reaps the benefi ts of economies of scale by sharing chiller 
capacity, operated and maintained by a large and professional team of technical staff .

  District cooling being an energy and economically effi  cient urban utility service, presents 
attractive value propositions to building owners including round-the-clock availability and support, on-demand 
fl exibility, high supply reliability, more space for alternative use, lower initial and recurrent operating costs 
and high energy effi  ciency for existing and new developments.

  SDC, a wholly-owned subsidiary of SP, currently provides district cooling services to buildings 
in Singapore.

  SDC commenced commercial operations in May 2006 with One Raffl  es Quay being the fi rst 
development to receive chilled water supplies. In May 2010, SDC commissioned its second district cooling 
plant at Marina Bay Sands. SP Group believes that the district cooling system at Marina Bay is one of the 
world’s largest fully underground district cooling system by total installed capacity.

  SDC operates two district cooling plants and one satellite plant with a total plant capacity of 
70,000 Refrigeration Tons (“RT”). These plants are interconnected by a pair of 4 km pipeline.

  These district cooling plants are operated by a team of operators round the clock and produce 
500,000 Refrigeration Ton Hour (RTh) of cooling energy per day that is continuously supplied through a 
network to serve a total area of 1.7 million square meters to date.

  Amongst SDC’s customer base in the Marina Bay area are key developments such as One Raffl  es 
Quay, the Marina Bay Sands Integrated Resort and the Marina Bay Financial Centre in Singapore.

  SDC’s adoption of industry best practice in asset management has enabled it to deliver reliable 
and round the clock district cooling services with no supply disruptions to its customers since operations 
started in 2006.
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  In August 2022, SP Group and EMA jointly announced a pilot project to install an ice thermal 
energy storage system at the George Street substation, the fi rst ice thermal storage facility located on its own 
outside a district cooling plant. As part of the pilot, SP Group plans to install 3,000 RT of chiller capacity at 
the substation to support the future expansion of the Marina Bay district cooling network, bringing the total 
installed capacity of the network to 73,000 RT. In May 2023, SDC announced that it plans to further expand 
its district cooling services to serve developments within the Marina Bay district. With the inclusion of these 
new customers, SDC plans to further increase its installed cooling capacity to 75,000 RT by 2027, and add a 
pair of 1-km underground insulated pipes to the network.

District Cooling Services Licence

 The term “district cooling service” is defi ned in the District Cooling Act as the sale of coolant for space 
cooling in a service area by a licensee operating a central plant capable of supplying coolant via pipe to more 
than one building in the service area. The District Cooling Act makes it an off ence to provide district cooling 
services to any service area unless authorized to do so by a District Cooling Services Licence granted by the 
EMA. The Minister may declare an area to be a service area where district cooling services are to be provided 
to the area, on any terms and conditions that he thinks fi t.

 SDC, through the District Cooling Services Licence, is currently the sole entity licensed to provide 
district cooling services within the mandated service area in Marina Bay, Singapore. The District Cooling 
Services Licence was issued by the EMA on April 1, 2006.

 The District Cooling Act provides that it is SDC’s duty, as a District Cooling Services Licensee to (a) 
maintain a reliable, effi  cient, co-ordinated and economical district cooling system in accordance with such 
codes of practice or other standards of performance as may be issued or approved by the EMA under the 
District Cooling Act; and (b) ensure public safety in relation to the provision of district cooling services. 
SDC is prohibited as a District Cooling Services Licensee from doing or omitting to do any act which will 
adversely aff ect, directly or indirectly, the reliability and stability of district cooling services provided to 
consumers.

 The term of the District Cooling Services Licence is 30 years, unless revoked by the EMA in 
accordance with the District Cooling Act (including where the EMA is satisfi ed that SDC has gone into 
compulsory liquidation or voluntary liquidation other than for the purpose of amalgamation or reconstruction, 
or the public interest or security of Singapore requires), see “Industry and Regulation — District Cooling 
Industry in Singapore — Powers of the EMA to Control District Cooling Services Licensees”. SDC may, no 
later than three years prior to the expiry of the District Cooling Services Licence, apply to the EMA, in writing 
for a renewal of the District Cooling Services Licence. Such renewal shall be on such terms and conditions as 
the EMA deems fi t.

 Any request by SDC to terminate the District Cooling Services Licence is subject to the approval of the 
EMA, and SDC continues to be bound by the terms of the District Cooling Services Licence until such time as 
the EMA notifi es SDC in writing. Under the District Cooling Act, the District Cooling Services Licence is not 
transferable and any purported transfer of the District Cooling Services Licence shall be void.

 Conditions of the District Cooling Services Licence

 The main conditions contained in the District Cooling Services Licence include those set out below.

 Authorized Activities

 SDC is licensed to conduct the District Cooling Services Business and may, upon the EMA’s approval 
in writing and subject to such conditions as the EMA may impose at the time of approval or any time 
thereafter, engage in allowed activities that (a) use an existing competency of SDC; and (b) provide synergies 
with the activities comprised in the District Cooling Services Business. Save as aforesaid, SDC is not 
permitted to engage directly or indirectly in any other business activity or voluntarily commit to any liability 
in relation to such other business activity. SDC must also procure that each of its subsidiaries and related 
enterprises do not engage, directly or indirectly in any other business activities or voluntarily commit to any 
liability in relation to such other business activities.
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 Dealings with Subsidiaries/Related Enterprises

 In any event, SDC is not permitted to provide or receive any cross-subsidies between the District 
Cooling Services Business and any other business of SDC, or any of SDC’s subsidiaries or related enterprises 
except as the EMA may otherwise approve in writing. SDC is not permitted to unduly discriminate in favor of 
its subsidiaries or related enterprises and, except with the written consent of the EMA, must ensure that all its 
dealings with its subsidiaries and related enterprises are on an arm’s length basis. 

 Separate Accounts for District Cooling Services Business

 SDC has to prepare separate accounts for the District Cooling Services Business and provide the EMA 
with its accounting statements, and procure, in respect of its accounting statements, a report by SDC’s auditors 
addressed to the EMA, stating its opinion as to whether SDC’s accounting statements have been properly 
prepared in accordance with the District Cooling Services Licence and whether they give a true and fair view 
of the revenues, costs, assets, liabilities, reserves and provisions of, or reasonably attributable to, the District 
Cooling Services Business. SDC is required to deliver to EMA a copy of the accounting statements together 
with the auditors’ report no later than fi ve months after the end of the relevant fi nancial period.

 Confi dential Information

 All information generated, owned, developed or acquired by SDC in the course of or in relation to the 
District Cooling Services Business (other than information which is already publicly available) is confi dential 
and SDC has to take reasonable measures to ensure that such information (i) is not disclosed or otherwise 
made available to any person or used by SDC except in certain specifi ed circumstances, (ii) is not used by 
SDC for any purpose other than that for which such information was provided or for a purpose permitted by 
the District Cooling Services Licence, or any applicable code of practice, any applicable law, regulations, 
directives or requests of any government, statutory or regulatory body or any court or tribunal of competent 
jurisdiction, and (iii) is not used by SDC for any commercial advantage in the provision of any service 
other than a service comprised in the District Cooling Services Business. If requested by the EMA, SDC is 
required to procure from its auditors a certifi cate to confi rm that SDC is in compliance with its confi dentiality 
obligations under the District Cooling Services Licence.

 Investigation of Off ences

 If SDC becomes aware that it may not have complied with any of the conditions of the District Cooling 
Services Licence, or suspects that any person has contravened any applicable legislation in relation to the 
District Cooling Services Business, SDC is required to report the same to the EMA and provide the EMA with 
such assistance and co-operation in connection with any prosecution proceedings arising therewith.

 Licence Fee

 SDC pays the EMA an annual fee in respect of the District Cooling Services Licence. The amount 
of this fee is determined by the EMA (in accordance with the terms and conditions as set out in the District 
Cooling Services Licence) on or before April 1 of each year, and is to be paid by April 30 of each year. If SDC 
fails to pay the licence fee in full when due, the EMA may require SDC to pay late payment interest on the 
unpaid amount.

 District Cooling System Development Plan

 SDC has to carry on the District Cooling Services Business in accordance with the District Cooling 
Supply Code and any applicable code of practice or standard of performance as may be approved or issued 
by the EMA under the District Cooling Act. SDC has to periodically submit to the EMA its District Cooling 
System Development Plan (including an implementation schedule and forecasted demand).

 SDC must provide non-discriminatory access to persons similarly situated for services comprised within 
the provision of district cooling services under the District Cooling Services Licence.
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 Change in Shareholding Structure / Transfer of Eff ective Management or Control

 SDC is not permitted to eff ect any change in its shareholding structure or the voting rights attaching to 
any of its shares without the EMA’s prior written consent. SDC is also not permitted to relinquish or encumber 
its ability to exercise eff ective management or control of its District Cooling Services Business.

 Abuse of Monopoly Power or Dominant Market Position

 SDC is prohibited from taking or omitting to take any action or otherwise conducting itself in a manner 
which is an abuse of its monopoly power or dominant market position.

 Prices for SDC’s District Cooling Services

 SDC’s charges for the provision of district cooling services, in the service area, are set based on a cost 
recovery methodology, which is developed by SDC and approved by EMA, and are subject to a regulated 
price cap. In any event, SDC is required to ensure that the prices charged for the provision of district cooling 
services is not more than the cost of chilled water produced by conventional air-conditioning systems. 
The EMA’s approval must also be obtained for any revisions to the charging structures and charges. SDC 
is required to publish the approved charges with such detail as shall be necessary to enable any person to 
ascertain the fees and charges to which he would become liable for the provision of SDC’s district cooling 
services.

 Purchase of Goods and Services

 SDC is required to, in the conduct of the District Cooling Services Business, purchase such goods 
and/or services as may be reasonably required by SDC upon the most economically advantageous terms 
reasonably obtainable by SDC at the relevant time having regard to all relevant business criteria, and is not 
permitted to unduly discriminate between suppliers of the goods and/or services.

 Research and Developmental / Codes of Practice

 The EMA may from time to time require SDC to perform or participate in research and development 
activities and to co-operate with other licensees to perform research and development activities in relation to 
the conduct of the District Cooling Services Business. SDC is also required to participate in the development 
of any code of practice and standard of performance to be issued by the EMA if it will directly or indirectly 
aff ect the District Cooling Services Business of SDC.

 SDC is required to (periodically and at EMA’s request) review any code of practice and standard of 
performance. SDC is also required to keep EMA fully informed of any review process and any proposals for 
revision. Any change to any applicable code of practice and standard of performance is subject to the approval 
of the EMA and any other relevant government authorities.

 Allowed Activities

 SDC has been authorized to carry out various allowed activities under the District Cooling Services 
Licence, subject to certain conditions. These activities are the (i) provision of district cooling services to 
premises located outside the service area by interconnecting such premises to the district cooling system 
serving the service area; (ii) provision of hot water supplies; and (iii) provision of consultancy services on 
the design, implementation and operation of chiller and heating/ventilation/air-conditioning systems globally. 
Pursuant to such authorized activity, SDC is required to ensure, among others, that (a) each allowed activity 
is ring-fenced and kept separate from the District Cooling Services Business and a separate account is kept 
in respect of each allowed activity, (b) the provision of each allowed activity will not adversely aff ect the 
provision of district cooling services to users in the service area by, among others, prioritising the availability 
of resources for or in relation to SDC’s District Cooling Services Business over the allowed activity, (c) SDC 
will not deny the provision of district cooling services to any user in the service area, and (d) ensure that the 
prices that SDC charges to any customers inside the service area cannot be higher than the prices charged by 
SDC to customers outside the service area for equivalent services.
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 Notifi cation to Customers on Expiry of Licence

 SDC is required to notify its consumers of the expiration of the District Cooling Services Licence not 
later than 24 months prior to the expiry of the District Cooling Services Licence.

Regulatory Framework for the District Cooling Services Business

 SDC shall, in respect of each relevant year ensure that the revenue from the provision of district cooling 
services in the service area cannot exceed the maximum average revenue per kWrh calculated in accordance 
with the following formula (the “District Cooling Services Economic Regulation Formula”):

Max. 
revenue 

(per kWrh)
=

Annual 
escalation 
of fi xed 

component

+
Benchmark cost 

of electricity 
and water

+
Correction factor 

for over/under 
recovery

–

Sharing of 
economic 
effi  ciency 

contribution

 where “fi xed component” refers to the capacity charge. 

 The EMA shall within a reasonable time period prior to the start of each regulatory period, review the 
parameters of the District Cooling Services Economic Regulation Formula to take eff ect at the start of that 
regulatory period. The duration of each regulatory period shall be determined by the EMA after consultation 
with SDC.

 SDC is allowed to, on an ex-post basis, recover any shortfall in revenue in a particular year from any 
gains in later years, with such gains being derived from the excess of total fi xed and variable operating costs 
after achieving effi  cient operations of SDC’s district cooling plants. SDC is subsequently required to share 
50% of remaining gains to the regulated customers.

 Revenue generated from the provision of district cooling services to the service area declared by the 
Minister for Trade and Industry under Section 7 of the District Cooling Act is regulated by the EMA according 
to the above District Cooling Services Economic Regulation Formula.

 The prices charged for providing district cooling services have to be approved by the EMA and cannot 
be more than the cost of chilled water produced by conventional air conditioning systems. The tariff  is 
regulated by EMA once every half year.

 Further, pursuant to the District Cooling Service Licence, the revenue from providing district cooling 
services in the service area cannot exceed the maximum average revenue per kWrh. The excess defi cit 
between the amount charged to customers and the revenue gained will be returned/recovered to customers 
through the tariff . Under/over recovery is recovered/returned to customers through the adjustment of the half 
yearly tariff  rates. These are proposed by SDC on a bi-annual basis and are to be approved by the EMA.

 b.  Sustainable Energy Solutions, China, Vietnam and Thailand

 Beyond Singapore, SP Group has also ventured into China, Vietnam and Thailand to deploy sustainable 
energy solutions, including but not limited to district heating and cooling services and renewable energy 
generation. In 2015, SP incorporated a wholly-owned subsidiary, Shirui Energy Engineering and Technology 
(Chongqing) Co., Ltd (“Shirui Energy”), to focus on the business of providing energy-effi  cient technology and 
engineering services, in particular through the provision of end-to-end chilled water and hot water services 
in China. Shirui Energy designed, built and has been operating an advanced district cooling system with a 
capacity of 15,000 RT since September 2019 for CapitaLand’s Raffl  es City Chongqing development, a prime 
landmark strategically located in the heart of Chongqing, China. In 2019, SP further incorporated a wholly- 
owned subsidiary, Shirui Energy Technology (Shanghai) Co., Ltd. (“Shirui Energy Shanghai”), to provide 
energy-effi  cient heating services in Shanghai. Since November 2019, Shirui Energy Shanghai has provided 
heating services for CapitaMall Hongkou, a mixed use development in Shanghai. In April 2021, SP Group 
acquired 40% stake in Sino-Singapore Energy Services (Chongqing) Company Ltd. (“SSES Chongqing”) in 
Chongqing to expand capabilities in combined cooling, heating and power off erings. As of June 30, 2023, 
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cumulative operational capacity in Chongqing under SSES Chongqing exceeded 9,000 RT. In addition, SP 
Group incorporated Xinneng Xingzhou Energy (Chengdu) Co., Ltd. in January 2021 to undertake brownfi eld 
redevelopment works providing integrated energy services including heating and cooling in Chengdu city, 
Wuhou district. The fi rst brownfi eld project of 2,000 RT is situated in the Chengdu Smart Eco District and was 
commissioned in 2022. 

 Additionally, SP aims to invest in solar energy generation projects in China via both mergers and 
acquisitions and on a self-developed basis as part of SP Group’s long-term commitment to support China’s 
clean energy expansion. On April 10, 2023, SP Group announced that it plans to acquire up to 150MWp 
of distributed rooftop solar assets from Shanghai Unisun New Energy Co. Ltd.. As of June 30, 2023, both 
companies have completed the acquisition of the fi rst 80MWp of distributed PV projects. Combined with 
certain self-developed solar projects in Shandong and Sichuan, SP Group held a solar energy generation 
project portfolio with a total operational capacity of 98MWp across 11 provinces as of June 30, 2023, with a 
further portfolio of certain utility scale and distributed rooftop solar projects in construction.

 In 2020, SP Group incorporated a wholly-owned subsidiary, SP Energy Vietnam Co., Ltd. (“SPEV”), 
to provide sustainable energy solutions, including, but not limited to, renewable energy generation and 
district cooling services, to large corporate customers in Vietnam. In line with its ambition to be a regional 
sustainable energy solutions player, SPEV has since secured several solar energy generation projects, including 
the partnership with CJ OliveNetworks, to jointly invest, build, and develop up to 50MWp of rooftop solar 
projects across Vietnam over the next two years and partnership with South Korean smart grid developer and 
system integrator NuriFlex to install up to 20MWp of rooftop solar power at three mega factories for TKG 
Taekwang Vina – a manufacturing leader in Vietnam. SP Group has also inked an agreement with Saigon 
Beer Alcohol Beverage Corporation to install 10.44MWp of rooftop solar panels across its nine factories in 
Ho Chi Minh City which is expected to be operational by 2023. In October 2021, SP Group also entered into 
a 49:51 joint venture with BCG Energy Joint Stock Company, a wholly-owned subsidiary of Bamboo Capital 
JSC (with SP Group holding a shareholding interest of 49.0% and BCG Energy Joint Stock Company holding 
a shareholding interest of 51.0%), to invest in rooftop solar and explore other renewable energy projects in 
Vietnam. The joint venture, which currently operates a portfolio of rooftop solar assets across Vietnam, has 
a strong focus on commercial and industrial customers. To further expand SP Group’s footprint in Vietnam, 
SP marked its fi rst investments in utility scale solar projects through the acquisition of two solar farms assets 
totaling 100MWp in Vietnam in 2023 – the Europlast Phu Yen Solar Power Plant and the Thanh Long Phu Yen 
Power Plant which are both located in south-central coast of Vietnam. 

 Singapore Power Energy (Thailand) Limited (“SPET”), a wholly-owned subsidiary of SP Group, 
was incorporated in 2022 to develop sustainable energy solutions to enable decarbonisation eff orts and the 
acceleration of green energy transition in Thailand. Through key partnerships, investments in technology and 
sharing of expertise, SP Group strives to provide its customers with solutions to support sustainable growth. 
SPET’s fi rst foray into Thailand was marked by a partnership with Prime Box, a subsidiary of Cosmo Group, 
to install an 800 kW-peak of rooftop solar for its factory in the Bangkok Metropolitan Region.

2) Real Estate

 In support of Singapore’s national agenda to optimize land use, SP Group embarked on its fi rst real 
estate development project located at 1 Pasir Panjang Road in Singapore, comprising SPPA’s underground 
transmission substation and operational support center (as described in more detail in the section “ — 
Transmission and Distribution Business in Singapore — Electricity T&D Business”) and a commercial offi  ce 
tower with ancillary retail space.

 LRE, a wholly-owned subsidiary of SP, owns and is expected to operate and lease Labrador Tower, 
which consists of the commercial offi  ce tower and ancillary retail space. The commercial offi  ce block is 
designed to cater to a wide range of tenant types and expected to meet the anticipated growth in demand for 
offi  ce space in the Pasir Panjang area.
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 Labrador Tower is planned for completion by 2024. It had been awarded the Green Mark Platinum 
(Super Low Energy) certifi cation by Building and Construction Authority of Singapore. Upon completion, 
it is expected be the fi rst commercial property operating under this category, representing more than 60% 
energy savings above the 2005 building codes. The award was enabled by energy effi  cient solutions such as 
hybrid active chilled beam, underground thermal storage tanks and micro-climate solutions. The underground 
thermal storage tanks act as a regulating device which allow chiller plants to continuously perform at optimal 
effi  ciency, thereby attaining energy savings. A micro-climate solution, GETTM Control, which is powered by 
Artifi cial Intelligence (“AI”) and Internet of Things technology, is also installed to maximize energy effi  ciency 
based on occupancy and ambient weather. 

 The projected capital expenditure cost for the development of the commercial offi  ce block with 
ancillary retail space is expected to be approximately S$1.1 billion. See “Management’s Discussion and 
Analysis of Financial Condition and Results of Operations — Capital Expenditure” for details of how SP 
Group intends to fund its capital expenditure. 

 SP Group plans to lease out space within the commercial offi  ce tower and ancillary retail space to third 
parties on terms to be commercially agreed. The leasing progress has gained traction with about 53% of the 
total net lettable space being pre-committed or in advanced documentation stage with tenants from the non-
bank fi nancial services, transportation and public sectors as of June 30, 2023.

3) Digital

 SP Digital, a wholly-owned subsidiary of SP, was incorporated to spearhead and drive SP Group’s 
digital transformation and pursuit of new digital opportunities. This includes providing consumers with 
information to infl uence their decisions in making greener, sustainable choices in their daily lives, and 
enabling businesses to make timely decisions on energy cost effi  ciencies via SP Digital’s energy solutions. To 
support SP Group’s regulated business, SP Digital has also implemented a digital twin of the grid to facilitate 
asset management and monitoring.

 To empower its consumers with knowledge and tools to make smarter decisions for their utilities 
consumption, SP Digital has developed and launched its fl agship SP Utilities mobile application (“SP App”). 
The SP App serves as a digital consumer channel to connect with diff erent SP services. Consumers can view 
their utility data, manage consumption and reduce their carbon footprint with My Green Credits. There are 
self-service features such as bill payment, meter readings submission, incident reporting and live support. 
Electric vehicle drivers can conveniently charge and pay for electric vehicle charging at SP’s electric vehicle 
charging network in Singapore. Driving sustainability education, SP App’s GreenUp and Green Marketplace 
encourage consumers to participate in eco-challenges and consider green fi nancial services like housing loans 
and insurance with local banks and insurers.

 To simplify commercial and industrial customer’s journey in achieving energy efficiency, cost 
optimization and occupant well-being, SP Digital has developed a suite of products known as GETTM (Green 
Energy Tech). It off ers a foundation for businesses to advance sustainability goals for built environments. 
GETTM TenantCare is a smart and automated submetering solution designed to help property owners effi  ciently 
manage tenant utilities consumption to drive operational effi  ciency. GET InsightsTM is a smart dashboard 
that brings together data from diff erent sources for customers to monitor, analyze and optimize utilities 
consumption through AI-assisted operations. GETTM Control is a self-learning building intelligence system that 
optimizes thermal comfort and energy effi  ciency.
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EMPLOYEES

As of March 31, 2023, SP Group employed more than 3,600 employees. The following table sets forth a 
breakdown of SP Group’s employees by business segment as of the end of FY21 to FY23.

As of March 31,
2021 2022 2023

Transmission & Distribution business  ......................................... 2,254 2,292 2,310
Market Support Services business  ............................................... 546 524 532
District Cooling business  ............................................................. 80 88 106
Corporate Support & Others  ........................................................ 690 691 749
Total Headcount .......................................................................... 3,570 3,595 3,697

 The remuneration package of most of SP Group’s non-executive employees is established through a 
collective bargaining process. SP Group’s standard remuneration package comprises salary, bonus and 
benefi ts such as annual leave, family care leave, medical leave, medical benefi ts and fl exible benefi ts. Apart 
from the above, employees may also receive work-related allowances such as shift allowances and transport 
reimbursement.

 SP Group also provides contributions for all eligible employees to the CPF, a mandatory comprehensive 
social security savings program for workers in their retirement that is funded by employer and employee 
contributions.

 SP Group does not currently have an employee stock option plan.

 SP Group commits to invest in its workforce and ensure the staff  is equipped with the necessary skills 
to remain relevant in the energy sector’s rapid transformation. SP Group works closely with the Union of 
Power and Gas Employees (“UPAGE”) to identify jobs aff ected by industry changes, implement training 
programs and map out new skills and competencies to attain work prospects for the staff .

 Based on business requirements, SP Group employees may participate in various training programs. In 
addition to in-house courses, employees can be nominated for external courses, seminars, industrial visits and 
external attachments as part of SP Group’s life-long learning initiatives. Opportunities for higher education are 
also off ered to employees.

LABOR RELATIONS

 Most of SP Group’s employees are represented by a single employees’ union, UPAGE. As of April 30, 
2023, 98% of non-executives are represented by the union through the Collective Agreement (“CA”) signed in 
February 2022 covering the period from March 2022 to February 2025. The quantum of employee bonus and 
compensation increments are discussed separately with the union on an annual basis. A performance appraisal 
process is used to determine variable bonus and increment.

 SP Group believes that its relationship with its employees is good. No work stoppages or other labor 
disruptions have occurred or are threatened.
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INSURANCE

 SP Group’s major transmission assets are insured at their replacement values under an industrial all 
risks insurance policy. SP Group has also procured terrorism insurance cover (including business interruption 
risks) for its most important network assets, including the PSCC and its transmission network substations, 
cable tunnels and terminal buildings, the ORFs, the off shore pipelines and its district cooling plants. SP Group 
is also protected against certain third party claims under a combined liability insurance policy, including third 
party property and personal injury claims and claims for sudden pollution liability and product liability. Cyber 
insurance policy is also in place to insure against cyber-related security and privacy third party liability claims 
and associated costs. For risks relating to the adequacy of SP Group’s insurance coverage and a discussion 
of its uninsurable risks, see “Risk Factors — General Risks Related to SP Group’s Business and Industry— 
SP Group’s insurance coverage may not be adequate and any uncovered losses could adversely aff ect its 
business”.

 SP Group’s insurance policies are underwritten by established international insurers. SP Group’s 
insurance coverage is subject to exclusions and limitations as to coverage and recovery amounts which it 
believes are standard in the market in which it operates.

 SP Group appoints a reputable insurance broker to conduct risk assessments, including annual physical 
surveys and regular discussions to update any risk changes that may occur from time to time, and recommends 
changes to its insurance programs, as necessary. The insurance broker also advises SP Group on the extent of 
its insurance coverage and the adequacy of sums insured.

SUPPLIERS

 SP Group adopts supplier diversifi cation strategies for key services or equipment to mitigate against 
single supply source failures. Terms and conditions for each contract are specifi c to the nature of goods and 
services procured. SP Group’s suppliers have proven track records in the supply of goods and services, or are 
able to provide satisfactory project references from respectable utility companies.

PROPERTY

 Signifi cant properties that SP Group owns primarily comprise its transmission and distribution network 
assets, off shore pipelines and leasehold interests in their associated real property (comprising leasehold 
interests in buildings (such as substations, tunnels and shafts) with lease terms of up to 40 years, and leasehold 
land with lease terms ranging from 3 years to 99 years).

 In particular, SP Group owns a land parcel with a leasehold period of 99 years, on which it plans to 
develop a commercial offi  ce tower as part of its development project along Pasir Panjang in Singapore. See 
“— Others — Real Estate” for more information regarding this development.

 SP Group also owns its current offi  ce premises at 2 Kallang Sector, Singapore 349277 with a remaining 
lease period of approximately 21 years. 

LEGAL AND REGULATORY PROCEEDINGS

 SP Group is not involved in any legal or arbitration proceedings that may have, either individually or in 
the aggregate, a material adverse eff ect on its fi nancial condition or results of operations, and SP Group is not 
aware that any such proceedings are pending or threatened.

 SP Group may commence some potential litigation or arbitration proceedings relating to work carried 
out and services rendered by its contractors or suppliers in the ordinary course of business relating to the 
transmission and distribution of electricity and gas. Due to the nature of these proceedings, SP Group is 
not able to predict the ultimate outcomes of these proceedings, some of which may be less than favorable 
or unfavorable to SP Group. However, SP Group does not expect the outcome of these proceedings, either 
individually or in the aggregate, to have a material adverse eff ect on SP Group’s fi nancial condition or results 
of operations.
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 SP Group’s investee companies in Australia may become a party to various other litigation matters in 
the ordinary course of business. It is not possible to estimate with any certainty the ultimate legal or fi nancial 
liability with respect to those litigation matters.

RISK MANAGEMENT

 SP Group is exposed to specifi c risks in the conduct of its business and the environment in which it 
operates. These include foreign currency, interest rate, credit, liquidity, regulatory and supply source failures 
risks which arise in the normal course of SP Group’s business. Generally, SP Group’s overall objective is to 
manage and minimize its exposure to such risks. For details on SP Group’s policies for managing each of 
these risks, please refer to “Management’s Discussion and Analysis of Financial Condition and Results of 
Operations — Risk Management”.

COMMUNITY ENGAGEMENT

 SP Group is committed to sustained giving and meeting the evolving needs of the community with 
meaningful and lasting social impact. SP Group’s corporate giving framework is anchored on philanthropy, 
volunteerism, skills-based contributions, and ground-up initiatives. These initiatives cultivate a sense of giving 
and build team rapport amongst staff .

 Through the SP Heartware Fund, established in 2005 in partnership with Community Chest, SP Group 
raises funds and contributes to programs that support vulnerable seniors, youth, as well as children and their 
families. SP Group underwrites all fund-raising and operational costs of the SP Heartware Fund and programs, 
so that all donations will go fully to the social service organizations the fund supports.

 Launched in 2021, SP Kids at Heart helps children from lower-income families to enhance social 
mobility. In partnership with KidSTART Singapore, the funds provide for educational resources, bursaries, 
and assistance for home and developmental needs. In 2022, SP Group expanded the giving focus to youths, 
empowering them with access to diff erent developmental pathways to pursue their education and career 
aspirations regardless of their socio-economic background.

 Volunteerism is an integral part of SP Group’s DNA. SP Group’s staff  volunteers, known as SP Heart 
Workers, are passionate about giving their time, skills and eff ort to improve quality of life. They drive 
outreach activities for the vulnerable and underserved throughout the year. 
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BOARD OF DIRECTORS OF SP AND SENIOR MANAGEMENT OF SP GROUP

Board of Directors of SP

 The following table sets forth the members of the Board of Directors of SP:

Name Position

Ms Leong Wai Leng Chairman
Mr Ong Yew Huat Director
Mr Timothy Chia Chee Ming Director
Mr Lee Kim Shin Director
Ms Goh Swee Chen Director
Prof Yaacob Bin Ibrahim Director
Mr Antonio Volpin Director
Mr Ching Wei Hong Director
Mr Stanley Huang Tian Guan Director

 Certain information on the business and working experience of the members of the Board of Directors 
of SP as of July 31, 2023 is set out below:

 Ms Leong Wai Leng is the Chairman of SP. She joined the board of SP and was appointed Deputy 
Chairman on April 1, 2021 and has been appointed Chairman with eff ect from January 1, 2023.

 Ms Leong was the Chief Financial Offi  cer (“CFO”) of Temasek and Temasek International Pte. Ltd. 
(“Temasek International”) and Head of Singapore Projects at Temasek International. With eff ect from January 
1, 2023, she has been appointed President, Singapore Market, Temasek International and has relinquished her 
position as CFO of Temasek and Temasek International.

 Ms Leong has extensive working experience in both the public and private sectors. Prior to joining 
Temasek, she has held senior leadership positions in public listed companies in the engineering, industrial, 
hospitality and real estate sectors.

 Ms Leong holds a Bachelor of Arts (Honours) in Engineering Tripos and a Master of Arts from the 
University of Cambridge, United Kingdom and a Master of Applied Finance from the MacQuarie University, 
Australia.

 Mr Ong Yew Huat joined the board of SP in February 2013. His other directorships include 
CapitaLand Group Pte. Ltd., Singapore Mediation Centre, CLA Real Estate Holdings Pte Ltd (formerly known 
as Ascendas-Singbridge Pte Ltd) and Carson Cumberbatch PLC.

 Mr Ong was a former board member of the Singapore Accounting and Corporate Regulatory Authority, 
the Public Accountants Oversight Committee and United Overseas Bank Limited and the former Chairman 
of the National Heritage Board, Singapore Tyler Print Institute, the Tax Academy of Singapore and United 
Overseas Bank (Malaysia) Bhd. He retired as the Executive Chairman of Ernst & Young Singapore in 2012 
after serving 33 years with the fi rm.

 Mr Ong holds a Bachelor of Accounting (Honours) degree from the University of Kent at Canterbury. 
He is a member of the Institute of Chartered Accountants in England and Wales and the Institute of Singapore 
Chartered Accountants.
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 Mr Timothy Chia Chee Ming joined the board of SP in June 2014.

 Mr Chia is Chairman of Gracefi eld Holdings Limited, Hup Soon Global Corporation Private Limited 
and Innoven Capital Pte. Ltd. He sits on the boards of several other private and public companies, including 
Vertex Venture Holdings Ltd, Seviora Holdings Pte Ltd and Thai Beverage Public Company Limited. He is 
a Term Trustee of the Singapore Indian Development Association (SINDA). He is a member of Singapore 
Management University and the Corporate Governance Advisory Committee of the MAS. 

 From 1986 to 2004, he was a Director of PAMA Group where he was responsible for private equity 
investments and served as President from 1995 to 2004. He was previously Chairman – Asia for Coutts & Co 
Ltd and Senior Advisor to EQT Funds Management Ltd.

 Mr Chia holds a Bachelor of Science cum laude, majoring in Management, from the Fairleigh 
Dickinson University, USA.

 Mr Lee Kim Shin joined the board of SP in July 2019.

 Mr Lee is a Counsel of Allen & Gledhill LLP. Mr Lee sits on the boards of Singapore Airlines Limited, 
Singapore Institute of Legal Education and Goh Foundation Limited. He is also a member of the governing 
board of Duke-NUS Medical School Singapore.

 Mr Lee holds a Bachelor of Law degree from the National University of Singapore.

 Ms Goh Swee Chen joined the board of SP in July 2019. Ms Goh sits on the boards of JTC 
Corporation, Singapore Airlines Limited, Woodside Petroleum Ltd and various companies in the Carbon 
Solutions group of companies. She is also Chairman of Nanyang Technological University’s Board of Trustees 
and National Arts Council, and a member of Singapore Research, Innovation and Enterprise Council and 
Legal Service Commission.

 Ms Goh holds a Bachelor of Science from Victoria University and a Master of Business Administration 
from Chicago Booth, University of Chicago.

 Prof Yaacob Bin Ibrahim joined the board of SP in September 2021.

 Prof Yaacob Bin Ibrahim is an Advisor, Offi  ce of the President and a Director, Community Leadership 
and Social Innovation Centre of Singapore Institute of Technology (“SIT”). Prior to his current positions at 
SIT, Prof Yaacob served as a Minister in the Ministries of Communications and Information (2011-2018), 
Environment and Water Resources (2004-2011) and Community Development and Sports (2002-2004). 
Throughout the 16 years as a Minister, he was also Minister-in-charge of Muslim Aff airs.

 Prof Yaacob is Chairman of the Governing Board of St John’s Island National Marine Laboratory, 
a board member of the National Kidney Foundation, a member of Board of Advisors for the Building 
Construction and Timber Industries Employees’ Union, and a Board Member of Surbana Jurong Group. He 
is also an independent director of Chip Eng Seng Corporation Limited, Oceanus Group Limited and serves as 
Advisor of AI Singapore.

 Prof Yaacob graduated from the University of Singapore with a degree in Civil Engineering and has a 
PhD from Stanford University.

 Mr Antonio Volpin joined the board of SP in April 2023.

 Mr Antonio Volpin was a Senior Partner at McKinsey & Company until 2022 and had served in that 
role since 2004.
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 Mr Antonio Volpin brings with him 30 years of experience helping leading-edge electric utilities, 
energy, and infrastructure companies to develop successful growth strategies, to become global leaders 
and achieve operational excellence. He has developed a deep expertise in energy transition, supporting 
many global leaders in their journey to net zero and advising many public bodies on how to incentivise 
decarbonisation of energy usages. 

 Mr Antonio Volpin is also a member of the Advisory Boards of Pioneer Point and SIT, and he is an 
advisor of Algebris. 

 Mr Antonio Volpin graduated in Electronic Engineering and Computer Science at the University of 
Padua and has a Master in Business Administration from SDA Bocconi School of Management.

 Mr Ching Wei Hong joined the board of SP in June 2023. He is also the Chairman of SP Group 
Treasury Pte. Ltd.

 Mr Ching is a Director of Mapletree Logistics Trust Management Ltd., member of the Nanyang 
Technological University’s Board of Trustees, and member of the Rare Disease Fund committee under the 
Ministry of Health.

 Mr Ching has 38 years of experience in regional fi nance, wealth management, private banking and retail 
banking, corporate banking and cash management.

 Mr Ching was with OCBC Bank from 1999 to 2021, where he held various senior roles including 
head of transaction banking, Chief Financial Offi  cer, Chief Operating Offi  cer, Group Head Operations & 
Technology and Chairman of Bank of Singapore before being named as Deputy President, Group Wealth 
Management & Consumer Banking, on January 9, 2020. Before joining OCBC Bank, he was Director of 
Corporate Finance at Philips Electronics Asia Pacifi c. He also held senior regional assignments in Bank of 
America and was Treasurer of Union Carbide Asia Pacifi c.

 Mr Ching holds a Bachelor of Business Administration from the National University of Singapore.

 Mr Stanley Huang Tian Guan is the Group Chief Executive Offi  cer of SP since July 2020. He is the 
Chairman of key subsidiaries of SP Group including SP PowerAssets Limited, Singapore District Cooling Pte 
Ltd, SP Mobility Pte Ltd, SP Energy Services Pte Ltd, Singapore Power International Pte Ltd and SP Digital 
Holdings Pte Ltd as well as a Director of SP Services Limited and SP Group Treasury Pte Ltd. He is also the 
Chairman of the Energy Association of Singapore (World Energy Council Singapore) and Vice President of the 
Association of the Electricity Supply Industry of East Asia and Western Pacifi c.

 Mr Huang was formerly the Group CFO of SP and Chief Executive Offi  cer of Singapore Power 
International Pte Ltd. Prior to joining SP in May 2015, Mr Huang was with Volvo Group for 12 years and had 
lived and worked in Shanghai, Belgium and Singapore.

 Mr Huang holds a Master’s degree in Business Administration from University of Leicester, UK and 
a Bachelor of Accountancy (2nd Upper Class Honours) degree from Nanyang Technological University, 
Singapore. He is a Chartered Accountant of Singapore and an alumnus of INSEAD Business School.

Committees of SP’s Board

 SP’s Board is supported by board committees to facilitate eff ective supervision of the management. 
These are the Board Executive Committee, the Audit Committee, the Board Risk Management Committee, the 
Nominating Committee and the Staff  Development & Compensation Committee.

 As and when required for specifi c projects, special board steering committees and due diligence 
committees are formed to provide support and guidance to management.
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Board Executive Committee

 The members of the Board Executive Committee (“ExCo”) are Ms Leong Wai Leng (Committee 
Chairman), Mr Timothy Chia Chee Ming, Ms Goh Swee Chen, Mr Lee Kim Shin and Mr Stanley Huang Tian 
Guan. The ExCo assists the Board in overseeing the performance of SP, its subsidiaries and its associated 
companies. It also reviews, endorses, approves or recommends to the Board for approval, acquisitions, 
fi nancing plans, and the annual operating and capital expenditure budgets of SP Group. The ExCo typically 
meets at least four times a year.

Audit Committee

 The members of the Audit Committee (“AC”) are Mr Ong Yew Huat (Committee Chairman), Mr Lee 
Kim Shin and Prof Yaacob Bin Ibrahim. Members of the AC have relevant accounting or related fi nancial 
management expertise and experience to discharge their responsibilities.

 The main function of the AC is to assist the Board in discharging its statutory and oversight 
responsibilities over SP Group relating to the fi nancial reporting and audit processes, the systems of internal 
controls and the process of monitoring compliance within applicable laws, regulations and codes of conduct.

 Responsibilities of the AC include:

  Review and approval of the audit plans of external and internal auditors;

  Review of the adequacy of the internal audit function;

  Review of the fi nancial statements of SP Group and SP;

  Review of the independence and objectivity of the external auditors; and

  Nomination of external auditors for re-appointment. 

 The AC typically meets at least three times a year.

Board Risk Management Committee

 The members of the Board Risk Management Committee (“BRMC”) are Mr Timothy Chia Chee Ming 
(Committee Chairman), Ms Goh Swee Chen, Prof Yaacob Bin Ibrahim and Mr Stanley Huang Tian Guan 
(ex-offi  cio). The BRMC assists the Board in fulfi lling its oversight responsibilities by reviewing:

   the type and level of business risks that SP, its subsidiaries and associated companies undertake 
on an integrated basis to achieve their business strategy; and

   the policies, procedures and methodologies for identifying, assessing, quantifying (where 
appropriate), monitoring and mitigating risks.

 The BRMC is supported by the Group Risk Management Offi  ce in its risk governance responsibilities. 
While the BRMC oversees SP Group’s risk management framework and policies, the risk ownership remains 
with the business groups.

 The BRMC typically meets at least three times a year.

Nominating Committee

 The members of the Nominating Committee (“NC”) are Ms Leong Wai Leng (Committee Chairman), 
Mr Ong Yew Huat, Mr Lee Kim Shin and Mr Timothy Chia Chee Ming. The NC is responsible for 
formulating policies and guidelines on matters relating to Board appointments, re-appointments, retirement 
and rotation of directors.
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 The NC, in consultation with the Chairman of the Board, considers and makes recommendations to the 
Board on the appropriate size and needs of the Board. The NC also identifi es and reviews the nominations 
of candidates for the appointment of the Group Chief Executive Offi  cer, the board members and board 
committees of SP and its signifi cant investee companies and the managing directors (or their equivalent) of 
certain of its signifi cant investee companies.

 The NC typically meets at least twice a year.

Staff  Development & Compensation Committee

 The members of the Staff  Development & Compensation Committee (“SDCC”) are Ms Leong Wai 
Leng (Committee Chairman), Mr Timothy Chia Chee Ming and Ms Goh Swee Chen. The SDCC oversees the 
remuneration of the Group Chief Executive Offi  cer and senior executives of SP Group. The SDCC establishes 
and maintains an appropriate and competitive level of remuneration to attract, retain and motivate senior 
executives to manage SP Group successfully.

 No Director is involved, or has participated, in any proceedings with respect to his or her own 
remuneration.

 The SDCC typically meets at least twice a year.

Senior Management of SP Group

 The following table sets forth the members of the senior management of SP Group:

Name Position

Ms Amelia Champion Head, Communications
Mrs Jeanne Cheng Chief Risk Offi  cer
Mr Brandon Chia Seng Boon Managing Director, Southeast Asia & Australia, 

Sustainable Energy Solutions
Ms Lena Chia Yue Joo Chief Legal Offi  cer 
Mr S Harsha Managing Director, Singapore, Sustainable Energy 

Solutions
Mr Stanley Huang Tian Guan Group Chief Executive Offi  cer
Mr Jimmy Khoo Siew Kim Chief Executive Offi  cer, SP Powergrid
Mr Law Chin Ho Chief Executive Offi  cer, SP Services
Mr Steve Lee Hee Kwang Chief Information Offi  cer
Ms Loong Hui Chee Chief Financial Offi  cer
Mr Ong Teng Koon Head, Regulatory Management
Mr Kenneth Soh Yew Chin Chief Human Resource Offi  cer
Mr Ivan Tan Meng Khai Managing Director, SP Digital 
Mr Michael Zhong Zhiming Managing Director, China, Sustainable Energy 

Solut ions

 Ms Amelia Champion is Head of Communications of Singapore Power Limited, overseeing brand 
and corporate positioning, reputation and crisis communications preparedness, leadership and employee 
communications, philanthropy and staff  volunteerism. She is also a director of SP PowerAssets Limited, 
PowerGas Limited and SP Services Limited.
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 Ms Champion has built her career in healthcare and social service. At SingHealth, she oversaw Group 
Communications, driving initiatives to reinforce the Group’s standing in Academic Medicine and unify its 
institutions through a cohesive brand and leadership engagement. At the National Kidney Foundation, she 
headed Public Relations, Patient Relations, Events and Promotions with responsibilities in running nationwide 
campaigns to promote organ donation and support for kidney patients, creating holistic, self-help programs for 
patients and organizing international healthcare conferences. She serves in the Executive Committee of Paya 
Lebar Methodist Girls’ School Alumni Association and has been a mentor with the National Volunteer and 
Philanthropy Centre’s Company of Good Fellowship programme.

 Ms Champion has a Bachelor of Arts degree from the National University of Singapore and a Master of
Arts degree in Communication Management from the University of South Austra lia.

 Mrs Jeanne Cheng is the Chief Risk Offi  cer of Singapore Power Limited. She is also the Chairman 
of PowerGas Limited and Power Automation Pte Ltd and a director of SP PowerAssets Limited, Singapore 
District Cooling Pte Ltd, Singapore Power International Pte Ltd, SP Home Pte Ltd, SPTel Pte Ltd, SPI Energy 
Investments Pte Ltd and SGSPAA.

 Mrs Cheng has been with SP Group for close to 27 years. Prior to her current position, she was the 
Managing Director of SP Services Limited for 9 years and held senior positions in Corporate Communications 
and Business Development. Mrs Cheng has worked as a media and communications specialist in both private 
and public sector companies. She was awarded the Public Service Medal in 2009 and the Public Service 
Star in 2017 for her community work. In 2012, she was voted Power Woman of the Year at the Asian Utility 
Industry Awards. Mrs Cheng received the Work-Life Leadership Award in 2014 for her achievement in 
implementing work-from-home programs. In September 2020, she was appointed as Justice of Peace.

 Mrs Cheng holds a Bachelor’s degree in Arts from the National University of Singapore.

 Mr Brandon Chia Seng Boon is Managing Director, Southeast Asia & Australia, Sustainable Energy 
Solutions of SP Group. He leads a team that is responsible for SP Group’s businesses in sustainable energy 
solutions and investments in Southeast Asia & Australia.

 Mr Chia has two decades of experience in the energy utility industry serving in various senior positions 
within SP Group in Singapore and SGSPAA and AusNet Services in Australia, with a key focus on markets 
development, mergers and acquisitions, portfolio management and technology innovation. In addition, 
he has also worked in MAS on infrastructure fi nance and served on cross-government advisory panels on 
infrastructure-related matters.

 Mr Chia sits on the boards of several companies, including but not limited to Singapore Power 
International Pte Ltd, SP Energy Vietnam Co. Ltd, BCG-SP Greensky JSC, Singapore Power Energy 
(Thailand) Limited, BNSP Smart Tech. Co., Ltd and The Mobility House AG.

 He holds a Bachelor of Electrical Engineering (First Class Honours) degree from the National 
University of Singapore.

 Ms Lena Chia Yue Joo is the Chief Legal Offi  cer of Singapore Power Limited. A former member 
of Temasek’s senior management team, Ms Chia was previously the Managing Director of the Legal and 
Regulations division of Temasek from January 1, 2005 to June 9, 2014. Prior to joining Temasek, Ms Chia 
was a lawyer in private practice until 1994, when she joined the Singapore Technologies group as an in-
house counsel. She held various positions in the Singapore Technologies group, the last being Director, Legal, 
heading up the Legal team of Singapore Technologies Pte Ltd.

 Ms Chia also sits on the boards of directors of several companies including SP Group Treasury Pte. 
Ltd., SP Training and Consultancy Company Pte. Ltd., SP Real Estate Holdings Pte. Ltd., SPace Pte. Ltd., 
SP Innovation Pte. Ltd., Singapore Power International Pte Ltd, SPI Energy Investments Pte. Ltd., SPComm 
Pte. Ltd. and SGSPAA. Ms Chia holds a Bachelor of Laws (Honours) degree from the National University of 
Singapore and has been admitted as an advocate and solicitor of the Supreme Court of Singapore. Ms Chia 
also attended the Advanced Management Program at Harvard Business School in 2012.
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 Mr S Harsha is the Managing Director, Singapore, Sustainable Energy Solutions of Singapore Power 
Limited. He leads a team that is responsible for exploring business development and investment opportunities 
as well as the technical implementation of sustainable energy solutions in Singapore.

 Mr Harsha joined SP Group in 2018. Prior to his current appointment, Mr Harsha was the project 
director leading the integration of SP Group’s capabilities into the development of the smart energy town at 
the HDB Tengah housing estate. He also led the development of several innovative products under SP Digital 
that off ers commercial customers with cost effi  cient solutions to monitor and manage utilities consumption 
while generating insights to drive energy and operational effi  ciency.

 Mr Harsha is currently the chairman of Singapore District Cooling AMK Pte. Ltd. and serves on the 
board of Singapore District Cooling Pte Ltd, Labrador Real Estate Pte. Ltd., SP Mobility Pte. Ltd., SP Energy 
Services Pte. Ltd. and SP Sustainability & Engineering Pte. Ltd.

 He holds a Bachelor of Engineering in Electrical and Electronics Engineering from Nanyang 
Technological University of Singapore.

 Mr Stanley Huang Tian Guan is a Director and the Group Chief Executive Offi  cer of Singapore 
Power Limited. For a biography of Mr Huang, see “— Board of Directors”.

 Mr Jimmy Khoo Siew Kim is the Chief Executive Offi  cer of SP PowerGrid Limited and a director of 
SP PowerGrid Limited, SP Energy Services Pte. Ltd., SP Digital Holdings Pte. Ltd., SPTel Pte. Ltd., Singapore 
Institute of Power and Gas Pte. Ltd., SP Training and Consultancy Company Pte. Ltd. and Labrador Real 
Estate Pte. Ltd. Mr Khoo has 15 years of experience in SP Group. Prior to joining SP PowerGrid, Mr Khoo 
had also previously held the position of Chief Executive Offi  cer of Singapore District Cooling Pte Ltd.

 Mr Khoo holds a Master of Science in Management from the Leland Stanford Junior University and a 
Master of Arts (Politics, Philosophy and Economics) degree from Oxford University.

 Mr Law Chin Ho is the Chief Executive Offi  cer of SP Services Limited. He is also a director of SP 
Services Limited, SP Digital Holdings Pte. Ltd. and SPComm Pte. Ltd.

 Prior to his current appointment, he held the role of Managing Director (Chairman’s Offi  ce) of SP 
PowerGrid Limited. Mr Law has also previously assumed leadership roles across various functions, including 
fi nance, regulatory management, investments and procurement within SP Group. He began his career as an 
auditor with PricewaterhouseCoopers before joining SP Group.

 Mr Law holds a Bachelor’s degree (First Class Honours) in Accountancy from Nanyang Technological 
University. He is also a Chartered Accountant and Certifi ed Financial Analyst.

 Mr Steve Lee Hee Kwang is the Chief Information Offi  cer of Singapore Power Limited. He is also a 
director of PowerGas Limited and SP PowerAssets Limited. He leads a team that is responsible for planning 
and implementing the overall IT strategy and operational technology projects of the Group, as well as ensuring 
robustness of the Group’s cyber and corporate security systems.

 He has over 29 years of information management experience. Prior to joining SP Group, Mr Lee 
was the Deputy Chief Executive Offi  cer of Integrated Health Information Systems. He has also held senior 
positions in Changi Airport Group and Kuok Singapore Limited Group.

 He holds a Bachelor of Engineering in Industrial Management from the National University of 
Singapore and a Master’s in Operations Research from the Naval Postgraduate School.

 Ms Loong Hui Chee is the CFO of Singapore Power Limited. She is also a director of several 
companies including but not limited to SP PowerAssets Limited, PowerGas Limited, SP PowerGrid Limited, 
SP Group Treasury Pte. Ltd., SP Services Limited, Singapore Power International Pte. Ltd. and SGSPAA.
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 She has over 29 years of fi nancial management experience. She joined Singapore Power Limited 
in 2007 as Head, Financial Management and Planning. Prior to her appointment as CFO, her last held 
appointment was Managing Director, Finance where she oversaw the group fi nance functions.

 Prior to Singapore Power Limited, Ms Loong worked in Singapore Telecommunications Limited and 
spent several years in the United States, Australia and United Kingdom in various accounting and treasury 
roles.

 Ms Loong holds an Honours Degree in Accountancy from the Nanyang Technological University and is 
a Chartered Accountant of Singapore.

 Mr Ong Teng Koon joined SP Group in 2016 as Managing Director in Group CEO’s offi  ce and is 
currently the Head of Regulatory Management of Singapore Power Limited. He also sits on the board of 
SP PowerAssets Limited, PowerGas Limited, Singapore District Cooling Pte. Ltd., SP Group Treasury Pte. 
Ltd., SPTel Pte. Ltd., Power Automation Pte Ltd, SP Real Estate Holdings Pte. Ltd., SPComm Pte. Ltd. and 
SP Capital Limited. He spent more than a decade at Goldman Sachs and Morgan Stanley where he traded 
commodities in Chicago, London, Tokyo, Shanghai and Singapore.

 Mr Ong served as a Member of Parliament of Singapore from 2011 to 2020.

 Mr Ong graduated with a Masters in Finance from Princeton University and a Bachelor of Science in 
Economics with First Class Honours from the London School of Economics.

 Mr Kenneth Soh Yew Chin is the Chief Human Resource Offi  cer of Singapore Power Limited. He is 
responsible for developing and implementing HR strategy across SP Group as well as providing overall HR 
practice leadership across SP Group of companies. He is also a director of several companies including SP 
Services Limited, SP PowerAssets Limited, PowerGas Limited, SP Training and Consultancy Company Pte. 
Ltd. and Singapore Power Institute of Power and Gas Pte. Ltd.

 Mr Soh has more than 32 years of professional experience spanning human resources, retail sales 
and business operations. Prior to joining SP Group, Mr Soh was with MediaCorp Pte Ltd as Chief Human 
Resource Offi  cer. He had previously spent more than 19 years with Shell Eastern Petroleum Pte Ltd where 
he had gained varied experiences, including an appointment as Country HR General Manager for Shell in 
Singapore.

 Mr Soh holds a Bachelor of Science in Computer Science and Information Systems from the National 
University of Singapore. He has functional qualifi cations in the areas of Business Partnering, Employment 
Relations and Global Remuneration.

 Mr Ivan Tan Meng Khai is the Managing Director of SP Digital. He is also a director of SP Digital 
Holdings Pte. Ltd. and SP Digital Pte. Ltd. He leads a team that drives SP Group’s digital transformation via 
the pursuit of new digital opportunities and the development of energytech products.

 He has over 26 years of experience in digital engineering and product development. Prior to joining 
SP Group, Mr Tan held various positions in companies such as Aspire Lifestyles, Singtel Digital Media and 
Yahoo!.

 He holds a Bachelor of Science in Computer Engineering from the Nanyang Technological University.

 Mr Michael Zhong Zhiming is the Managing Director, China, Sustainable Energy Solutions of 
Singapore Power Limited. He leads a team that is responsible for exploring business development and 
investment opportunities in sustainable energy solutions within China.

 Mr Zhong has more than 27 years of experience in the energy industry with extensive knowledge of the 
Chinese energy infrastructure markets and policies. He was previously the Deputy Chief Financial Offi  cer of 
SGSPAA. 
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 Prior to that, Michael held several key leadership positions in SGCC, ranging from business 
development, tariff  regulation to fi nance. He was the Head of Business Development of State Grid Overseas 
Investment Ltd and Deputy Head of the Tariff  Regulation Division.  

 Mr Zhong currently serves on the board of several companies including but not limited to Sino-
Singapore Energy Services (Chongqing) Company Ltd., SP (Guangzhou) Energy Services Co., Ltd, China-
Singapore Guangzhou Energy Service Co., Ltd. and SP Energy (Chengdu) Services Co., Ltd.

 He holds a Master of Economics from Central University of Finance and Economics, Beijing, China.
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DESCRIPTION OF THE ISSUER

 The Issuer is a private company limited by shares under the laws of Singapore and was incorporated 
on March 27, 2018. The Issuer is a direct wholly-owned subsidiary of SP whose principal activities are that of 
investment holding and provision of management support services.

 The registered offi  ce of the Issuer is 2 Kallang Sector, Singapore 349277.

 As of the date of this Off ering Circular, the issued and fully paid-up share capital of the Issuer is 
S$10,000 comprising 10,000 ordinary shares issued and held by SP.

 The following table sets forth the name and position of each member of the Board of Directors of the 
Issuer:

Name Position

Mr Ching Wei Hong Chairman 
Mr Stanley Huang Tian Guan Director 
Ms Loong Hui Chee Director
Ms Lena Chia Yue Joo Director 
Mr Ong Teng Koon Director 
Mr Pek Hock Soon Director
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CONTROLLING SHAREHOLDER

 SP is wholly-owned by Temasek, an investment company headquartered in Singapore with a diversifi ed 
investment portfolio. Temasek is wholly-owned by the Minister for Finance, a body corporate constituted 
under the Minister for Finance (Incorporation) Act 1959 of Singapore.

Control of Equity Interests

 As highlighted in the sections “Industry and Regulation — Electricity Industry in Singapore — Powers 
of the EMA to Control Electricity Licensees” and “Industry and Regulation — Powers of the EMA to Control 
Gas Licensees”, the Electricity Act and the Gas Act set out various provisions relating to the control of equity 
interests in designated Electricity Licensees (as defi ned in the Electricity Act) and designated Gas Licensees 
(as defi ned in the Gas Act). SPPA and SPPG have been designated as designated Electricity Licensees and 
PowerGas and SPPG have been designated as designated Gas Licensees. Accordingly, the provisions of 
the Electricity Act and Gas Act relating to the control of equity interests are applicable to SPPA, SPPG and 
PowerGas.

Electricity Act

 Under Section 30D of the Electricity Act, where a person has acquired an equity interest in SPPA or 
SPPG and the EMA is satisfi ed that:

 (i) that person has, whether through a series of transactions over a period of time or otherwise, 
become a 12% controller, 30% controller or indirect controller (each as defi ned in the Electricity 
Act) of SPPA or SPPG (as the case may be) without fi rst obtaining the approval of the EMA;

 (ii) in the case of a person who had obtained such approval from the EMA, (a) the person is not 
or ceases to be a fi t and proper person, (b) having regard to the person’s likely infl uence, SPPA 
or SPPG (as the case may be) is not, or is no longer, likely to conduct its business prudently or 
to comply with the provisions of the Electricity Act, or (c) it is not, or no longer, in the public 
interest to allow the person to continue to be a 12% controller, 30% controller or an indirect 
controller (as the case may be);

 (iii) that person has furnished false or misleading information or documents in connection with an 
application for the EMA’s approval under Section 30B of the Electricity Act;

 (iv) the EMA would not have granted its approval under Section 30B of the Electricity Act had it 
been aware, at that time, of circumstances relevant to that person’s application for such approval; 
or

 (v) any condition imposed on the person under Section 30B or 30CA of the Electricity Act has not 
been complied with,

the EMA may (a) direct the person to take such steps as are necessary, within such period as may be 
specifi ed by the EMA, to ensure that the person ceases to be a 12% controller, a 30% controller or an indirect 
controller of SPPA or SPPG (as the case may be), (b) direct the person or any of his associates (as defi ned 
in the Electricity Act) to transfer or dispose of all or any of the equity interest held by the person or any of 
his associates (the “specifi ed equity interest”) within such time and subject to such conditions as the EMA 
considers appropriate, (c) restrict the transfer or disposal of the specifi ed equity interest, or (d) make such 
other direction as the EMA considers appropriate.

 Where the EMA has issued such direction to direct the transfer or disposal, or restrict the transfer or 
disposal, of the specifi ed equity interest, notwithstanding the provisions of any other written law or anything 
contained in SPPA’s constitution or SPPG’s constitution (as the case may be):

 (i) no voting rights are exercisable in respect of the specifi ed equity interest unless the EMA 
expressly permits such rights to be exercised;
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 (ii) no equity interest may be issued or off ered (whether by way of rights, bonus or otherwise) in 
respect of the specifi ed equity interest unless the EMA expressly permits such issue or off er; and

 (iii) except in the winding up of SPPA or SPPG (as the case may be), payments must not be made 
by SPPA or SPPG, respectively (whether by way of dividends or otherwise) in respect of the 
specifi ed equity interest unless the EMA expressly authorizes such payment,

until the transfer or disposal is eff ected in accordance with the direction or until the direction is revoked, as the 
case may be.

 In view of the foregoing, the constitutions of SPPA and SPPG each currently restricts any person, 
whether alone or together with his associates, from holding an equity interest in SPPA or SPPG (as the case 
may be) or from being in a position to control voting power in SPPA or SPPG (as the case may be) which 
meets or is in excess of any of the Electricity Act Prescribed Limits, without fi rst obtaining the approval of the 
EMA. 

 In addition, SPPA’s or SPPG’s Directors may, if it comes to their notice that any person or, as the case 
may be, any person who together with his associates, holds an equity interest in SPPA or SPPG (as the case 
may be) or is in a position to control voting power in SPPA or SPPG (as the case may be) which meets or is in 
excess of any of the Electricity Act Prescribed Limits, without fi rst obtaining the approval of the EMA:

 (i) require such person or persons or the holder or holders of the equity interest concerned (as the 
case may be) to transfer or dispose of all or any part thereof within such time and subject to such 
conditions as the EMA considers appropriate; and/or

 (ii) pending the aforesaid disposal, suspend the voting rights of the equity interest concerned held by 
such person or persons or the holder or holders thereof (as the case may be); and/or

 (iii) restrict the transfer or disposal of the equity interest concerned held by such person or persons or 
the holder or holders thereof (as the case may be) as the EMA considers appropriate.

Gas Act

 Under Section 63E of the Gas Act, where a person has acquired an equity interest in PowerGas or 
SPPG and the EMA is satisfi ed that:

 (i) that person has, whether through a series of transactions over a period of time or otherwise 
become a 12% controller, 30% controller or indirect controller (each as defi ned in the Gas Act) 
of PowerGas or SPPG (as the case may be) without fi rst obtaining the approval of the EMA:

 (ii) in the case of a person who had obtained such approval from the EMA, (a) the person is not or 
ceases to be a fi t and proper person, (b) having regard to the person’s likely infl uence, PowerGas 
or SPPG (as the case may be) is not, or is no longer, likely to conduct its business prudently or to 
comply with the provisions of the Gas Act, or (c) it is not, or is no longer in the public interest to 
allow the person to continue to be a 12% controller, 30% controller or indirect controller (as the 
case may be);

 (iii) any condition of approval imposed on that person under Section 63C or 63D of the Gas Act has 
not been complied with;

 (iv) that person has furnished false or misleading information or documents in connection with an 
application for the EMA’s approval under Section 63B(3) of the Gas Act; or
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 (v) the EMA would not have granted its approval under Section 63B(3) of the Gas Act had it been 
aware, at that time, of circumstances relevant to that person’s application for such approval, 

the EMA may (a) direct the person to take such steps as are necessary, within such period as may be specifi ed 
by the EMA, to ensure that he ceases to be a 12% controller, a 30% controller or an indirect controller of 
PowerGas or SPPG (as the case may be); (b) direct the person or any of his associates (as defi ned in the Gas 
Act) to transfer or dispose of all or any of the equity interest held by the person or any of his associates (the 
“specifi ed equity interest”) within such time and subject to such conditions as the EMA considers appropriate, 
(c) restrict the transfer or disposal of the specifi ed equity interest, or (d) make such other direction as the EMA 
considers appropriate.

 Where the EMA has issued such direction to direct the transfer or disposal, or restrict the transfer or 
disposal, of the specifi ed equity interest, notwithstanding the provisions of any other written law or anything 
contained in PowerGas’ constitution or SPPG’s constitution (as the case may be):

 (i) no voting rights are exercisable in respect of the specifi ed equity interest unless the EMA 
expressly permits such rights to be exercised;

 (ii) no equity interest may be issued or off ered (whether by way of rights, bonus or otherwise) in 
respect of the specifi ed equity interest unless the EMA expressly permits such issue or off er; and

 (iii) except in the winding up of PowerGas or SPPG (as the case may be), payments must not be 
made by PowerGas or SPPG, respectively (whether by way of dividends or otherwise) in respect 
of the specifi ed equity interest unless the EMA expressly authorizes such payment,

until the transfer or disposal is eff ected in accordance with the direction or until the direction is revoked, as the 
case may be.

 In view of the foregoing, PowerGas’ constitution currently restricts any person, whether alone or 
together with his associates, from holding an equity interest in PowerGas or from being in a position to control 
voting power in PowerGas which meets or is in excess of any of the Gas Act Prescribed Limits without fi rst 
obtaining the approval of, or an exemption from the requirement to obtain approval from, the EMA. SPPG’s 
constitution currently restricts any person, whether alone or together with his associates, from holding an 
equity interest in SPPG or from being in a position to control voting power in SPPG which meets or is in 
excess of any of the Gas Act Prescribed Limits, without fi rst obtaining the approval of the EMA.

 In addition, PowerGas’ Directors may, if it comes to their notice that any person or, as the case may 
be, any person who together with his associates, holds an equity interest in PowerGas or is in a position to 
control voting power in PowerGas which meets or is in excess of any of the Gas Act Prescribed Limits or is an 
indirect controller (as defi ned in the Gas Act), without fi rst having obtained the approval of, or an exemption 
from the requirement to obtain such approval from, the EMA:

 (i) require such person or persons or the holder or holders of the equity interest concerned (as the 
case may be) to take such steps as are necessary, within such period as may be specifi ed by the 
EMA, to ensure that he, whether alone or together with his associates, ceases to hold an equity 
interest or be in a position to control voting power in PowerGas, which meets or exceeds any of 
the Gas Act Prescribed Limits, or ceases to be an indirect controller (as defi ned in the Gas Act) of 
PowerGas; and/or

 (ii) require such person or persons or the holder or holders of the equity interest concerned or any of 
his associates (as the case may be) to transfer or dispose of all or any part of the equity interest 
held by him/them (the “Aff ected Shares”) within such time and subject to such conditions as the 
EMA considers appropriate; and/or

 (iii) restrict the transfer or disposal of the equity interest concerned held by such person or persons or 
the holder or holders thereof (as the case may be).
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 Where PowerGas’ Directors reasonably determine that such action is required pursuant to the Gas Act, 
PowerGas Directors may provide that:

 (a) no voting rights shall be exercisable in respect of the Aff ected Shares unless the EMA expressly 
permits such rights to be exercised;

 (b) no equity interests in PowerGas shall be issued or off ered (whether by way of rights, bonus or 
otherwise) in respect of the Aff ected Shares unless the EMA expressly permits such issue or 
off er; and/or

 (c) except in a winding-up of PowerGas, no payment shall be made by PowerGas of any amount 
(whether by way of dividends or otherwise) in respect of the Aff ected Shares unless the EMA 
expressly authorizes such payment,

until the transfer or disposal is eff ect in accordance with the direction or until the restriction on the transfer or 
disposal is removed, as the case may be.

 In addition, SPPG’s Directors may, if it comes to their notice that any person or, as the case may be, any 
person who together with his associates, holds an equity interest in SPPG or is in a position to control voting 
power in SPPG which meets or is in excess of any of the Gas Act Prescribed Limits, without fi rst obtaining the 
approval of the EMA:

 (i) require such person or persons or the holder or holders of the equity interest concerned (as the 
case may be) to transfer or dispose of all or any part thereof within such time and subject to such 
conditions as the EMA considers appropriate; and/or

 (ii) pending the aforesaid disposal, suspend the voting rights of the equity interest concerned held by 
such person or persons or the holder or holders thereof (as the case may be); and/or

 (iii) restrict the transfer or disposal of the equity interest concerned held by such person or persons or 
the holder or holders thereof (as the case may be) as the EMA considers appropri ate. 



190

DESCRIPTION OF THE NOTES

General

 The particular terms of any Notes sold will be described in an accompanying supplement to this 
Off ering Circular (a “Pricing Supplement”). The terms and conditions set forth in “Description of the Notes” 
below will apply to each Note unless otherwise specifi ed in the applicable Pricing Supplement and in such 
Note.

 Notes governed under the laws of the State of New York shall be issued under a second amended and 
restated indenture dated as of September 15, 2023 (as further amended, supplemented or otherwise modifi ed 
and in eff ect from time to time, the “Indenture”) between the Company, the Guarantor and The Bank of New 
York Mellon, as Trustee. Notes governed under the laws of Singapore shall be issued under a second amended 
and restated supplemental trust deed dated September 15, 2023 (as further amended, supplemented or 
otherwise modifi ed and in eff ect from time to time, the “Supplemental Trust Deed”) between the Company, the 
Guarantor and The Bank of New York Mellon, as Trustee, which is supplemental to the Indenture. References 
to the “Indenture” shall, where applicable, include references to the “Supplemental Trust Deed”.

 The following summary of certain provisions of the Indenture does not purport to be complete and is 
subject to, and is qualifi ed in its entirety by reference to, all the provisions of the Indenture, including the 
defi nitions therein of certain terms. Wherever particular Sections or defi ned terms of the Indenture are referred 
to, such Sections or defi ned terms shall be deemed to be incorporated herein by reference. Capitalized terms 
used in this “Description of the Notes” that are not otherwise defi ned shall have the same meaning given to 
such terms as in the Indenture.

 The Notes are direct, unsecured and unsubordinated obligations of the Company. The Notes will 
rank pari passu among themselves and at least pari passu with all other present and future unsecured and 
unsubordinated obligations of the Company, other than with respect to obligations preferred by statute or 
operation of law.

 The Indenture provides that the Notes may be issued in one or more series thereunder (Indenture 
§ 301). All Notes of one issuance need not be issued at the same time and, unless otherwise provided, an 
issuance may be reopened under the Indenture, without the consent of any holder, for issuances of additional 
Notes which will be consolidated and form one series with the Notes of the previous issuance; provided that, 
in the case of Bearer Notes that are issued under TEFRA D and are initially represented by interests in a 
Temporary Global Note exchangeable for interests in a Permanent Global Note or defi nitive Bearer Notes, 
such consolidation will occur only upon certifi cation of non-U.S. benefi cial ownership and exchange of 
interests in the Temporary Global Note for interests in the Permanent Global Note or defi nitive Bearer Notes; 
and provided further that in the case of Registered Notes issued pursuant to Rule 144A, any such additional 
Notes shall be designated by a separate CUSIP or other identifying number unless such additional Notes are 
fungible with the other Notes of the relevant series for U.S. federal income tax purposes (Indenture § 301). 
Each series of Notes shall mature on such dates, bear interest at such rates and have such other terms and 
provisions not inconsistent with the Indenture as the Company may determine.

 The Notes off ered hereby are limited to an aggregate principal amount (or, in the case of Notes issued 
at a discount from their principal amount, Notes that may be paid in two or more installments or Indexed 
Notes, the aggregate initial off ering price) at any time outstanding of up to S$10,000,000,000 or, in the case 
of Notes denominated in a currency other than Singapore dollars (“Foreign Currency Notes”), the approximate 
equivalent thereof at the Program Exchange Rate of such foreign currencies on the date the Company agreed 
to issue such Notes. The maximum amount that may be issued under the Program may be increased pursuant 
to the terms of the Program. Unless otherwise specifi ed in the applicable Pricing Supplement, each Note 
will mature on a date three months or more from its date of original issuance (the “Original Issue Date”), as 
selected by the relevant Dealer and agreed to by the Company.
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 The Notes will be issuable only in fully registered or bearer form and in such Specifi ed Denominations 
and integral multiples as specifi ed in the relevant Pricing Supplement. Notes sold pursuant to Rule 144A 
under the Securities Act will be in denominations of U.S.$250,000 (in the case of Notes not denominated 
in U.S. dollars, the equivalent thereof in such foreign currency or composite currency, rounded down to the 
nearest 1,000 units of such foreign currency or composite currency). Notes which are admitted to trading on 
a regulated market within the European Economic Area (the “EEA”) and/or the United Kingdom (the “UK”) 
or off ered to the public in a Member State of the EEA and/or the UK in circumstances which require the 
publication of a prospectus under Regulation (EU) 2017/1129, as amended, or Regulation (EU) 2017/1129 
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (as applicable), the 
minimum Specifi ed Denomination shall be €100,000 (or its equivalent in any other currency as of the date 
of issue of the relevant Notes). Notes denominated in Singapore dollars will have a minimum denomination 
of S$200,000. Notes (including Notes denominated in sterling) which have a maturity of less than one year 
and in respect of which either (a) the issue proceeds are to be accepted by the Company in the UK or (b) the 
activity of issuing the Notes is carried on from an establishment maintained by the Company in the UK will: 
(i) have a minimum denomination of £100,000 (or its equivalent in other currencies) and be issued only to 
persons whose ordinary activities involve them in acquiring, holding, managing or disposing of investments 
(as principal or agent) for the purposes of their businesses or who it is reasonable to expect will acquire, hold, 
manage or dispose of investments (as principal or agent) for the purposes of their businesses; or (ii) be issued 
in other circumstances which do not constitute a contravention of Section 19 of the Financial Services and 
Markets Act 2000.

 The Notes may be issued as Original Issue Discount Notes. An Original Issue Discount Note is a Note, 
including any Note that does not provide for the payment of interest prior to Maturity, which is issued at a 
price lower than the principal amount thereof and which provides that upon redemption or acceleration of the 
Stated Maturity thereof, the amount payable to the holder of such Note will be determined in accordance with 
the terms of the Note, but will be an amount less than the amount payable at the Stated Maturity of such Note. 
Original Issue Discount Notes (and certain other Notes) may be treated as issued with original issue discount 
for U.S. federal income tax purposes.

 Notes denominated in a currency other than Singapore dollars will be redeemable, at the option of the 
Company, prior to their Stated Maturity in the event that the Company is obliged to pay any of the additional 
amounts described in “— Payments of Additional Amounts” as a result of a change in law. In addition, the 
applicable Pricing Supplement will indicate either that a Note cannot otherwise be redeemed prior to its Stated 
Maturity or that a Note will be redeemable at the option of the Company on or after a specifi ed date prior to its 
Stated Maturity at a specifi ed price or prices (which may include a premium), together with accrued interest to 
the date of redemption. The applicable Pricing Supplement will also indicate either that the Company will not 
be obligated to redeem a Note at the option of the holder thereof or that the Company will be so obligated. If 
the Company will be so obligated, the applicable Pricing Supplement will indicate the period or periods within 
which (or, if applicable, the event or events upon the occurrence of which) and the price or prices at which 
the applicable Notes will be redeemed, in whole or in part, pursuant to such obligation and the other detailed 
terms and provisions of such obligation.

 Unless otherwise provided in the applicable Pricing Supplement, the Company shall have the option 
to purchase all or any of the Variable Rate Notes at their Redemption Price on any date on which interest is 
due to be paid on such Notes and the Holders of such Notes shall be bound to sell such Notes to the Company 
accordingly. To exercise such option, the Company shall give irrevocable notice to the Holders of such Notes 
within the Company’s Purchase Option Period specifi ed in the applicable Pricing Supplement. Such Notes 
may be held, resold or surrendered to the Trustee for cancellation. The Notes so purchased, while held by or 
on behalf of the Company, shall not entitle the holder to vote at any meetings of the Holders and shall not 
be deemed to be outstanding for the purposes of calculating quorums at meetings of the Holders or for the 
purposes of §§ 501 to 515 and 1401 of the Indenture.

 In the case of a purchase of only some of the Variable Rate Notes, the notice to Noteholders shall also 
contain the certifi cate numbers of such Notes to be purchased, which shall have been drawn by or on behalf 
of the Company in such place and in such manner as may be agreed between the Company and the Trustee, 
subject to compliance with any applicable laws. So long as the Variable Rate Notes are listed on the SGX- ST, 
the Company shall comply with the rules of the SGX-ST in relation to the publication of any purchase of 
Variable Rate Notes.
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 If so provided in the applicable Pricing Supplement, each Holder shall have the option to have all or 
any of his Variable Rate Notes purchased by the Company at their Redemption Price on any Interest Payment 
Date and the Company will purchase such Variable Rate Notes accordingly. To exercise such option, a Holder 
shall deposit any Variable Rate Notes to be purchased with the relevant Issuing and Paying Agent at its 
specifi ed offi  ce together with all Coupons (if applicable) relating to such Variable Rate Notes which mature 
after the date fi xed for purchase, together with a duly completed option exercise notice in the form obtainable 
from the relevant Issuing and Paying Agent within the Holders’ VRN Purchase Option Period specifi ed in 
the applicable Pricing Supplement. Any Variable Rate Notes so deposited may not be withdrawn without the 
prior consent of the Company. Such Variable Rate Notes may be held, resold or surrendered to the Trustee 
for cancellation. The Variable Rate Notes so purchased, while held by or on behalf of the Company, shall 
not entitle the holder to vote at any meetings of the Holders and shall not be deemed to be outstanding for 
the purposes of calculating quorums at meetings of the Holders or for the purposes of §§ 501 to 515 and 
1401 of the Indenture. For as long as Bearer Notes issued in accordance with TEFRA D are represented by a 
Temporary Global Note, such an option shall not be available unless the certifi cation required under TEFRA 
D with respect to non-U.S. benefi cial ownership has been received by the Company or the Issuing and Paying 
Agent.

 Except as ordered by a court of competent jurisdiction or as required by law, the Company, the 
Guarantor, the Trustee and any agent of the Company, the Guarantor or the Trustee may (a) for the purpose 
of making payment thereon or on account thereof deem and treat the bearer of any Bearer Global Note, 
Defi nitive Bearer Note, Receipt, Coupon or Talon and the registered holder of any Registered Global 
Note or Defi nitive Registered Note as the absolute owner thereof and of all rights thereunder free from all 
encumbrances, and shall not be required to obtain proof of such ownership or as to the identity of the bearer of 
any Bearer Global Note, Defi nitive Bearer Note, Receipt, Coupon or Talon or of the registered holder of any 
Registered Global Note or Defi nitive Registered Note, and (b) for all other purposes deem and treat:

 (i) the bearer of any Defi nitive Bearer Note, Receipt, Coupon or Talon and the registered holder of 
any Defi nitive Registered Note; and

 (ii) each person for the time being shown in the records of any of the Clearing Systems, or such 
other additional or alternative clearing system approved by the Company, the Guarantor (as 
applicable) and the Trustee, as having a particular principal amount of Notes credited to his 
securities account,

as the absolute owner thereof free from all encumbrances and shall not be required to obtain proof of such 
ownership (other than, in the case of any Person for the time being so shown in such records of any Clearing 
Systems, a certifi cate or letter of confi rmation signed on behalf of the relevant Clearing System or any other 
form of record made by any of them) or as to the identity of the bearer of any Bearer Global Note, Defi nitive 
Bearer Note, Receipt, Coupon or Talon or of the registered holder of any Registered Global Note or Defi nitive 
Registered Note (Indenture § 308).

 Unless otherwise specifi ed in the applicable Pricing Supplement, the Notes will not be subject to any 
sinking fund or analogous provisions.

Guarantee

 The Guarantor will fully, unconditionally and irrevocably guarantee to each Noteholder the due 
payment of all amounts owing from time to time under the Notes, including, without limitation, the 
Redemption Amount, interest and Additional Amounts.

 Unless otherwise stated in the applicable Pricing Supplement, the Guarantee of the Notes will constitute 
a direct, unconditional, unsecured and unsubordinated obligation of the Guarantor and will rank at least pari 
passu with all existing and future unsecured and unsubordinated obligations of the Guarantor (other than with 
respect to obligations which may be preferred by law or rank senior by operation of law) and senior to all 
existing and future subordinated obligations of the Guarantor.
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 The Guarantor has agreed that its obligations under the Guarantee will be as if it were principal obligor 
and not merely surety. Accordingly, it shall not be discharged, nor shall its liability be aff ected, by anything 
that would not discharge it or aff ect its liability if it were the sole principal debtor (including (1) any time, 
indulgence, waiver or consent at any time given to the Company or any other person, (2) any amendment to 
any other provisions of the Indenture or to the Notes or to any security or other guarantee or indemnity, (3) 
the taking, existence or release of any security, guarantee or indemnity, (4) the dissolution, amalgamation, 
reconstruction or reorganization of the Company or any other person or (5) the illegality, invalidity or 
unenforceability of or any defect in any provision of the Notes or the Indenture or any of the Company’s 
obligations under any of them). The Guarantor has waived its right to require the Trustee to pursue or exhaust 
its legal or equitable remedies against the Company prior to exercising its rights under the Guarantee.

 The Guarantor is a holding company, and its obligations under the Guarantee will be structurally 
subordinated to all liabilities of its subsidiaries.

Procedures for the Payment of Principal and Interest

 Procedures for the payment of principal and interest on the Notes will vary depending on whether such 
Note is a Registered Note or a Bearer Note.

 Registered Notes

 Payment of the principal of and any premium or interest on Registered Notes will be made to the 
registered holders thereof at the specifi ed offi  ce of the relevant Issuing and Paying Agents in the currency or 
currency unit specifi ed on the face of the Registered Note; provided, that if the Registered Note is a Registered 
Global Note, payments shall be made to the account designated by the Depositary. Notwithstanding the 
foregoing, a registered holder of U.S.$10,000,000 (or its foreign currency equivalent) or more in aggregate 
principal amount of such Registered Notes having the same Interest Payment Date will be entitled to receive 
payments of interest, other than interest due at Maturity, by wire transfer of immediately available funds to an 
account at a bank if appropriate wire transfer instructions have been received by the Issuing and Paying Agent 
or any other issuing and paying agent in writing not less than 15 calendar days prior to the applicable Interest 
Payment Date (Indenture § 311).

 Interest on any Registered Note which is payable, and is punctually paid or duly provided for, on 
any Interest Payment Date shall be paid to the Person in whose name that Registered Note (or one or more 
Predecessor Notes) is registered at the close of business on the Regular Record Date for such interest next 
preceding each Interest Payment Date; provided, however, that interest payable at Maturity will be payable to 
the Person to whom principal shall be payable. The fi rst payment of interest on any interest-bearing Registered 
Note originally issued between a Regular Record Date and an Interest Payment Date will be made on the 
second Interest Payment Date following the Original Issue Date of such Registered Note to the registered 
owner on the Regular Record Date immediately preceding such second Interest Payment Date (Indenture 
§ 307).

 Bearer Notes

 Payments of principal and interest on Bearer Global Notes will be made in a manner specifi ed in the 
relevant Bearer Global Notes against presentation or surrender, as the case may be, of such Bearer Global 
Note at the specifi ed offi  ce of the relevant Issuing and Paying Agent outside of the United States. A record 
of each payment of principal and any payment of interest will be made on each relevant Bearer Global Note 
by the relevant Issuing and Paying Agent and such record will be prima facie evidence that the payment in 
question has been made, absent manifest error.

 Payments of principal and interest on Defi nitive Bearer Notes will be made against presentation or 
surrender, as the case may be, of such Defi nitive Bearer Note at the specifi ed offi  ce of the relevant Issuing 
and Paying Agent outside of the United States. Payments of interest in respect of Defi nitive Bearer Notes will 
be made only against surrender of Coupons and payments of principal will be made only against surrender of 
Receipts, in each, at the offi  ce of the relevant Issuing and Paying Agent outside of the United States.
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 Notwithstanding the foregoing, if payments of interest and/or principal on a Bearer Global Note or a 
Defi nitive Bearer Note will be made in U.S. dollars, then such payments may be made in the United States if:

 (a) the Company has appointed Issuing and Paying Agents with specifi ed offi  ces outside the United 
States with the reasonable expectation that such Issuing and Paying Agents would be able to 
make payment in U.S. dollars at such specifi ed offi  ces outside the United States of the full 
amount of principal and interest on the Bearer Notes in the manner provided above when due;

 (b) payment of the full amount of such principal and interest at all such specifi ed offi  ces outside the 
United States is illegal or eff ectively precluded by exchange controls or other similar restrictions 
on the full payment or receipt of principal and interest in U.S. dollars; and

 (c) such payment is then permitted under United States law without involving, in the opinion of the 
Company, adverse tax consequences to the Company (Indenture § 309).

 In the case of Bearer Notes issued under TEFRA D, payments of both principal and interest in respect 
of a Temporary Bearer Global Note will only be made if certifi cation of non-U.S. benefi cial ownership as 
required under TEFRA D has been received from a Clearing System by the relevant Issuing and Paying Agent.

 Subject to the restrictions on resale set forth in “Notice to Purchasers and Holders of Registered Global 
Notes and Transfer Restrictions” of this Off ering Circular, the Notes may be presented for registration of 
transfer or exchange at the specifi ed offi  ce of the relevant Issuing and Paying Agent or Note Registrar, as the 
case may be. No service charge will be made for any transfer or exchange of such Notes, but the Company or 
the Guarantor (as applicable) may require payment of a sum suffi  cient to cover any tax or other governmental 
charge payable in connection therewith (Indenture § 305).

 Events of Default

 The Indenture provides that, if any Event of Default (other than an Event of Default specifi ed 
in paragraphs (e) and (f) below) with respect to Notes of any series at the time Outstanding occurs and is 
continuing, either the Trustee or the Holders of not less than 25.0% in principal amount of the Outstanding 
Notes of that series may, and the Trustee at the request of such Act of Holders of not less than 25% in 
principal amount of the Outstanding Notes of such series (subject to being indemnifi ed and/or secured 
and/or pre-funded to its satisfaction) shall, by notice as provided in the Indenture, declare the principal amount 
(or, if the Notes of that series are Original Issue Discount Notes, such portion of the principal amount as may 
be specifi ed in the applicable Pricing Supplement) of all of the Notes of that series to be due and payable 
immediately and upon such declaration such principal amount (or specifi ed amount) shall become immediately 
due and payable (Indenture § 502). If an Event of Default specifi ed in paragraphs (e) and (f) below with 
respect to Notes of any series at the time Outstanding occurs, then the principal amount (or, if the Notes of 
that series are Original Issue Discount Notes, such portion of the principal amount as may be specifi ed in 
the applicable Pricing Supplement) of all of the Notes of that series shall, without any act by the Trustee or 
the Holders of such Notes, become immediately due and payable without presentment, demand, protest or 
other notice of any kind. Upon certain conditions at any time after such acceleration or declaration has been 
made and before a judgment or decree for payment of the money due has been obtained by the Trustee under 
the Indenture, the Act of Holders of 75.0% in principal amount of the Outstanding Notes of that series, by 
written notice to the Company or the Guarantor (as applicable), and the Trustee, may rescind and annul such 
acceleration or declaration of acceleration and its consequences on behalf of the holders of all Notes of that 
series (Indenture § 502).

 Unless otherwise provided in the applicable Pricing Supplement, each of the following shall be an 
Event of Default with respect to the Notes of any series (Indenture § 501):

 (a) failure to pay any interest on any Note when due and payable, and continuance of such default 
for a period of 14 days;

 (b) failure to pay principal of (and premium, if any, on) or the Redemption Price of any Note when 
due and payable, and continuance of such default for a period of seven days;
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 (c) failure to make any sinking fund payment (if any) in respect of any Note when due or beyond 
any period of grace provided with respect thereto;

 (d) failure by the Company or the Guarantor to perform any other covenant or warranty of the 
Company or the Guarantor (other than a covenant expressly included in the Indenture solely for 
the benefi t of one or more series of Notes other than such series of Notes), continued for 30 days 
after written notice by the Trustee or the Holders of at least 25.0% in principal amount of the 
Outstanding Notes of that series;

 (e) (i) the entry by a court having jurisdiction in the premises of a decree or order for relief in 
respect of the Company, the Guarantor or any Principal Subsidiary in any voluntary case or 
proceeding under any applicable bankruptcy, insolvency, reorganization, winding up (other 
than a reorganization or winding up under or in connection with a scheme of arrangement, 
amalgamation or reconstruction not involving bankruptcy or insolvency), sequestration or other 
similar law, or (ii) the entry by a court having jurisdiction in the premises of a decree or order 
adjudging the Company, the Guarantor or any Principal Subsidiary a bankrupt or insolvent, 
or approving as properly fi led a petition seeking reorganization, arrangement, adjustment or 
composition of or in respect of the Company, the Guarantor or any Principal Subsidiary under 
any applicable law (other than any reorganization, arrangement, adjustment or composition 
for the purposes of amalgamation or reconstruction while solvent) or appointing a custodian, 
receiver, liquidator, assignee, trustee, sequestrator or other similar offi  cial of the Company, the 
Guarantor or any Principal Subsidiary or any substantial part of the property of the Company, 
the Guarantor or such Principal Subsidiary (having an aggregate book value in excess of 
S$100,000,000) or ordering the winding up or liquidation of the aff airs of the Company, the 
Guarantor or any Principal Subsidiary (other than a reorganization, winding up or liquidation 
under or in connection with a scheme of arrangement, amalgamation or reconstruction not 
involving bankruptcy or insolvency), and any such decree or order for relief or any such other 
decree or order shall continue unstayed and in eff ect for a period of 60 consecutive days;

 (f) commencement by the Company, the Guarantor or any Principal Subsidiary of a voluntary 
case or proceeding under any applicable bankruptcy, insolvency, reorganization (other than a 
reorganization, winding up or liquidation under or in connection with a scheme of arrangement, 
amalgamation or reconstruction not involving bankruptcy or insolvency) or other similar law 
or any other case or proceeding to be adjudicated a bankrupt or insolvent, or the consent by 
the Company, the Guarantor or any Principal Subsidiary to the entry of a decree or order for 
relief in respect of the Company, the Guarantor or such Principal Subsidiary in an involuntary 
case or proceeding under any applicable bankruptcy, insolvency, reorganization (other than a 
reorganization, winding up or liquidation under or in connection with a scheme of arrangement, 
amalgamation or reconstruction not involving bankruptcy or insolvency) or other similar law or 
to the commencement of any bankruptcy or insolvency case or proceeding against the Company, 
the Guarantor or any Principal Subsidiary or the fi ling by the Company, the Guarantor or any 
Principal Subsidiary of a petition or answer or consent seeking reorganization (other than a 
reorganization, winding up or liquidation under or in connection with a scheme of arrangement, 
amalgamation or reconstruction not involving bankruptcy or insolvency) or relief under any such 
applicable law, or the consent by the Company, the Guarantor or any Principal Subsidiary to the 
fi ling of such petition or to the appointment or the taking possession by a custodian, receiver, 
liquidator, assignee, trustee, sequestrator or other similar offi  cial of the Company, the Guarantor 
or any Principal Subsidiary or of any substantial part of its respective property (having an 
aggregate book value in excess of S$100,000,000), or the making by the Company, the Guarantor 
or any Principal Subsidiary of an assignment for the benefi t of creditors, or the taking of action 
by the Company, the Guarantor or any Principal Subsidiary in furtherance of any such action;

 (g) the failure by the Company, the Guarantor or any Principal Subsidiary to pay when due and 
payable, after the expiration of any applicable grace period, any portion of the principal of, or 
involuntary acceleration of the maturity of, indebtedness for borrowed money of or guaranteed 
by the Company, the Guarantor or any Principal Subsidiary having an aggregate principal amount 
outstanding in excess of S$100,000,000 (or its equivalent in another currency);
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 (h) the Guarantee shall cease to be in full force or eff ect or the Guarantor shall deny or disaffi  rm in 
writing its obligations under the Guarantee; or

 (i) any other event provided for with respect to Notes of such series as specifi ed in the relevant 
Pricing Supplement.

 The Holders of not less than a majority in aggregate principal amount of Outstanding Notes of a series 
may waive any past default with respect to such Notes, except a default in the payment of principal, premium 
or interest or in respect of other provisions requiring the consent of the Holder of each Note of such series 
(Indenture § 513).

 Subject to the provisions of the Indenture relating to the duties of the Trustee, in case of an Event of 
Default, the Trustee will be under no obligation to any of the Holders of Notes of such series unless such 
Holders shall have off ered to the Trustee security and/or indemnity and/or pre-funding satisfactory to it 
(Indenture § 603). Subject to such provisions for the indemnifi cation of the Trustee, the Holders of a majority 
in aggregate principal amount of the Outstanding Notes of such series shall have the right to direct the time, 
method and place of conducting any proceeding for any remedy available to the Trustee or exercising any trust 
or power conferred on the Trustee (Indenture § 512).

 The Indenture provides that the Trustee will, within 90 days after the occurrence of any default with 
respect to the Notes of any series, give to the Holders of Notes of such series notice of such default known 
to it, unless such default shall have been cured or waived; provided that, except in the case of a default in the 
payment of principal of or premium or interest on or any sinking fund installment with respect to the Notes of 
such series, the Trustee shall be protected in withholding such notice if it determines that the withholding of 
such notice is in the interest of such Holders (Indenture § 602).

 The Company is required to furnish to the Trustee annually a statement as to performance or fulfi lment 
of its obligations under the Indenture and as to the absence of default or specifying any such default (Indenture 
§ 1005).

 Payments of Additional Amounts

 Pursuant to the Indenture, the Company and the Guarantor will agree duly and punctually to pay 
the principal of and premium and interest, if any, on the Notes and Coupons and any payments under the 
Guarantee when and as the same shall become due and payable, whether at Stated Maturity, upon acceleration, 
or by call for redemption. The Company and the Guarantor will agree that any amounts to be paid by it under 
the Indenture, Notes and Coupons and the Guarantee denominated in currencies other than Singapore dollars 
will be paid without deduction or withholding for any and all present and future taxes, levies, imposts or other 
governmental charges whatsoever imposed, assessed, levied or collected by or for the account of the Republic 
of Singapore and, if diff erent, the jurisdiction of organization or formation of the Company or the Guarantor 
(as applicable), or any political subdivision or taxing authority thereof or therein (as such jurisdiction may 
be changed from time to time pursuant to the terms of the Indenture) (the “Relevant Taxing Jurisdiction”), 
or if deduction or withholding of any such taxes, levies, imposts or other governmental charges shall at any 
time be required by the Relevant Taxing Jurisdiction, the Company and the Guarantor (as applicable) shall 
pay such additional amounts in respect of any such principal, premium, interest and sinking fund payment 
(as applicable) or any payment under the Guarantee as may be necessary in order that the net amounts paid 
to the Holders of such Notes and Coupons or to the Trustee or any Issuing and Paying Agent, as the case 
may be, pursuant to the Indenture, such Notes and Coupons and the Guarantee after such deduction or 
withholding shall equal the respective amounts of principal, premium, interest, and sinking fund payment as 
specifi ed in such Notes and Coupons, to which the Holders thereof or the Trustee would be entitled if no such 
deduction or withholding had been made; provided that the foregoing shall not apply to any such tax, levy, 
impost or other governmental charge (1) which would not be payable or due but for the fact that the benefi cial 
owner or the Holder of such Notes (or a fi duciary, settlor, benefi ciary, partner of, member or shareholder 
of, or possessor of a power over such benefi cial owner or Holder if the relevant benefi cial owner or Holder 
is an estate, trust, nominee, partnership, limited liability company or corporation) is a domiciliary, national 
or resident of, or engaging in business (whether through a branch, agency or otherwise) or maintaining a 
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permanent establishment or being physically present in, the Relevant Taxing Jurisdiction or otherwise having 
some present or former connection with the Relevant Taxing Jurisdiction other than a connection arising from 
the holding or ownership of a Note, or receiving income therefrom, or the enforcement of a Note, (2) which 
would not be payable or due but for the fact that, where presentation is required, such Note was presented 
more than 30 days after the date such payment became due or was provided for, whichever is later, except to 
the extent that the Holder thereof would have been entitled to additional amounts on presenting the same for 
payment on or before the expiration of 30 days, (3) which would not be payable or due but for the failure to 
comply (following a request on reasonable notice from the Company) with any certifi cation, identifi cation or 
other reporting requirements concerning the nationality, residence, identity or connection with the Relevant 
Taxing Jurisdiction of the Holder or benefi cial owner of such Note, if compliance is possible pursuant to the 
provisions of any statute or regulation or by any practice of the Relevant Taxing Jurisdiction as a condition 
to or requirement of relief or exemption from such tax, levy, impost or other governmental charge, (4) which 
would not be payable or due but for the fact that the Note was presented, where presentation is permitted 
or required, by a Holder who would be able to avoid such withholding or deduction by presenting the Note 
to another Issuing and Paying Agent, (5) that is imposed in respect of any estate, inheritance, gift, sales, 
transfer, personal property or similar taxes, (6) which are payable other than by deduction or withholding from 
payments under, or with respect to, such Note or Guarantee or (7) which would not have been so imposed 
if the benefi cial owner of such Note had been the Holder of such Note or which, if the benefi cial owner of 
such Note had been the Holder of such Note, would have been excluded pursuant to clauses (1) through (6) 
inclusive above.

 In addition, any amounts to be paid on the Notes will be paid net of any deduction or withholding 
imposed or required pursuant to Sections 1471 through 1474 of the Internal Revenue Code, any current or 
future regulations or offi  cial interpretation thereof, any agreement entered into pursuant to Section 1471(b) 
of the Internal Revenue Code, or any fi scal or regulatory legislation, rules or practices adopted pursuant to 
any intergovernmental agreement entered into in connection with the implementation of such Sections of 
the Internal Revenue Code, and no additional amounts will be required to be paid on account of any such 
deduction or withholding.

 In relation to Notes and Coupons denominated in Singapore dollars, the Company and the Guarantor (as 
applicable) are not required to pay any additional amounts in respect of any and all present and future taxes, 
levies, imposts or other governmental charges whatsoever imposed, assessed, levied or collected by or for the 
account of the Relevant Taxing Jurisdiction (Indenture § 1001).

 Interest

 Unless otherwise indicated in the applicable Pricing Supplement, interest-bearing Notes will bear 
interest at either (a) a fi xed rate (a “Fixed Rate Note”), (b) a fl oating rate determined by reference to an 
interest rate formula (a “Floating Rate Note”), which may be adjusted by adding or subtracting the Spread 
and/or multiplying by the Spread Multiplier or (c) a variable rate (a “Variable Rate Note”). Each interest- 
bearing Note will bear interest from and including its Original Issue Date or from and including the most 
recent Interest Payment Date (or, in the case of a Floating Rate Note with daily or weekly Interest Reset Dates, 
the day following the Regular Record Date immediately preceding such Interest Payment Date) with respect 
to which interest on such Note (or any predecessor Note) has been paid or duly provided for at the fi xed rate 
per annum, or at the rate per annum determined pursuant to the interest rate formula, stated therein and in the 
applicable Pricing Supplement until the principal thereof is paid or made available for payment.

 Interest rates, or interest rate formulae, are subject to change by the Company or the Guarantor (as 
applicable) from time to time, but no such change will aff ect any Note already issued or as to which an off er to 
purchase has been accepted by the Company or the Guarantor (as applicable).
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 Fixed Rate Notes

 The applicable Pricing Supplement relating to a Fixed Rate Note will designate a fi xed rate of interest 
per annum payable on such Note. Unless otherwise indicated in the applicable Pricing Supplement, (1) the 
Interest Payment Date(s) with respect to Fixed Rate Notes shall be either annually or semiannually and (2) 
the Regular Record Date(s) for Fixed Rate Notes shall be, in relation to Notes cleared through CDP or DTC, 
the date that is 15 calendar days prior to each Interest Payment Date, whether or not such date is a Business 
Day, and, in relation to Notes cleared through Euroclear or Clearstream, on the Clearing System Business 
Day before the due date for such payments, where “Clearing System Business Day” means a weekday 
(Monday to Friday, inclusive) except December 25 and January 1. Unless otherwise indicated in the applicable 
Pricing Supplement, interest payments for Fixed Rate Notes shall be the amount of interest accrued from 
and including (1) the Original Issue Date or (2) the most recent Interest Payment Date to which interest has 
been paid or duly provided for, as the case may be, to but excluding the relevant Interest Payment Date and 
interest on such Notes will be computed on the basis of the Day Count Fraction specifi ed in the applicable 
Pricing Supplement or, if no Day Count Fraction is specifi ed, on the basis of a 360-day year of twelve 30-day 
months and, in the case of an incomplete month, the actual number of days elapsed, and in the case of Notes 
denominated in Singapore dollars, on the basis of a 365-day year and the actual number of days elapsed.

 In any case where any Interest Payment Date, redemption date or Stated Maturity of any Fixed 
Rate Note is not a Business Day at any place of payment, then payment of principal of or any premium or 
interest on such Note need not be made at such place of payment on such date, but may be made on the next 
succeeding Business Day at such place of payment with the same force and eff ect as if made on the Interest 
Payment Date, redemption date or at the Stated Maturity, provided that no interest shall accrue for the period 
from and after such Interest Payment Date, redemption date or Stated Maturity, as the case may be.

 “Business Day” means a day (a) on which commercial banks in the fi nancial center for the country of 
the Specifi ed Currency are open to settle foreign exchange market payments in such Specifi ed Currency, and 
(b)(i) in relation to payments due (other than in euro) upon presentation and/or surrender of any Notes in a 
series, on which commercial banks are open and foreign exchange markets settle payments in the Specifi ed 
Currency in the place of presentation and/or surrender of such Notes, (ii) in relation to payments in euro upon 
presentation and/or surrender of any Note in a series, on which the Trans-European Automated Real-Time 
Gross Settlement Express Transfer (“TARGET”) System is open and (iii) in relation to any global notes, on 
which Euroclear, Clearstream, CDP or DTC (provided that the Notes represented by such global notes have 
been accepted for clearance and settlement by Euroclear, Clearstream, CDP or, as the case may be, DTC) are 
in operation.

 Floating Rate Notes and Variable Rate Notes 

 The applicable Pricing Supplement relating to a Floating Rate Note will designate an interest rate 
formula for such Floating Rate Note. Such formula may be: (a) the Commercial Paper Rate, in which case 
such Note will be a Commercial Paper Rate Note, (b) the Prime Rate, in which case such Note will be a 
Prime Rate Note, (c) the CD Rate, in which case such Note will be a CD Rate Note, (d) EURIBOR, in which 
case such Note will be a EURIBOR Note, (e) variable rate, in which case such Note will be a Variable Rate 
Note, (f) the Federal Funds Rate, in which case such Note will be a Federal Funds Rate Note, (g) the Treasury 
Rate, in which case such Note will be a Treasury Rate Note, (h) the CMT Rate, in which case such Note 
will be a CMT Rate Note, (i) the SOFR Benchmark, in which case such Note will be a SOFR Benchmark 
Note, (j) the SONIA Benchmark, in which case such Note will be a SONIA Benchmark Note, (k) the SORA 
Benchmark, in which case such Note will be a SORA Benchmark Note, or (l) such other interest rate formula 
as is set forth in such Pricing Supplement. The applicable Pricing Supplement for a Floating Rate Note will 
also specify the Spread and/or Spread Multiplier, if any, and the maximum or minimum interest rate limitation, 
if any, applicable to each Note. In addition, such Pricing Supplement will defi ne or specify for each Floating 
Rate Note the following terms, if applicable: Calculation Dates, Initial Interest Rate, Interest Payment Dates, 
Regular Record Dates, Index Maturity, Interest Determination Dates and Interest Reset Dates with respect to 
such Notes. Unless otherwise specifi ed in the applicable Pricing Supplement, the relevant Issuing and Paying 
Agent will act as Calculation Agent with respect to the Floating Rate Notes.
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 The rate of interest on each Floating Rate Note will be reset daily, weekly, monthly, quarterly, 
semiannually, annually, or such other time or date as specifi ed in the applicable Pricing Supplement. Each date 
on which the rate of interest on Floating Rate Notes is reset as set forth below is hereinafter referred to as an 
“Interest Reset Date”. Except as otherwise provided in the next sentence, and unless otherwise specifi ed in 
the applicable Pricing Supplement, the date on which the rate of interest on Floating Rate Notes (other than 
Variable Rate Notes) is reset will be, in the case of Floating Rate Notes which reset daily, each Market Day; in 
the case of Floating Rate Notes (other than Treasury Rate Notes) which reset weekly, the Wednesday of each 
week; in the case of Treasury Rate Notes which reset weekly, the Tuesday of each week, except as provided 
below; in the case of Floating Rate Notes which reset monthly, the third Wednesday of each month; in the case 
of Floating Rate Notes which reset quarterly, the third Wednesday of March, June, September and December; 
in the case of Floating Rate Notes which reset semiannually, the third Wednesday of two months of each year, 
as indicated in the applicable Pricing Supplement; and in the case of Floating Rate Notes which reset annually, 
the third Wednesday of one month of each year, as indicated in the applicable Pricing Supplement; provided, 
however, that (a) the interest rate in eff ect from the Original Issue Date of a Floating Rate Note (or that of a 
predecessor Note) to but excluding the fi rst Interest Reset Date with respect to such Floating Rate Note will be 
the Initial Interest Rate (as set forth in the applicable Pricing Supplement) and (b) unless otherwise specifi ed in 
the applicable Pricing Supplement, the interest rate for the 10 days immediately prior to Maturity will be that 
in eff ect on the tenth day preceding such Maturity. If any Interest Reset Date for any Floating Rate Note would 
otherwise be a day that is not a Market Day with respect to such Note, such Interest Reset Date shall be the 
next succeeding Market Day with respect to such Notes.

 The Interest Determination Date pertaining to an Interest Reset Date for a Commercial Paper Rate 
Note (the “Commercial Paper Interest Determination Date”), a Prime Rate Note (the “Prime Rate Interest 
Determination Date”), a CD Rate Note (the “CD Rate Interest Determination Date”), a Federal Funds 
Rate Note (the “Federal Funds Interest Determination Date”), a CMT Rate Note (the “CMT Rate Interest 
Determination Date”) or a EURIBOR Note (the “EURIBOR Interest Determination Date”) will be the second 
Market Day preceding such Interest Reset Date. The Interest Determination Date pertaining to an Interest 
Reset Date for a Treasury Rate Note (the “Treasury Interest Determination Date”) will be the day on which 
Treasury Bills are normally auctioned for the week in which such Interest Reset Date falls, or if no auction is 
held for such week, the Monday of such week (or, if Monday is a legal holiday, the next succeeding Market 
Day) and the Interest Reset Date will be the Market Day immediately following such Treasury Interest 
Determination Date. Treasury Bills are usually sold at auction on Monday of each week, unless that day is a 
legal holiday, in which case the auction is usually held on the following Tuesday, except that such auction may 
be held on the preceding Friday. If an auction is held for such week on Monday or the preceding Friday, such 
Monday or preceding Friday shall be the Treasury Interest Determination Date for such week, and the Interest 
Reset Date for such week shall be the Tuesday of such week (or, if such Tuesday is not a Market Day, the next 
succeeding Market Day). If the auction for such week is held on any day of such week other than Monday, 
then such date shall be the Treasury Interest Determination Date and the Interest Reset Date for such week 
shall be the next succeeding Market Day.

 Unless otherwise specifi ed in the applicable Pricing Supplement, the “Calculation Date,” where 
applicable, pertaining to any Interest Determination Date will be the fi rst to occur of (a)(i) in the case of 
any CD Rate Interest Determination Date, Commercial Paper Interest Determination Date, Treasury Interest 
Determination Date, Federal Funds Interest Determination Date or CMT Rate Interest Determination Date, the 
tenth day after such interest determination date or, if any such day is not a Market Day, the next succeeding 
Market Day or (ii) in the case of any Prime Rate Interest Determination Date or EURIBOR Interest 
Determination Date, such interest determination date, and (b) the Market Day preceding the applicable Interest 
Payment Date or the Stated Maturity (or the date of redemption or repayment, if any), as the case may be.

 A Floating Rate Note may have either or both of the following: (a) a maximum interest rate limitation, 
or ceiling, on the rate of interest which may accrue during any interest period; and (b) a minimum interest 
rate limitation, or fl oor, on the rate of interest which may accrue during any interest period. In addition to any 
maximum interest rate which may be applicable to any Floating Rate Note, the interest rate on the Floating 
Rate Notes will in no event be higher than the maximum rate permitted by New York law, as the same may be 
modifi ed by United States federal law of general application. Under present New York law, the maximum rate 
is 25.0% per annum on a simple interest basis. This limit does not apply to Notes in which U.S.$2,500,000 or 
more has been invested.
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 The Interest Payment Date with respect to a Floating Rate Note will be the third Wednesday of the 
month or months specifi ed in the applicable Pricing Supplement, provided that in the case of a Variable Rate 
Note, the Interest Payment Date shall be each date which falls the number of months specifi ed as the Interest 
Period (as defi ned below) in the applicable Pricing Supplement after the preceding Interest Payment Date or, 
in the case of the fi rst Interest Payment Date, after the Interest Commencement Date (and which corresponds 
numerically with such preceding Interest Payment Date or the Interest Commencement Date, as the case may 
be), provided that the Agreed Yield (as defi ned below) in respect of any Variable Rate Note for any Interest 
Period relating to that Variable Rate Note shall be payable on the fi rst day of that Interest Period. If, pursuant 
to the preceding sentence, an Interest Payment Date with respect to any Floating Rate Note would otherwise 
be a day that is not a Market Day with respect to such Note, such Interest Payment Date shall be the next 
succeeding Market Day with respect to such Note, except that if such Note is a EURIBOR Note or a Variable 
Rate Note and the next succeeding such Market Day falls in the next succeeding calendar month, such Interest 
Payment Date shall be the immediately preceding Market Day. If the date for payment of the principal of or 
any premium or interest on any Floating Rate Note at Maturity is not a Business Day at any place of payment, 
then such payment of principal, premium or interest need not be made on such date at such place of payment, 
but may be made on the next succeeding Business Day at such place of payment with the same force and 
eff ect as if made on the date for such payment of the principal, premium or interest and no interest shall accrue 
from and after any such date for payment.

 Unless otherwise indicated in the applicable Pricing Supplement, the Regular Record Date for Floating 
Rate Notes shall be, in relation to Notes cleared through CDP or DTC, the date that is 15 calendar days prior 
to each Interest Payment Date, whether or not such date shall be a Market Day, and, in relation to Notes 
cleared through Euroclear or Clearstream, on the Clearing System Business Day before the due date for 
such payments, where “Clearing System Business Day” means a weekday (Monday to Friday, inclusive) 
except December 25 and January 1. Unless otherwise specifi ed in the applicable Pricing Supplement, 
interest payments for Floating Rate Notes shall be in the amount of interest accrued from and including (a) 
the Original Issue Date or (b) the most recent Interest Payment Date to which interest has been paid or duly 
provided for, as the case may be, to but excluding the Interest Payment Date; provided, however, that if the 
Interest Reset Dates with respect to any Floating Rate Note are daily or weekly, unless otherwise specifi ed in 
the applicable Pricing Supplement, interest payable on any Interest Payment Date will include interest accrued 
from and including (a) the Original Issue Date or (b) the day following the most recent Regular Record Date 
in respect of which interest has been paid or duly provided for, as the case may be, to but excluding the day 
following the Regular Record Date immediately preceding such Interest Payment Date. Notwithstanding the 
foregoing, interest payable at Maturity will include interest accrued to but excluding the date of Maturity. 
Unless otherwise specifi ed in the applicable Pricing Supplement, the interest accrued on a Floating Rate Note 
for any period will be calculated by multiplying the face amount of such Floating Rate Note by an accrued 
interest factor. Such accrued interest factor is computed by adding the interest factor calculated for each 
day in such period. The interest factor (expressed as a decimal rounded upwards, if necessary, as described 
below) for each such day is computed by dividing the interest rate (expressed as a decimal rounded upwards, 
if necessary, as described below) applicable to such day by, unless otherwise specifi ed in the applicable Pricing 
Supplement, 360, in the case of Commercial Paper Rate Notes, Prime Rate Notes, CD Rate Notes, Federal 
Funds Rate Notes, EURIBOR Notes, Variable Rate Notes or by the actual number of days in the year, in 
the case of Treasury Rate Notes and CMT Rate Notes. All percentages resulting from any calculation of the 
interest rate on Floating Rate Notes will be rounded, if necessary, to the nearest one-hundredth thousandth 
of a percentage point, with fi ve one-millionths of a percentage point rounded upwards (e.g. 9.876545% 
(or .09876545) being rounded to 9.87655% (or .0987655) and 9.876544% (or .09876544) being rounded 
to 9.87654% (or .0987654)), and all Singapore dollar amounts used in or resulting from such calculation 
on Floating Rate Notes will be rounded to the nearest cent, or in the case of Foreign Currency Notes, the 
nearest unit (with one-half cent or unit being rounded upwards). Unless otherwise indicated in the applicable 
Pricing Supplement, the interest rate in eff ect with respect to a Floating Rate Note on any day that is not an 
Interest Reset Date will be the interest rate determined as of the Interest Determination Date pertaining to 
the immediately preceding Interest Reset Date (or if there is none, the Initial Interest Rate), and the interest 
rate in eff ect on any day that is an Interest Reset Date will be the interest rate determined as of the Interest 
Determination Date pertaining to such Interest Reset Date, subject in either case to any maximum or minimum 
interest rate limitation referred to above; provided, however, that the interest rate in eff ect for the 10 calendar 
days prior to Maturity shall be the interest rate in eff ect on the tenth calendar day prior to Maturity.
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 Upon the request of the holder of any Floating Rate Note or the Company or the Guarantor, the 
Calculation Agent (which shall be the relevant Issuing and Paying Agent unless otherwise specifi ed in the 
applicable Pricing Supplement) will provide the interest rate then in eff ect, and, if determined, the interest 
rate which will become eff ective on the next Interest Reset Date or for the next Interest Period (in the case of 
Variable Rate Notes) as a result of a determination made on the most recent Interest Determination Date with 
respect to such Floating Rate Note. The Company will procure that, so long as any Variable Rate Note remains 
outstanding, there shall at all times be three Reference Banks (or such other number as may be required). If 
any Reference Bank is unable or unwilling to continue to act as a Reference Bank, the Company will appoint 
another bank to act in its place.

 Interest rates on Floating Rate Notes will be determined by the Calculation Agent as follows:

 Commercial Paper Rate Notes

 Each Commercial Paper Rate Note will bear interest at the interest rate (calculated with reference to the 
Commercial Paper Rate and the Spread and/or Spread Multiplier, if any) specifi ed in the applicable Pricing 
Supplement.

 Unless otherwise indicated in the applicable Pricing Supplement, “Commercial Paper Rate” means, 
with respect to any Commercial Paper Interest Determination Date, the Money Market Yield (calculated as 
described below) of the rate on such date for commercial paper having the Index Maturity specifi ed in the 
applicable Pricing Supplement set forth in H.15(519) under the caption “Commercial Paper — Nonfi nancial”. 
In the event that such rate is not published prior to 3:00 p.m., New York City time, on the Calculation Date 
pertaining to such Commercial Paper Interest Determination Date, then the Commercial Paper Rate shall be 
the Money Market Yield of the rate on such Commercial Paper Interest Determination Date for commercial 
paper having the Index Maturity specifi ed in the applicable Pricing Supplement as published in H.15 Daily 
Update under the heading “Commercial Paper/Nonfi nancial”. If by 3:00 p.m., New York City time, on such 
Calculation Date such rate is not yet published in either H.15(519) or H.15 Daily Update, the Commercial 
Paper Rate for that Commercial Paper Interest Determination Date shall be calculated by the Calculation 
Agent and shall be the Money Market Yield of the arithmetic mean of the off ered rates, as of 11:00 a.m., New 
York City time, on that Commercial Paper Interest Determination Date, of three leading dealers of commercial 
paper in the City of New York selected by the Company and notifi ed in writing to the Calculation Agent for 
commercial paper having the Index Maturity specifi ed in the applicable Pricing Supplement placed for an 
industrial issuer whose bond rating is “Aa,” or the equivalent, from a nationally recognized rating agency; 
provided, however, that if the dealers selected as aforesaid by the Company are not quoting as mentioned in 
this sentence, the Commercial Paper Rate will be the Commercial Paper Rate in eff ect on such Commercial 
Paper Interest Determination Date. “Money Market Yield” shall be a yield (expressed as a percentage) 
calculated in accordance with the following formula:

Money Market Yield =
D x 360

x 100
360 - (D x M)

where “D” refers to the per annum rate for commercial paper quoted on a bank discount basis and expressed 
as a decimal; and “M” refers to the actual number of days in the interest period for which interest is being 
calculated.

 Prime Rate Notes

 Each Prime Rate Note will bear interest at the interest rate (calculated with reference to the Prime Rate 
and the Spread and/or Spread Multiplier, if any) specifi ed and in the applicable Pricing Supplement.

 Unless otherwise indicated in the applicable Pricing Supplement, “Prime Rate” means, with respect to 
any Prime Rate Interest Determination Date, the rate set forth on such date in H.15(519) under the heading 
“Bank prime loan”. In the event that such rate is not published prior to 3:00 p.m., New York City time, then 
the Prime Rate will be the rate on such Prime Rate Interest Determination Date as published in H.15 Daily 
Update, or such other recognized electronic source used for the purpose of displaying such rate, under the 
heading “Bank Prime Loan”. In the event such rate is not published in either H.15(519) or H.15 Daily Update, 
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then the Prime Rate will be the arithmetic mean of the rates of interest publicly announced by three major 
banks in the City of New York as such banks’ U.S. dollar prime rate or base lending rate as in eff ect for that 
Prime Rate Interest Determination Date. If fewer than three such rates but more than one are provided for 
the Prime Rate Interest Determination Date, the Prime Rate will be the arithmetic mean of the prime rates 
quoted on the basis of the actual number of days in the year divided by 360 as of the close of business on such 
Prime Rate Interest Determination Date by at least two of the three major money center banks in the City of 
New York selected by the Company and notifi ed in writing to the Calculation Agent from which quotations 
are requested. If fewer than two quotations are provided, the Prime Rate shall be determined on the basis of 
the rates furnished in the City of New York by the appropriate number of substitute banks or trust companies 
organized and doing business under the laws of the United States, or any State thereof, in each case having 
total equity capital of at least U.S.$500,000,000 and being subject to supervision or examination by Federal or 
State authority, selected by the Company to provide such rate or rates and notifi ed in writing to the Calculation 
Agent, provided, however, that if the banks or trust companies selected as aforesaid by the Company are not 
quoting rates as set forth above, the “Prime Rate” in eff ect for such Interest Reset Period will be the same 
as the Prime Rate for the immediate preceding Interest Reset Period (or, if there was no such Interest Reset 
Period, the rate of interest payable on the Prime Rate Notes for which such Prime Rate is being determined 
shall be the Initial Interest Rate).

 CD Rate Notes

 Each CD Rate Note will bear interest at the interest rate (calculated with reference to the CD Rate and 
the Spread and/or Spread Multiplier, if any) specifi ed in the applicable Pricing Supplement.

 Unless otherwise indicated in the applicable Pricing Supplement, “CD Rate” means, with respect to any 
CD Rate Interest Determination Date, the rate on such date for negotiable certifi cates of deposit having the 
Index Maturity specifi ed in the applicable Pricing Supplement as published in H.15(519) under the heading 
“CDs (Secondary Market)”. In the event that such rate is not published prior to 3:00 p.m., New York City 
time, on the Calculation Date pertaining to such CD Rate Interest Determination Date, then the CD Rate shall 
be the rate on such CD Rate Interest Determination Date for negotiable certifi cates of deposit having the Index 
Maturity specifi ed in the applicable Pricing Supplement as published in H.15 Daily Update under the heading 
“CDs (Secondary Market)”. If by 3:00 p.m., New York City time, on such Calculation Date such rate is not 
published in either H.15(519) or H.15 Daily Update, the CD Rate for that CD Interest Determination Date 
shall be calculated by the Calculation Agent and shall be the arithmetic mean of the secondary market off ered 
rates, as of 10:00 a.m., New York City time, on that CD Rate Interest Determination Date, of three leading 
nonbank dealers in negotiable U.S. dollar certifi cates of deposit in the City of New York selected by the 
Company and notifi ed in writing to the Calculation Agent, for negotiable U.S. dollar certifi cates of deposit of 
major United States money market banks with a remaining maturity closest to the Index Maturity specifi ed in 
the applicable Pricing Supplement in a denomination of U.S.$5,000,000; provided, however, that if the dealers 
selected as aforesaid by the Company are not quoting as mentioned in this sentence, the CD Rate will be the 
CD Rate in eff ect on such CD Rate Interest Determination Date.

 Federal Funds Rate Notes

 Each Federal Funds Rate Note will bear interest at the interest rate (calculated with reference to the 
Federal Funds Rate and the Spread and/or Spread Multiplier, if any) specifi ed in the applicable Pricing 
Supplement. Unless otherwise indicated in the applicable Pricing Supplement “Federal Funds Rate” means, 
with respect to any Federal Funds Interest Determination Date, the rate on such date for Federal Funds having 
the Index Maturity specifi ed in the applicable Pricing Supplement as published in H.15(519) under the heading 
“EFFECT” as displayed on the Reuters Screen FEDFUNDS1 Page. In the event that such rate is not published 
prior to 3:00 p.m., New York City time, on the Calculation Date pertaining to such Federal Funds Interest 
Determination Date, then the Federal Funds Rate will be the rate on such Federal Funds Interest Determination 
Date as published in H.15 Daily Update or such other recognized electronic source used for the purpose of 
displaying such rate under the heading “Federal funds (eff ective)”. If by 3:00 p.m., New York City time, on 
such Calculation Date such rate does not appear on Reuters Screen FEDFUNDS1 Page or is not published in 
either H.15(519), H.15 Daily Update or such other recognized source, the Federal Funds Rate for that Federal 
Funds Interest Determination Date shall be calculated by the Calculation Agent and shall be the arithmetic 
mean of the rates, prior to 9:00 a.m., New York City time, on that Federal Funds Interest Determination Date, 
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for the last transaction in overnight U.S. dollar Federal Funds arranged by three leading brokers of Federal 
Funds transactions in the City of New York selected by the Company and notifi ed in writing to the Calculation 
Agent; provided, however, that if the brokers selected as aforesaid by the Company are not quoting as 
mentioned in this sentence, the Federal Funds Rate will be the Federal Funds Rate in eff ect on such Federal 
Funds Interest Determination Date.

 EURIBOR Notes

 Each EURIBOR Note will bear interest at the interest rate (calculated with reference to EURIBOR and 
the Spread and/or Spread Multiplier, if any) specifi ed in the applicable Pricing Supplement.

 Unless otherwise indicated in the applicable Pricing Supplement, EURIBOR will be determined by the 
Calculation Agent in accordance with the following provisions:

 (a) With respect to any EURIBOR Interest Determination Date, EURIBOR will be determined on 
the basis of the off ered rate for deposits of not less than the equivalent of U.S.$1,000,000 in 
euros having the Index Maturity specifi ed in the applicable Pricing Supplement, commencing on 
the second London Market Day immediately following such EURIBOR Interest Determination 
Date, which rate appears on the Reuters Screen EURIBOR01 Page (or such other page as may 
replace any such page on that service for the purpose of displaying Euro-zone interbank off ered 
rates of major banks) as of 11:00 a.m., Brussels time, on that EURIBOR Interest Determination 
Date. If no such off ered rate appears, EURIBOR for such EURIBOR Interest Determination Date 
will be determined as described in (b) below.

 (b) With respect to a EURIBOR Interest Determination Date on which no rate appears on the 
Reuters Screen EURIBOR01 Page described in (a) above, EURIBOR will be determined on 
the basis of the rates at approximately 11:00 a.m., Brussels time, on such EURIBOR Interest 
Determination Date at which deposits in euros having the Index Maturity specifi ed in the 
applicable Pricing Supplement are off ered to prime banks in the Euro-zone interbank market 
by the four major banks in the Eurozone Interbank market selected by the Company and in a 
principal amount equal to an amount of not less than U.S.$1,000,000 that is representative for 
a single transaction in such market at such time and such rate shall be notifi ed in writing to the 
Calculation Agent. The Company will request the principal Euro-zone offi  ce of each of such 
banks to provide a quotation of its rate. If at least two such quotations are provided, EURIBOR 
for such EURIBOR Interest Determination Date will be the arithmetic mean of such quotations 
as determined by the Calculation Agent. If fewer than two quotations are provided, EURIBOR 
for such EURIBOR Interest Determination Date will be the arithmetic mean of the rates quoted 
at approximately 11:00 a.m., Brussels time, on such EURIBOR Interest Determination Date, 
by four major banks in the Euro-zone selected by the Company and notifi ed in writing to the 
Calculation Agent, for loans in euros to leading European banks having the specifi ed Index 
Maturity and in a principal amount equal to an amount of not less than U.S.$1,000,000 that is 
representative for a single transaction in such market at such time, provided, however, that if the 
Interest Rate cannot be determined in accordance with the foregoing provisions of this paragraph, 
the Interest Rate shall be determined as at the last preceding Interest Determination Date (though 
substituting, where a diff erent margin or Maximum Interest Rate or Minimum Interest Rate is to 
be applied to the relevant Interest Period from that which applied to the last preceding Interest 
Period, the margin or Maximum Interest Rate or Minimum Interest Rate relating to the relevant 
Interest Period, in place of the margin or Maximum Interest Rate or Minimum Interest Rate 
relating to that last preceding Interest Period).

 Treasury Rate Notes

 Each Treasury Rate Note will bear interest at the interest rate (calculated with reference to the Treasury 
Rate and the Spread and/or Spread Multiplier, if any) specifi ed in the applicable Pricing Supplement.
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 Unless otherwise indicated in the applicable Pricing Supplement, “Treasury Rate” means, with respect 
to any Treasury Interest Determination Date, the rate for the most recent auction of direct obligations of the 
United States (“Treasury Bills”) having the Index Maturity specifi ed in the applicable Pricing Supplement 
on the display on the Reuters Screen USAUCTION10 Page or Reuters Screen USAUCTION11 page under 
the heading “INVEST RATE”. If not so published by 3:00 p.m., New York City time, on the Calculation 
Date pertaining to such Treasury Interest Determination Date, the “Treasury Rate” means the auction rate 
(expressed as a bond equivalent on the basis of a year of 365 or 366 days, as applicable, and applied on a 
daily basis) for those Treasury Bills as announced by the United States Department of the Treasury. In the 
event that the results of the auction of Treasury Bills having the Index Maturity specifi ed in the applicable 
Pricing Supplement are not published or reported as provided above by 3:00 p.m., New York City time, then 
the Treasury Rate will be the rate as published in H.15 Daily Update, or such other recognized electronic 
source used for the purpose of displaying such rate, under the heading “U.S. Government Securities/Treasury 
Bills/Auction high”. In the event that the results of the auction of the Treasury Bills having the Index Maturity 
specifi ed in the applicable Pricing Supplement are not published or reported as provided above by 3:00 p.m., 
New York City time, on such Calculation Date, or if no such auction is held in a particular week, then the 
Treasury Rate shall be calculated by the Calculation Agent and shall be a yield to maturity (expressed as a 
bond equivalent on the basis of a year of 365 or 366 days, as applicable, and applied on a daily basis) of 
the arithmetic mean of the secondary market bid rates as of approximately 3:30 p.m., New York City time, 
on such Treasury Interest Determination Date, of three leading primary United States government securities 
dealers selected by the Company and notifi ed in writing to the Calculation Agent, for the issue of Treasury 
Bills with a remaining maturity closest to the specifi ed Index Maturity; provided, however, that if the Interest 
Rate cannot be determined in accordance with the foregoing provisions of this paragraph, the Interest Rate 
shall be determined as at the last preceding Interest Determination Date (though substituting, where a diff erent 
margin or Maximum Interest Rate or Minimum Interest Rate is to be applied to the relevant Interest Period 
from that which applied to the last preceding Interest Period, the margin or Maximum Interest Rate or 
Minimum Interest Rate relating to the relevant Interest Period, in place of the margin or Maximum Interest 
Rate or Minimum Interest Rate relating to that last preceding Interest Period).

 CMT Rate N otes

 Each CMT Rate Note will bear interest at the interest rate (calculated with reference to the CMT Rate 
and the Spread and/or Spread Multiplier, if any) specifi ed in the applicable Pricing Supplement.

 Unless otherwise indicated in an applicable Pricing Supplement, “CMT Rate” means, with respect to 
any CMT Interest Determination Date, the rate displayed for the Index Maturity designated in such CMT 
Rate Note as set forth in H.15(519) under the caption “Treasury constant maturities,” for the Designated 
CMT Maturity Index (as defi ned below) for (i) if the Reuters Screen Page specifi ed in the applicable Pricing 
Supplement is Reuters Screen FRBCMT Page, the rate on such CMT Interest Determination Date and (ii) 
if the Reuters Screen Page specifi ed in the applicable Pricing Supplement is Reuters Screen FEDCMT 
Page, the week or the month, as applicable, ended immediately preceding the week in which the related 
CMT Interest Determination Date occurs. If such rate is no longer displayed on the relevant page, or if not 
displayed by 3:00 p.m., New York City time, on the related Calculation Date, then the CMT Rate for such 
CMT Interest Determination Date will be the rate for Treasury Securities at “constant maturity” for the 
Designated CMT Maturity Index as published in the relevant H.15(519) under the caption “Treasury constant 
maturities”. If such rate is no longer published, or if not published by 3:00 p.m., New York City time, on the 
related Calculation Date, then the CMT Rate for such CMT Interest Determination Date will be rate for the 
Designated CMT Maturity Index for the CMT Interest Determination Date with respect to the related CMT 
Interest Reset Date as may then be published by either the Board of Governors of the Federal Reserve System 
or the United States Department of the Treasury which would otherwise have been published H.15(519). If 
such information is not provided by 3:00 p.m., New York City time, on the related Calculation Date, then 
the CMT Rate for the CMT Interest Determination Date will be calculated by the Calculation Agent and will 
be a yield to maturity, based on the arithmetic mean of the secondary market bid prices at approximately 
3:30 p.m., New York City time, on the CMT Interest Determination Date by three leading primary United 
States government securities dealers (each a “Reference Dealer”) in the City of New York (which may include 
the Agents or their affi  liates) selected by the Company (from fi ve such Reference Dealers selected by the 
Company and eliminating the highest quotation (or, in the event of equality, one of the highest) and the lowest 
quotation (or, in the event of equality, one of the lowest)) and notifi ed in writing to the Calculation Agent, for 
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the most recently issued direct non-callable fi xed rate obligations of the United States (“Treasury Notes”) with 
an original maturity of approximately the Designated CMT Maturity Index and remaining term to maturity 
of not less than such Designated CMT Maturity Index minus one year. If the Company cannot obtain three 
such Treasury Notes quotations, the CMT Rate for such CMT Interest Determination Date will be calculated 
by the Calculation Agent and will be a yield to maturity based on the arithmetic mean of the secondary 
market bid prices as of approximately 3:30 p.m., New York City time, on the CMT Interest Determination 
Date of three Reference Dealers in the City of New York selected by the Company (from fi ve such Reference 
Dealers selected by the Company, and eliminating the highest quotation (or, in the event of equality, one of 
the highest) and the lowest quotation (or, in the event of equality, one of the lowest)) and notifi ed in writing 
to the Calculation Agent, for Treasury Notes with an original maturity of the number of years that is the next 
highest to the Designated CMT Maturity Index and a remaining term to maturity closest to the Designated 
CMT Maturity Index and in an amount of at least U.S.$100,000,000. If three or four (and not fi ve) of such 
Reference Dealers are quoting as described above, then the CMT Rate will be based on the arithmetic mean 
of the bid prices obtained and neither the highest nor the lowest of such quotes will be eliminated: provided, 
however, that if fewer than three Reference Dealers selected by the Company are quoting as described herein, 
the CMT Rate for such Interest Reset Date will be the same as the CMT Rate in eff ect on such CMT Interest 
Determination Date. If two Treasury Notes with an original maturity have remaining terms to maturity equally 
close to the Designated CMT Maturity Index, the quotes for the Treasury Note with the shorter remaining term 
to maturity will be used.

 “Designated CMT Maturity Index” shall be the original period to maturity of the U.S. Treasury 
securities (either 1, 2, 3, 5, 7, 10, 20 or 30 years) specifi ed in an applicable Pricing Supplement with respect to 
which the CMT Rate will be calculated. If no such maturity is specifi ed in the applicable Pricing Supplement, 
the Designated CMT Maturity Index shall be two years.

 SOFR Benchmark Notes

 If “Applicable — SOFR Benchmark” is specifi ed as the method of Screen Rate Determination 
in the applicable Pricing Supplement, the Rate of Interest for each Interest Accrual Period will, subject to 
sub-sections “— Benchmark Discontinuation (Independent Adviser)” and “— Benchmark Discontinuation 
(SOFR)”) and as provided below, be equal to the relevant SOFR Benchmark plus or minus (as indicated in the 
applicable Pricing Supplement) the Spread (if any), all as determined by the Calculation Agent on the relevant 
Interest Determination Date. The “SOFR Benchmark” will be determined based on Simple SOFR Average, 
Compounded Daily SOFR or Compounded SOFR Index, as follows (subject in each case to sub-sections “— 
Benchmark Discontinuation (Independent Adviser)” and “— Benchmark Discontinuation (SOFR)”):

 (1) If Simple SOFR Average (“Simple SOFR Average”) is specifi ed in the applicable Pricing 
Supplement as the manner in which the SOFR Benchmark will be determined, the SOFR 
Benchmark for each Interest Accrual Period shall be the arithmetic mean of the SOFR reference 
rates for each day during the period, as calculated by the Calculation Agent, and where, if 
applicable and as specifi ed in the applicable Pricing Supplement, the SOFR reference rate on the 
SOFR Rate Cut-Off  Date shall be used for the days in the period from (and including) the SOFR 
Rate Cut-Off  Date to (but excluding) the Interest Period Date.

 (2) If Compounded Daily SOFR (“Compounded Daily SOFR”) is specifi ed in the applicable 
Pricing Supplement as the manner in which the SOFR Benchmark will be determined, the 
SOFR Benchmark for each Interest Accrual Period shall be equal to the compounded average 
of daily SOFR reference rates for each day during the relevant Interest Accrual Period (where 
SOFR Observation Lag, SOFR Payment Delay or SOFR Lockout is specifi ed as applicable 
in the applicable Pricing Supplement to determine Compounded Daily SOFR) or the SOFR 
Observation Period (where SOFR Observation Shift is specifi ed as applicable in the applicable 
Pricing Supplement to determine Compounded Daily SOFR).
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  Compounded Daily SOFR shall be calculated by the Calculation Agent in accordance with one of 
the formulas referenced below depending upon which is specifi ed as applicable in the applicable 
Pricing Supplement:

  (a) SOFR Observation Lag:

   

 

   with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent. being rounded upwards) and 
where:

   “SOFRi-XUSBD”, for any U.S. Government Securities Business Day “i” in the relevant 
Interest Accrual Period, is equal to the SOFR reference rate for the U.S. Government 
Securities Business Day falling the number of Lookback Days prior to that U.S. 
Government Securities Business Day “i”;

   “Lookback Days” means fi ve U.S. Government Securities Business Days (or such other 
number of U.S. Government Securities Business Days as specifi ed in the applicable 
Pricing Supplement);

   “d” means the number of calendar days in the relevant Interest Accrual Period;

   “do”, for any Interest Accrual Period, means the number of U.S. Government Securities 
Business Days in the relevant Interest Accrual Period;

   “i” means a series of whole numbers ascending from one to do, representing each relevant 
U.S. Government Securities Business Day from (and including) the fi rst U.S. Government 
Securities Business Day in the relevant Interest Accrual Period (each a “U.S. Government 
Securities Business Day “i””); and

   “ni”, for any U.S. Government Securities Business Day “i” in the relevant Interest Accrual 
Period, means the number of calendar days from (and including) such U.S. Government 
Securities Business Day “i” up to (but excluding) the following U.S. Government 
Securities Business Day.

  (b) SOFR Observation Shift:

   
 

   with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent. being rounded upwards) and 
where:

   “SOFRi”, for any U.S. Government Securities Business Day “i” in the relevant SOFR 
Observation Period, is equal to the SOFR reference rate for that U.S. Government 
Securities Business Day “i”;

   “SOFR Observation Period” means, in respect of each Interest Accrual Period, the period 
from (and including) the date falling the number of SOFR Observation Shift Days prior to 
the fi rst day of the relevant Interest Accrual Period to (but excluding) the date falling the 
number of SOFR Observation Shift Days prior to the Interest Period Date for such Interest 
Accrual Period;
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   “SOFR Observation Shift Days” means fi ve U.S. Government Securities Business Days 
(or such other number of U.S. Government Securities Business Days as specifi ed in the 
applicable Pricing Supplement);

   “d” means the number of calendar days in the relevant SOFR Observation Period;

   “do” means the number of U.S. Government Securities Business Days in the relevant 
SOFR Observation Period;

   “i” means a series of whole numbers ascending from one to do, representing each 
U.S. Government Securities Business Day from (and including) the first U.S. 
Government Securities Business Day in the relevant SOFR Observation Period (each a 
“U.S. Government Securities Business Day “i””); and

   “ni”, for any U.S. Government Securities Business Day “i” in the relevant Interest Accrual 
Period, means the number of calendar days from (and including) such U.S. Government 
Securities Business Day “i” up to (but excluding) the following U.S. Government 
Securities Business Day.

  (c) SOFR Payment Delay:

   

 

   with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent. being rounded upwards) and 
where:

   “SOFRi”, for any U.S. Government Securities Business Day “i” in the relevant Interest 
Accrual Period, is equal to the SOFR reference rate for that U.S. Government Securities 
Business Day “i”;

   “Interest Payment Date” shall be the number of Interest Payment Delay Days following 
each Interest Period Date; provided that the Interest Payment Date with respect to the fi nal 
Interest Accrual Period will be the Maturity Date or, if the Company elects to redeem the 
Notes prior to the Maturity Date, the relevant Optional Redemption Date;

   “Interest Payment Delay Days” means fi ve U.S. Government Securities Business Days 
(or such other number of U.S. Government Securities Business Days as specifi ed in the 
applicable Pricing Supplement);

   “d” means the number of calendar days in the relevant Interest Accrual Period;

   “do”, for any Interest Accrual Period, means the number of U.S. Government Securities 
Business Days in the relevant Interest Accrual Period;

   “i” means a series of whole numbers ascending from one to do, representing each relevant 
U.S. Government Securities Business Day from (and including) the fi rst U.S. Government 
Securities Business Day in the relevant Interest Accrual Period (each a “U.S. Government 
Securities Business Day “i””); and

   “ni”, for any U.S. Government Securities Business Day “i” in the relevant Interest Accrual 
Period, means the number of calendar days from (and including) such U.S. Government 
Securities Business Day “i” up to (but excluding) the following U.S. Government 
Securities Business Day. 
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   For the purposes of calculating Compounded Daily SOFR with respect to the fi nal 
Interest Accrual Period where SOFR Payment Delay is specifi ed in the applicable Pricing 
Supplement, the SOFR reference rate for each U.S. Government Securities Business Day 
in the period from (and including) the SOFR Rate Cut-Off  Date to (but excluding) the 
Maturity Date or the relevant Optional Redemption Date, as applicable, shall be the SOFR 
reference rate in respect of such SOFR Rate Cut Off  Date.

  (d) SOFR Lockout:

   

 

   with the resulting percentage being rounded, if necessary, to the nearest one hundred-
thousandth of a percentage point (with 0.000005 per cent. being rounded upwards) and 
where:

   “SOFRi”, for any U.S. Government Securities Business Day “i” in the relevant Interest 
Accrual Period, is equal to the SOFR reference rate for that U.S. Government Securities 
Business Day “i”, except that the SOFR for any U.S. Government Securities Business 
Day “i” in respect of the period from (and including) the SOFR Rate Cut-Off  Date to (but 
excluding) the Interest Period Date for such Interest Accrual Period shall be the SOFR 
reference rate in respect of such SOFR Rate Cut Off  Date;

   “d” means the number of calendar days in the relevant Interest Accrual Period;

   “do”, for any Interest Accrual Period, means the number of U.S. Government Securities 
Business Days in the relevant Interest Accrual Period;

   “i” means a series of whole numbers ascending from one to do, representing each relevant 
U.S. Government Securities Business Day from (and including) the fi rst U.S. Government 
Securities Business Day in the relevant Interest Accrual Period (each a “U.S. Government 
Securities Business Day “i””); and

   “ni” for any U.S. Government Securities Business Day “i” in the relevant Interest Accrual 
Period, means the number of calendar days from (and including) such U.S. Government 
Securities Business Day “i” up to (but excluding) the following U.S. Government 
Securities Business Day.

 (3) If Compounded SOFR Index (“Compounded SOFR Index”) is specifi ed as applicable in the 
applicable Pricing Supplement, the SOFR Benchmark for each Interest Accrual Period shall be 
equal to the compounded average of daily SOFR reference rates for each day during the relevant 
SOFR Observation Period as calculated by the Calculation Agent as follows:

  
 

  with the resulting percentage being rounded, if necessary, to the nearest one hundred-thousandth 
of a percentage point (with 0.000005 per cent. being rounded upwards) and where:
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  “SOFR Index” means, in respect of a U.S. Government Securities Business Day, the SOFR Index 
value as published on the SOFR Administrator’s Website or any data distributor or re distributor 
partner (such as Bloomberg and Refi nitiv) at the SOFR Index Determination Time on such U.S. 
Government Securities Business Day, provided that:

  (a) if the value specifi ed above does not appear and a SOFR Benchmark Transition Event 
and its related SOFR Benchmark Replacement Date have not occurred, the “Compounded 
SOFR Index” shall be calculated on any Interest Determination Date with respect to 
an Interest Accrual Period, in accordance with the Compounded Daily SOFR formula 
described above under the sub-heading “— SOFR Observation Shift” above, and the term 
“SOFR Observation Shift Days” shall mean fi ve U.S. Government Securities Business 
Days; or

  (b) if the value specifi ed above does not appear and a SOFR Benchmark Transition Event 
and its related SOFR Benchmark Replacement Date have occurred, the provisions set 
forth in “— Benchmark Discontinuation (Independent Adviser)” and “— Benchmark 
Discontinuation (SOFR)” shall apply as specifi ed in the applicable Pricing Supplement;

  “SOFR IndexEnd” means, in respect of an Interest Accrual Period, the SOFR Index value on 
the date that is fi ve U.S. Government Securities Business Days (or such other number of U.S. 
Government Securities Business Days specifi ed in the applicable Pricing Supplement) prior to 
the Interest Period Date for such Interest Accrual Period (or in the fi nal Interest Accrual Period, 
the Maturity Date); 

  “SOFR IndexStart” means, in respect of an Interest Accrual Period, the SOFR Index value on 
the date that is fi ve U.S. Government Securities Business Days (or such other number of U.S. 
Government Securities Business Days specifi ed in the applicable Pricing Supplement) prior to 
the fi rst day of the relevant Interest Accrual Period; 

  “SOFR Index Determination Time” means, in relation to any U.S. Government Securities 
Business Day, approximately 3:00 p.m. (New York City time) on such U.S. Government 
Securities Business Day;

  “SOFR Observation Period” means, in respect of each Interest Accrual Period, the period from 
(and including) the date falling the number of SOFR Observation Shift Days prior to the fi rst day 
of the relevant Interest Accrual Period to (but excluding) the date falling the number of SOFR 
Observation Shift Days prior to the Interest Period Date for such Interest Accrual Period; 

  “SOFR Observation Shift Days” means fi ve U.S. Government Securities Business Days (or such 
other number of U.S. Government Securities Business Days as specifi ed in the applicable Pricing 
Supplement); and

  “dc” means the number of calendar days in the applicable SOFR Observation Period.

 (4) If Term SOFR (“Term SOFR”) is specifi ed in the applicable Pricing Supplement as the manner in 
which the SOFR Benchmark will be determined, the SOFR Benchmark for each Interest Accrual 
Period shall be equal to the Term SOFR Rate as specifi ed in the applicable Pricing Supplement 
that is published by the Term SOFR Administrator on the Term SOFR Administrator’s Website 
at the Relevant Time on the Interest Determination Date in question as determined by the 
Calculation Agent after giving eff ect to the Term SOFR Conventions.
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 SONIA Benchmark Notes

 If “Applicable — SONIA Benchmark” is specifi ed as the method of Screen Rate Determination in the 
applicable Pricing Supplement, the Rate of Interest for each Interest Accrual Period will, subject to sub-section 
“— Benchmark Discontinuation (Independent Adviser)” and as provided below, be equal to the relevant 
SONIA Benchmark plus or minus (as indicated in the applicable Pricing Supplement) the Spread (if any), all 
as determined by the Calculation Agent on the relevant Interest Determination Date. The “SONIA Benchmark” 
will be determined based on SONIA Compounded Index Rate or SONIA Compounded Daily Reference Rate, 
as follows (subject in each case to sub-section “— Benchmark Discontinuation (Independent Adviser)” and as 
provided below):

 (1) If SONIA Compounded Index Rate (as defi ned below) is specifi ed in the applicable Pricing 
Supplement as the manner in which the SONIA Benchmark will be determined, the SONIA 
Benchmark for each Interest Accrual Period shall be the SONIA Compounded Index Rate as 
follows, plus or minus (as indicated in the applicable Pricing Supplement) the Spread (if any).

  “SONIA Compounded Index Rate” means, with respect to an Interest Accrual Period, the rate 
of return of a daily compound interest investment during the Observation Period corresponding 
to such Interest Accrual Period (with the daily Sterling overnight reference rate as reference rate 
for the calculation of interest) and will be calculated by the Calculation Agent on the Interest 
Determination Date, as follows, and the resulting percentage will be rounded, if necessary, to the 
fourth decimal place, with 0.00005 being rounded upwards,

  
 

  provided, however, that and subject to the terms of the Notes related to a Benchmark 
Discontinuation, if the SONIA Compounded Index Value is not available in relation to any 
Interest Accrual Period on the Relevant Screen Page for the determination of either or both 
of SONIA Compounded IndexSTART and SONIA Compounded IndexEND, the Rate of Interest 
shall be calculated for such Interest Accrual Period on the basis of the SONIA Compounded 
Daily Reference Rate as set out herein as if SONIA Compounded Daily Reference Rate with 
Observation Shift had been specifi ed in the applicable Pricing Supplement and the “Relevant 
Screen Page” shall be deemed to be the “Relevant Fallback Screen Page” as specifi ed in the 
applicable Pricing Supplement, where:

  “d” means the number of calendar days in the relevant Observation Period;

  “London Business Day” means any day on which commercial banks are open for general 
business (including dealing in foreign exchange and foreign currency deposits) in London;

  “Observation Period” means, in respect of an Interest Accrual Period, the period from (and 
including) the date falling “p” London Business Days prior to the fi rst day of such Interest 
Accrual Period (and the fi rst Observation Period shall begin on and include the date which is “p” 
London Business Days prior to the Issue Date) and ending on (but excluding) the date which is 
“p” London Business Days prior to the Interest Payment Date for such Interest Accrual Period 
(or the date falling “p” London Business Days prior to such earlier date, if any, on which the 
Notes become due and payable);

  “p” means, for any Interest Accrual Period, the whole number specifi ed in the applicable Pricing 
Supplement (or, if no such number is so specifi ed, fi ve London Business Days) representing a 
number of London Business Days;

  “SONIA Compounded Index” means the index known as the SONIA Compounded Index 
administered by the Bank of England (or any successor administrator thereof);
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  “SONIA Compounded IndexEND” means the SONIA Compounded Index Value on the date falling 
“p” London Business Days prior to (i) in respect of an Interest Accrual Period, the Interest 
Payment Date for such Interest Accrual Period, or (ii) if the Notes become due and payable prior 
to the end of an Interest Accrual Period, the date on which the Notes become so due and payable; 

  “SONIA Compounded IndexSTART” means, in respect of an Interest Accrual Period, the SONIA 
Compounded Index Value on the date falling “p” London Business Days prior to (i) the fi rst day 
of such Interest Accrual Period, or (ii) in the case of the fi rst Interest Accrual Period, the Issue 
Date; and

  “SONIA Compounded Index Value” means, in relation to any London Business Day, the value of 
the SONIA Compounded Index as published by authorized distributors on the Relevant Screen 
Page on such London Business Day or, if the value of the SONIA Compounded Index cannot 
be obtained from such authorized distributors, as published on the Bank of England’s Website at 
www.bankofengland.co.uk/boeapps/database/ (or such other page or website as may replace such 
page for the purposes of publishing the SONIA Compounded Index) on such London Business 
Day.

 (2) If SONIA Compounded Daily Reference Rate (as defi ned below) is specifi ed in the applicable 
Pricing Supplement as the manner in which the SONIA Benchmark will be determined, the 
SONIA Benchmark for each Interest Accrual Period shall be the SONIA Compounded Daily 
Reference Rate as follows, plus or minus (as indicated in the applicable Pricing Supplement) the 
Spread (if any):

  “SONIA Compounded Daily Reference Rate” means, in respect of an Interest Accrual Period, 
the rate of return of a daily compound interest investment (with the daily Sterling overnight 
reference rate as reference rate for the calculation of interest) and will be calculated by the 
Calculation Agent on the Interest Determination Date, as follows, and the resulting percentage 
will be rounded, if necessary, to the fourth decimal place, with 0.00005 being rounded upwards,

  

 

  where:

  “London Business Day”, “Observation Period” and “p” have the meanings set out under sub-
heading (1) of the sub-section “— SONIA Benchmark Notes” related to SONIA Compounded 
Index Rate determination;

  “d” is the number of calendar days in the relevant:

  (i) Observation Period where Observation Shift is specified in the applicable Pricing 
Supplement; or

  (ii) Interest Accrual Period where Lag is specifi ed in the applicable Pricing Supplement;

  “do” is the number of London Business Days in the relevant:

  (i) Observation Period where Observation Shift is specified in the applicable Pricing 
Supplement; or

  (ii) Interest Accrual Period where Lag is specifi ed in the applicable Pricing Supplement;
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  “i” is a series of whole numbers from one to do, each representing the relevant London Business 
Day in chronological order from, and including, the fi rst London Business Day in the relevant:

  (i) Observation Period where Observation Shift is specified in the applicable Pricing 
Supplement; or

  (ii) Interest Accrual Period where Lag is specifi ed in the applicable Pricing Supplement;

  “ni”, for any London Business Day “i” in the relevant Interest Accrual Period, means the number 
of calendar days from and including such London Business Day “i” up to but excluding the 
following London Business Day;

  “SONIAi” means, in relation to any London Business Day the SONIA reference rate in respect 
of:

  (i) that London Business Day “i” where Observation Shift is specifi ed in the applicable 
Pricing Supplement; or

  (ii) the London Business Day (being a London Business Day falling in the relevant 
Observation Period) falling “p” London Business Days prior to the relevant London 
Business Day “i” where Lag is specifi ed in the applicable Pricing Supplement; and

  the “SONIA reference rate”, in respect of any London Business Day, is a reference rate equal 
to the daily Sterling Overnight Index Average (“SONIA”) rate for such London Business Day 
as provided by the administrator of SONIA to authorized distributors and as then published on 
the Relevant Screen Page on the next following London Business Day or, if the Relevant Screen 
Page is unavailable, as published by authorized distributors on such London Business Day or, 
if SONIA cannot be obtained from such authorized distributors, as published on the Bank of 
England’s Website at www.bankofengland.co.uk/boeapps/database/ (or such other page or 
website as may replace such page for the purposes of publishing the SONIA reference rate).

 (3) Subject to sub-section “— Benchmark Discontinuation (Independent Adviser)”, where SONIA 
is specifi ed as the Reference Rate in the applicable Pricing Supplement and either (i) SONIA 
Compounded Daily Reference Rate is specifi ed in the applicable Pricing Supplement, or (ii) the 
SONIA Compounded Index Rate is specifi ed in the applicable Pricing Supplement and SONIA 
Compounded Index Rate determination applies, if, in respect of any London Business Day, the 
SONIA reference rate is not available on the Relevant Screen Page or Relevant Fallback Screen 
Page as applicable, (or as otherwise provided in the relevant defi nition thereof), such Reference 
Rate shall be:

  (i) the Bank of England’s Bank Rate (the “Bank Rate”) prevailing at close of business on 
the relevant London Business Day; plus the mean of the spread of the SONIA reference 
rate to the Bank Rate over the previous fi ve days on which the SONIA reference rate has 
been published, excluding the highest spread (or, if there is more than one highest spread, 
one only of those highest spreads) and lowest spread (or, if there is more than one lowest 
spread, one only of those lowest spreads) to the Bank Rate, or

  (ii) if such Bank Rate is not available, the SONIA reference rate published on the Relevant 
Screen Page (or as otherwise provided in the relevant defi nition thereof) for the fi rst 
preceding London Business Day on which the SONIA reference rate was published on the 
Relevant Screen Page (or as otherwise provided in the relevant defi nition thereof), and

  in each case, SONIAi shall be interpreted accordingly.
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 (4) Notwithstanding the paragraph above, and without prejudice to sub-section “— Benchmark 
Discontinuation (Independent Adviser)”, in the event the Bank of England publishes guidance as 
to:

  (i) how the SONIA reference rate is to be determined; or 

  (ii) any rate that is to replace the SONIA reference rate, 

  the Calculation Agent shall, to the extent that it is reasonably practicable, follow such guidance 
in order to determine the SONIA reference rate for the purpose of the relevant series of Notes for 
so long as the SONIA reference rate is not available or has not been published by the authorized 
distributors.

 (5) If the Rate of Interest cannot be determined in accordance with the foregoing provisions, the 
Rate of Interest shall be (i) that determined as at the last preceding Interest Determination Date 
(though substituting, where a diff erent Spread or Maximum Rate of Interest or Minimum Rate of 
Interest is to be applied to the relevant Interest Accrual Period from that which applied to the last 
preceding Interest Accrual Period, the Spread or Maximum Rate of Interest or Minimum Rate of 
Interest relating to the relevant Interest Accrual Period, in place of the Spread or Maximum Rate 
of Interest or Minimum Rate of Interest relating to that last preceding Interest Accrual Period) 
or (ii) if there is no such preceding Interest Determination Date, the initial Rate of Interest 
which would have been applicable to such series of Notes for the fi rst Interest Accrual Period 
had the Notes been in issue for a period equal in duration to the scheduled fi rst Interest Accrual 
Period but ending on (and excluding) the Interest Commencement Date (but applying the Spread 
and any Maximum Rate of Interest or Minimum Rate of Interest applicable to the fi rst Interest 
Accrual Period).

 (6) If the Notes become due and payable in accordance with the terms of the Notes, the fi nal Interest 
Determination Date shall, notwithstanding any Interest Determination Date specifi ed in the 
applicable Pricing Supplement, be deemed to be the date on which such Notes became due and 
payable (with corresponding adjustments being deemed to be made to the applicable SONIA 
Benchmark formula) and the Rate of Interest on such Notes shall, for so long as any such Note 
remains outstanding, be that determined on such date.

 SORA Benchmark Notes

 If “Applicable – SORA Benchmark” is specifi ed as the method of Screen Rate Determination in the 
applicable Pricing Supplement, the Rate of Interest for each Interest Accrual Period will, subject to sub-section 
“— Benchmark Discontinuation and Replacement (SORA)” and as provided below, be equal to the relevant 
SORA Benchmark plus or minus (as indicated in the applicable Pricing Supplement) the Spread (if any), all 
as determined by the Calculation Agent on the relevant Interest Determination Date. The “SORA Benchmark” 
will be determined based on Compounded Daily SORA or SORA Index Average, as follows (subject in each 
case to sub-section “— Benchmark Discontinuation and Replacement (SORA)”):

 (1) If Compounded Daily SORA (“Compounded Daily SORA”) is specifi ed in the applicable Pricing 
Supplement, the SORA Benchmark for each Interest Accrual Period shall be equal to the value 
of the SORA rates for each day during the relevant Interest Accrual Period (where Lookback 
is specifi ed in the applicable Pricing Supplement to determine Compounded Daily SORA) or 
Observation Period (where Backward Shifted Observation Period is specifi ed in the applicable 
Pricing Supplement to determine Compounded Daily SORA).

  The Calculation Agent will on the relevant Interest Determination Date in respect of each Interest 
Accrual Period, determine the Compounded Daily SORA in accordance with one of the formulas 
referenced below, depending upon which is specifi ed in the applicable Pricing Supplement:
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  (a) Where Lookback is specifi ed in the applicable Pricing Supplement:

   “Compounded Daily SORA” means, with respect to an Interest Accrual Period, the 
rate of return of a daily compound interest investment during the Observation Period 
corresponding to such Interest Accrual Period (with the reference rate for the calculation 
of interest being the daily Singapore Overnight Rate Average) calculated in accordance 
with the formula set forth below by the Calculation Agent on the Interest Determination 
Date, with the resulting percentage being rounded, if necessary, to the nearest one ten-
thousandth of a percentage point (0.0001%), with 0.00005% being rounded upwards:

   

 

   where:

   “d” is the number of calendar days in the relevant Interest Accrual Period;

   “do”, for any Interest Accrual Period, is the number of Singapore Business Days in the 
relevant Interest Accrual Period;

   “i”, for the relevant Interest Accrual Period, is a series of whole numbers from one to 
do, each representing the relevant Singapore Business Days in chronological order from, 
and including, the fi rst Singapore Business Day in such Interest Accrual Period to the last 
Singapore Business Day in such Interest Accrual Period;

   “Interest Determination Date” means, with respect to a Rate of Interest and Interest 
Accrual Period, the date falling one Singapore Business Day after the end of each 
Observation Period, unless otherwise specifi ed in the applicable Pricing Supplement;

   “ni”, for any Singapore Business Day “i”, is the number of calendar days from and 
including such Singapore Business Day “i” up to but excluding the following Singapore 
Business Day;

   “Observation Period” means, for the relevant Interest Accrual Period, the period from, 
and including, the date falling “p” Singapore Business Days prior to the fi rst day of such 
Interest Accrual Period (and the fi rst Interest Accrual Period shall begin on and include 
the Interest Commencement Date) and to, but excluding, the date falling “p” Singapore 
Business Days prior to the Interest Payment Date at the end of such Interest Accrual 
Period (or the date falling “p” Singapore Business Days prior to such earlier date, if any, 
on which the SORA Notes become due and payable);

   “p” means the number of Singapore Business Days specifi ed in the applicable Pricing 
Supplement;

   “Singapore Business Days” or “SBD” means a day (other than a Saturday, Sunday or 
gazetted public holiday) on which commercial banks settle payments in Singapore;

   “SORA” means, in respect of any Singapore Business Day “i”, a reference rate equal 
to the daily Singapore Overnight Rate Average published by the Monetary Authority of 
Singapore (or a successor administrator), as the administrator of the benchmark, on the 
Monetary Authority of Singapore’s website currently at http://www.mas.gov.sg, or any 
successor website offi  cially designated by the Monetary Authority of Singapore (or as 
published by its authorized distributors) (the “Relevant Screen Page”) on the Singapore 
Business Day immediately following such Singapore Business Day “i”; and
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   “SORAi – p SBD” means, in respect of any Singapore Business Day “i” falling in the relevant 
Interest Accrual Period, the reference rate equal to SORA in respect of the Singapore 
Business Day falling “p” Singapore Business Days prior to the relevant Singapore 
Business Day “i”.

  (b) Where Backward Shifted Observation Period is specified in the applicable Pricing 
Supplement:

   “Compounded Daily SORA” means, with respect to an Interest Accrual Period, the 
rate of return of a daily compound interest investment during the Observation Period 
corresponding to such Interest Accrual Period (with the reference rate for the calculation 
of interest being the daily Singapore Overnight Rate Average) calculated in accordance 
with the formula set forth below by the Calculation Agent on the Interest Determination 
Date, with the resulting percentage being rounded, if necessary, to the nearest one ten-
thousandth of a percentage point (0.0001%), with 0.00005% being rounded upwards:

   

 

   where:

   “d” is the number of calendar days in the relevant Observation Period;

   “do”, for any Interest Accrual Period, is the number of Singapore Business Days in the 
relevant Observation Period;

   “i”, for the relevant Interest Accrual Period, is a series of whole numbers from one to 
do, each representing the relevant Singapore Business Days in chronological order from, 
and including, the fi rst Singapore Business Day in such Observation Period to the last 
Singapore Business Day in such Observation Period;

   “Interest Determination Date” means, with respect to a Rate of Interest and Interest 
Accrual Period, the date falling one Singapore Business Day after the end of each 
Observation Period, unless otherwise specifi ed in the applicable Pricing Supplement;

   “ni”, for any Singapore Business Day “i”, is the number of calendar days from and 
including such Singapore Business Day “i” up to but excluding the following Singapore 
Business Day;

   “Observation Period” means, for the relevant Interest Accrual Period, the period from, 
and including, the date falling “p” Singapore Business Days prior to the fi rst day of such 
Interest Accrual Period (and the fi rst Interest Accrual Period shall begin on and include 
the Interest Commencement Date) and to, but excluding, the date falling “p” Singapore 
Business Days prior to the Interest Payment Date at the end of such Interest Accrual 
Period (or the date falling “p” Singapore Business Days prior to such earlier date, if any, 
on which the SORA Notes become due and payable);

   “p” means the number of Singapore Business Days specifi ed in the applicable Pricing 
Supplement;

   “Singapore Business Days” or “SBD” means a day (other than a Saturday, Sunday or 
gazetted public holiday) on which commercial banks settle payments in Singapore;



216

   “SORA” means, in respect of any Singapore Business Day “i”, a reference rate equal 
to the daily Singapore Overnight Rate Average published by the Monetary Authority of 
Singapore (or a successor administrator), as the administrator of the benchmark, on the 
Monetary Authority of Singapore’s website currently at http://www.mas.gov.sg, or any 
successor website offi  cially designated by the Monetary Authority of Singapore (or as 
published by its authorized distributors) (the “Relevant Screen Page”) on the Singapore 
Business Day immediately following such Singapore Business Day “i”; and

   “SORAi” means, in respect of any Singapore Business Day “i” falling in the relevant 
Observation Period, the reference rate equal to SORA in respect of that Singapore 
Business Day.

 (2) For each Floating Rate Note where the Reference Rate is specifi ed as being SORA Index 
Average (“SORA Index Average”), the SORA Benchmark for each Interest Accrual Period shall 
be equal to the value of the SORA rates for each day during the relevant Interest Accrual Period 
as calculated by the Calculation Agent on the relevant Interest Determination Date as follows:

  
 

  and the resulting percentage being rounded if necessary to the nearest one ten-thousandth of a 
percentage point (0.0001%), with 0.00005% being rounded upwards, where:

  “dc” means the number of calendar days from (and including) the SORA IndexStart to (but 
excluding) the SORA IndexEnd;

  “Interest Accrual Period End Date” means each Interest Payment Date unless otherwise specifi ed 
in the applicable Pricing Supplement; 

  “p” means the number of Singapore Business Days specified in the applicable Pricing 
Supplement;

  “Singapore Business Days” means any day (other than a Saturday, Sunday or gazetted public 
holiday) on which commercial banks settle payments in Singapore;

  “SORA Index” means, in relation to any Singapore Business Day, the SORA Index as published 
by the Monetary Authority of Singapore (or a successor administrator), as the administrator of 
the benchmark, on the Monetary Authority of Singapore’s website currently at https://www.mas.
gov.sg, or any successor website offi  cially designated by the Monetary Authority of Singapore (or 
as published by its authorized distributors) at the SORA Index Determination Time, provided that 
if the SORA Index does not so appear at the SORA Index Determination Time, then: 

  (a) if a SORA Index Cessation Event has not occurred, the “SORA Index Average” shall be 
calculated on any Interest Determination Date with respect to an Interest Accrual Period, 
in accordance with the Compounded Daily SORA formula described above in paragraph 
(1)(b) of this sub-section “— SORA Benchmark Notes” and “p” shall be as set out in the 
applicable Pricing Supplement; or

  (b) if a SORA Index Cessation Event has occurred, the provisions set forth in “— Benchmark 
Discontinuation and Replacement (SORA)” shall apply;

  “SORA IndexEnd” means the SORA Index value on the Singapore Business Day falling “p” 
Singapore Business Days preceding the Interest Accrual Period End Date relating to such Interest 
Accrual Period;
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  “SORA IndexStart” means the SORA Index value on the Singapore Business Day falling “p” 
Singapore Business Days preceding the fi rst date of the relevant Interest Accrual Period; 

  “SORA Index Cessation Event” means the occurrence of one or more of the following events:

  (a)  the Original Reference Rate ceasing to be published for a period of at least fi ve Singapore 
Business Days or ceasing to exist; or

  (b)  a public statement by the administrator of the Original Reference Rate that it has ceased 
or will, by a specifi ed date, cease publishing the Original Reference Rate permanently or 
indefi nitely (in circumstances where no successor administrator has been appointed that 
will continue publication of the Original Reference Rate); or

  (c)  a public statement by the supervisor of the administrator of the Original Reference Rate 
that the Original Reference Rate has been or will, by a specifi ed date, be permanently or 
indefi nitely discontinued; or

  (d)  a public statement by the supervisor of the administrator of the Original Reference Rate 
that the Original Reference Rate has been prohibited from being used or that its use has 
been subject to restrictions or adverse consequences, or that it will be prohibited from 
being used or that its use will be subject to restrictions or adverse consequences by a 
specifi ed date; or

  (e)  a public statement by the supervisor of the administrator of the Original Reference Rate 
that the Original Reference Rate is no longer representative or will, by a specifi ed date, be 
deemed to be no longer representative; or

  (f)  it has become unlawful for the Issuing and Paying Agent, the Calculation Agent, the 
Company or any other party to calculate any payments due to be made to any Noteholder 
using the Original Reference Rate,

  provided that the SORA Index Cessation Event shall be deemed to occur (i) in the case of 
sub-paragraphs (b) and (c) above, on the date of the cessation of publication of the Original 
Reference Rate or the discontinuation of the Original Reference Rate, as the case may be, (ii) 
in the case of sub-paragraph (d) above, on the date of the prohibition of use of the Original 
Reference Rate and (iii) in the case of sub-paragraph (e) above, on the date with eff ect from 
which the Original Reference Rate will no longer be (or will be deemed to no longer be) 
representative and which is specifi ed in the relevant public statement, and, in each case, not the 
date of the relevant public statement; and

  “SORA Index Determination Time” means, in relation to any Singapore Business Day, 
approximately 3:00 p.m. (Singapore time) on such Singapore Business Day.

 (3) If, subject to “— Benchmark Discontinuation and Replacement (SORA)”, by 5.00 p.m., 
Singapore time, on the Singapore Business Day immediately following such Singapore 
Business Day “i”, SORA in respect of such Singapore Business Day “i” has not been published 
and a Benchmark Event (SORA) (as defi ned in paragraph (8) of sub-section “— Benchmark 
Discontinuation and Replacement (SORA)”) has not occurred, then SORA for that Singapore 
Business Day “i” will be SORA as published in respect of the fi rst preceding Singapore Business 
Day for which SORA was published.
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  (a) In the event that the Rate of Interest cannot be determined in accordance with the 
foregoing provisions by the Calculation Agent, subject to “— Benchmark Discontinuation 
and Replacement (SORA)”, the Rate of Interest shall be:

   (i) that determined as at the last preceding Interest Determination Date (though 
substituting, where a diff erent Spread or Maximum Rate of Interest or Minimum 
Rate of Interest is to be applied to the relevant Interest Accrual Period from that 
which applied to the last preceding Interest Accrual Period, the Spread or Maximum 
Rate of Interest or Minimum Rate of Interest (as specifi ed in the applicable Pricing 
Supplement) relating to the relevant Interest Accrual Period in place of the Spread 
or Maximum Rate of Interest or Minimum Rate of Interest relating to that last 
preceding Interest Accrual Period); or

   (ii) if there is no such preceding Interest Determination Date, the initial Rate of Interest 
which would have been applicable to such Series of Notes for the fi rst Interest 
Accrual Period had the Notes been in issue for a period equal in duration to the 
scheduled fi rst Interest Accrual Period but ending on (and excluding) the Interest 
Commencement Date (but applying the Spread and any Maximum Rate of Interest 
or Minimum Rate of Interest applicable to the fi rst Interest Accrual Period).

  (b) If the relevant Series of SORA Notes become due and payable in accordance with § 
501 of the Indenture, the fi nal Interest Determination Date shall, notwithstanding any 
Interest Determination Date specifi ed in the applicable Pricing Supplement, be deemed 
to be the date on which such SORA Notes became due and payable (with corresponding 
adjustments being deemed to be made to the Compounded Daily SORA formula) and the 
Rate of Interest on such SORA Notes shall, for so long as any such SORA Note remains 
outstanding, be that determined on such date.

 Benchmark Discontinuation – Independent Adviser

(1) In the event of a Benchmark Event, this sub-section “— Benchmark Discontinuation — Independent 
Adviser” shall apply unless (a) the Benchmark Discontinuation (SOFR) method or (b) the Benchmark 
Discontinuation (SORA) method is specifi ed as applicable in the applicable Pricing Supplement, 
in which case “— Benchmark Discontinuation (SOFR)” or “— Benchmark Discontinuation and 
Replacement (SORA)”, respectively, shall apply.

(2) Appointment of Independent Adviser. If a Benchmark Event occurs in relation to an Original Reference 
Rate when any Rate of Interest (or any component part thereof) remains to be determined by 
reference to such Original Reference Rate, the Company or the Guarantor, as the case may be, shall 
use its reasonable endeavors to appoint an Independent Adviser, as soon as reasonably practicable, to 
determine a Successor Rate, failing which an Alternative Rate (in accordance with paragraph (3) below) 
and, in either case, an Adjustment Spread (in accordance with paragraph (4) below) and any Benchmark 
Amendments (in accordance with paragraph (5) below).

 In making such determination, an Independent Adviser appointed pursuant to this sub-section “— 
Benchmark Discontinuation — Independent Adviser” shall act in good faith and in a commercially 
reasonable manner. In the absence of bad faith, manifest error or fraud, the Independent Adviser 
shall have no liability whatsoever to the Company, the Guarantor, the Trustee, the Issuing and Paying 
Agents, or the Holders of the Notes for any determination made by it pursuant to this sub-section “— 
Benchmark Discontinuation — Independent Adviser”.

 If (A) the Company or the Guarantor, as the case may be, is unable to appoint an Independent Adviser; 
or (B) the Independent Adviser appointed by the Company or the Guarantor, as the case may be, fails 
to determine a Successor Rate or, failing which, an Alternative Rate in accordance with this sub-
section “— Benchmark Discontinuation — Independent Adviser” prior to the date which is 10 business 
days prior to the relevant Interest Determination Date, the Company (acting in good faith and in a 
commercially reasonable manner) may determine a Successor Rate, failing which an Alternative Rate 
(in accordance with paragraph (3) below) and, in either case, an Adjustment Spread (in accordance with 
paragraph (4) below) and any Benchmark Amendments (in accordance with paragraph (5) below).
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 If the Company or the Independent Adviser is unable to or does not determine the Benchmark 
Replacement by 10 business days prior to the relevant Interest Determination Date, the Rate of Interest 
applicable to the next succeeding Interest Accrual Period shall be equal to the Rate of Interest last 
determined in relation to the Notes in respect of the immediately preceding Interest Accrual Period. 
If there has not been a fi rst Interest Payment Date, the Rate of Interest shall be the initial Rate of 
Interest. Where a diff erent Spread or Maximum or Minimum Rate of Interest is to be applied to the 
relevant Interest Accrual Period from that which applied to the last preceding Interest Accrual Period, 
the Spread or Maximum or Minimum Rate of Interest relating to the relevant Interest Accrual Period 
shall be substituted in place of the Spread or Maximum or Minimum Rate of Interest relating to that last 
preceding Interest Accrual Period. For the avoidance of doubt, this paragraph shall apply to the relevant 
next succeeding Interest Accrual Period only and any subsequent Interest Accrual Periods are subject 
to the subsequent operation of, and to adjustment as provided in, this sub-section “— Benchmark 
Discontinuation — Independent Adviser”. For the purposes of the appointment of and notices to the 
Independent Adviser only, “business day” means a day, other than a Saturday or Sunday, on which 
banks are open for business in the place of the specifi ed offi  ce of the Calculation Agent. For the 
avoidance of doubt, neither the Trustee, the Calculation Agent nor the Issuing and Paying Agents shall 
have any responsibility for determining whether a Benchmark Event has occurred.

(3) Successor Rate or Alternative Rate. If the Independent Adviser determines that:

 (a) there is a Successor Rate, then such Successor Rate and the applicable Adjustment Spread shall 
subsequently be used in place of the Original Reference Rate to determine the Rate of Interest (or 
the relevant component part thereof) for all future payments of interest on the Notes (subject to 
the operation of this sub-section); or

 (b) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate and 
the applicable Adjustment Spread shall subsequently be used in place of the Original Reference 
Rate to determine the Rate of Interest (or the relevant component part thereof) for all future 
payments of interest on the Notes (subject to the operation of this sub-section).

(4) Adjustment Spread. The Adjustment Spread (or the formula or methodology for determining the 
Adjustment Spread) shall be applied to the Successor Rate or the Alternative Rate (as the case may 
be). If the Independent Adviser is unable to determine the quantum of, or a formula or methodology for 
determining, such Adjustment Spread, then the Successor Rate or Alternative Rate (as applicable) will 
apply without an Adjustment Spread.

(5) Benchmark Amendments. If any Successor Rate or Alternative Rate and, in either case, the applicable 
Adjustment Spread is determined in accordance with this sub-section “— Benchmark Discontinuation 
— Independent Adviser” and the Independent Adviser determines (A) that amendments to the 
Indenture and/or in terms of the Notes, including, but not limited to amendments to the Day Count 
Fraction, Relevant Screen Page, Business Day Convention, Interest Determination Date, the defi nition 
of Business Days, and/or the defi nition of Reference Rate applicable to the Notes, are necessary to 
ensure the proper operation of such Successor Rate or Alternative Rate and/or (in either case) the 
applicable Adjustment Spread (such amendments, the “Benchmark Amendments”) and (B) the terms of 
the Benchmark Amendments, then the Company or the Guarantor, as the case may be, shall, subject to 
giving notice thereof in accordance with paragraph (6) below, without any requirement for the consent 
or approval of Holders of the Notes, vary the Indenture and/or these terms of the Notes to give eff ect to 
such Benchmark Amendments with eff ect from the date specifi ed in such notice.

 A t the request of the Company or the Guarantor (including a request based on a determination made 
by the Independent Adviser in accordance with this sub-section “— Benchmark Discontinuation — 
Independent Adviser”), but subject to receipt by the Trustee, the Issuing and Paying Agents and the 
Calculation Agent of a certifi cate signed by a director or an authorized signatory of the Company or the 
Guarantor, as the case may be, pursuant to the second paragraph of paragraph (6) below, the Trustee, the 
Calculation Agent or any Issuing and Paying Agent shall (at the expense and direction of the Company 
or the Guarantor), without any requirement for the consent or approval of the Holders of the Notes, 
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be obliged to concur with the Company or the Guarantor in eff ecting any Benchmark Amendments 
(including, inter alia, by the execution of a deed or agreement supplemental to or amending the 
Indenture and/or the terms of the Notes), provided that the Trustee, the Issuing and Paying Agents and 
the Calculation Agent shall not be obliged to concur with the Company or the Guarantor in respect of 
any changes or amendments as contemplated under this sub-section “— Benchmark Discontinuation 
— Independent Adviser” which, in the sole and absolute opinion of the Trustee, the Calculation Agent 
or the relevant Issuing and Paying Agent, as the case may be, would impose more onerous obligations 
upon it or expose it to any additional duties, responsibilities or liabilities or reduce or amend the 
protective provisions aff orded to the Trustee, the Calculation Agent or the relevant Issuing and Paying 
Agent (as applicable) in these terms of the Notes and/or the Indenture (including, for the avoidance of 
doubt, any supplemental indenture).

 For the avoidance of doubt, the Trustee, the Issuing and Paying Agent, and the Calculation Agent shall, 
at the direction and expense of the Company or the Guarantor, eff ect such consequential amendments 
to the Indenture as may be required in order to give eff ect to this sub-section “— Benchmark 
Discontinuation — Independent Adviser”. Holders’ consent shall not be required in connection with 
the eff ecting of the Successor Rate or the Alternative Rate (as applicable) or such other changes, 
including for the execution of any documents or other steps to be taken by the Trustee, the Issuing and 
Paying Agents, the Calculation Agent, the Note Registrar or the Transfer Agents or the other agents (if 
required). Further, none of the Trustee, the Issuing and Paying Agent, the Calculation Agent, the Note 
Registrar or the Transfer Agents or the other agents shall be responsible or liable to Holders or any 
other person for any instructions, determinations or certifi cations made by the Company, the Guarantor 
or the Independent Adviser with respect to any Successor Rate or Alternative Rate (as applicable) or 
any other changes and shall be entitled to conclusively rely on any certifi cations provided to each of 
them in this regard.

 In connection with any such variation in accordance with this paragraph (5), the Company or the 
Guarantor, as the case may be, shall comply with the rules of any stock exchange on which the Notes 
are for the time being listed or admitted to trading.

(6) Notices, etc. Any Successor Rate, Alternative Rate, Adjustment Spread and the specifi c terms of 
any Benchmark Amendments, determined in accordance with this sub-section “— Benchmark 
Discontinuation — Independent Adviser” will be notifi ed promptly and in any event no later than 
10 business days prior to the relevant Interest Determination Date by the Company or the Guarantor, as 
the case may be, to the Trustee, the Calculation Agent and the Issuing and Paying Agents. Notice shall 
be provided to the Holders promptly thereafter. Such notice shall be irrevocable and shall specify the 
eff ective date of the Benchmark Amendments, if any.

 No later than notifying the Trustee of the same, the Company or the Guarantor, as the case may be, 
shall deliver to the Trustee, the Calculation Agent and the Issuing and Paying Agents a certifi cate signed 
by a director or an authorized signatory of the Company or the Guarantor, as the case may be:

 (a) confi rming (i) that a Benchmark Event has occurred, (ii) the Successor Rate or, as the case may 
be, the Alternative Rate, (iii) the applicable Adjustment Spread and (iv) the specifi c terms of the 
Benchmark Amendments (if any), in each case as determined in accordance with the provisions 
of this sub-section “— Benchmark Discontinuation — Independent Adviser”; 

 (b) certifying that the Benchmark Amendments (if any) are necessary to ensure the proper operation 
of such Successor Rate or Alternative Rate and (in either case) the applicable Adjustment Spread; 
and

 (c) certifying that (i) the Company or the Guarantor, as the case may be, has duly consulted with 
an Independent Adviser with respect to each of the matters above or, if that is not the case, (ii) 
explaining, in reasonable detail, why the Company and/or the Guarantor has not done so.
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 Each of the Trustee, the Calculation Agent and the Issuing and Paying Agents shall be entitled to 
conclusively rely on such certifi cate (without liability to any person) as suffi  cient evidence thereof 
without further verifi cation, in which event it will be conclusive and binding on the Holders of the 
Notes, and the Trustee, the Calculation Agent and the Issuing and Paying Agents will not be responsible 
for any loss occasioned by acting in reliance on such certifi cate. The Successor Rate or Alternative Rate 
and the Adjustment Spread and the Benchmark Amendments (if any) specifi ed in such certifi cate will 
(in the absence of manifest error or bad faith in the determination of the Successor Rate or Alternative 
Rate and the Adjustment Spread and the Benchmark Amendments (if any) and without prejudice to the 
Trustee’s or the Calculation Agent’s or the Issuing and Paying Agents’ ability to conclusively rely on 
such certifi cate as aforesaid) be binding on the Company, the Guarantor, the Trustee, the Calculation 
Agent, the Issuing and Paying Agents and the Holders.

 Notwithstanding any other provision of this sub-section “— Benchmark Discontinuation — 
Independent Adviser”, if following the determination of any Successor Rate, Alternative Rate, 
Adjustment Spread or Benchmark Amendments (if any), in the Calculation Agent’s opinion there is 
any uncertainty between two or more alternative courses of action in making any determination or 
calculation under this sub-section “— Benchmark Discontinuation — Independent Adviser”, the 
Calculation Agent shall promptly notify the Company and the Guarantor thereof and the Company and 
the Guarantor shall direct the Calculation Agent in writing as to which alternative course of action to 
adopt. If the Calculation Agent is not promptly provided with such direction, or is otherwise unable 
(other than due to its own gross negligence, wilful default or fraud) to make such calculation or 
determination for any reason, it shall notify the Company and the Guarantor thereof and the Calculation 
Agent shall be under no obligation to make such calculation or determination and (in the absence of 
such gross negligence, wilful default or fraud) shall not incur any liability for not doing so.

(7) Defi nitions. The following defi ned term shall have the meaning set out below for the purpose of 
this sub-section “— Benchmark Discontinuation (Independent Adviser)” related to Benchmark 
Discontinuation (Independent Adviser):

 “Benchmark Event” means:

 (a) the Original Reference Rate ceasing to be published for a period of at least fi ve Business Days or 
ceasing to exist; or

 (b) a public statement by the administrator of the Original Reference Rate that it has ceased or that it 
will cease publishing the Original Reference Rate permanently or indefi nitely (in circumstances 
where no successor administrator has been appointed that will continue publication of the 
Original Reference Rate); or

 (c) a public statement by the supervisor of the administrator of the Original Reference Rate that the 
Original Reference Rate has been or will be permanently or indefi nitely discontinued; or

 (d) a public statement by the supervisor of the administrator of the Original Reference Rate that the 
Original Reference Rate has been prohibited from being used or that its use has been subject to 
restrictions or adverse consequences, or that it will be prohibited from being used or that its use 
will be subject to restrictions or adverse consequences within the following six months, either 
generally or in respect of the Notes; or

 (e) a public statement by the supervisor of the administrator of the Original Reference Rate that the 
Original Reference Rate is (or will be deemed by such supervisor to be) no longer representative 
of its relevant underlying market; or

 (f) it has become unlawful for any Issuing and Paying Agent, the Calculation Agent, the Company, 
the Guarantor or other party to calculate any payments due to be made to any Holder using the 
Original Reference Rate; or
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 (g) a public statement by a Relevant Nominating Body formally recommending a successor or 
replacement for the relevant Reference Rate,

 provided that the Benchmark Event shall be deemed to occur (a) in the case of sub-paragraphs 
(b) and (c) above, on the date of the cessation of publication of the Original Reference Rate or the 
discontinuation of the Original Reference Rate, as the case may be, (b) in the case of sub-paragraph (d) 
above, on the date of the prohibition of use of the Original Reference Rate and (c) in the case of sub-
paragraph (e) above, on the date with eff ect from which the Original Reference Rate will no longer be 
(or will be deemed by the relevant supervisor to no longer be) representative of its relevant underlying 
market and which is specifi ed in the relevant public statement, and, in each case, not the date of the 
relevant public statement.

 The occurrence of a Benchmark Event shall be determined by the Company or the Guarantor, as the 
case may be, and promptly notifi ed to the Trustee, the Calculation Agent and the Issuing and Paying 
Agents. For the avoidance of doubt, neither the Trustee, the Calculation Agent nor the Issuing and 
Paying Agents shall have any responsibility for making such determination.

 Benchmark Discontinuation (SOFR)

(1) This sub-section “— Benchmark Discontinuation (SOFR)” shall only apply where Benchmark 
Discontinuation (SOFR) is specifi ed as applicable in the applicable Pricing Supplement.

(2) Benchmark Replacement. If the Company, the Guarantor or any of their respective designees determine 
on or prior to the relevant Reference Time that a Benchmark Event and its related Benchmark 
Replacement Date have occurred with respect to the-then current Benchmark, the Benchmark 
Replacement will replace the then-current Benchmark for all purposes relating to the Notes in respect 
of all determinations on such date and for all determinations on all subsequent dates. For the avoidance 
of doubt, neither the Trustee, the Calculation Agent nor the Issuing and Paying Agents shall have any 
responsibility for determining whether a Benchmark Event has occurred.

(3) Benchmark Replacement Conforming Changes. In connection with the implementation of a Benchmark 
Replacement, the Company, the Guarantor or any of their respective designees will have the right to 
make Benchmark Replacement Conforming Changes from time to time. The Company, the Guarantor, 
or the designee, as the case may be, shall, subject to giving notice thereof in accordance with paragraph 
(4) below, without any requirement for the consent or approval of Holders of the Notes, vary the terms 
of the Notes and/or the Indenture to give eff ect to such Benchmark Replacement Conforming Changes 
with eff ect from the date specifi ed in such notice.

 At the request of the Company, the Guarantor or the designee, as the case may be, but subject to receipt 
by the Trustee, the Issuing and Paying Agents and the Calculation Agent of a certifi cate signed by a 
director or an authorized signatory of the Company or the Guarantor, as the case may be, pursuant to 
paragraph (4) below, the Trustee, the Calculation Agent or any Issuing and Paying Agent shall (at the 
expense and direction of the Company or the Guarantor), without any requirement for the consent or 
approval of the Holders of the Notes, be obliged to concur with the Company, the Guarantor or the 
designee in eff ecting any Benchmark Replacement Conforming Changes (including, inter alia, by the 
execution of a deed or agreement supplemental to or amending the Indenture and/or the terms of the 
Notes), provided that the Trustee, the Issuing and Paying Agents and the Calculation Agent shall not 
be obliged so to concur with the Company, the Guarantor or the designee in respect of any changes or 
amendments as contemplated under this sub-section “— Benchmark Discontinuation (SOFR)” which, in 
the sole and absolute opinion of the Trustee, the Calculation Agent or the relevant Issuing and Paying 
Agent, as the case may be, doing so would impose more onerous obligations upon it or expose it to any 
additional duties, responsibilities or liabilities or reduce or amend the protective provisions aff orded 
to the Trustee, the Calculation Agent or the relevant Issuing and Paying Agent (as applicable) in these 
terms of the Notes and/or the Indenture (including, for the avoidance of doubt, any supplemental 
indenture).
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 For the avoidance of doubt, the Trustee, the Issuing and Paying Agents and the Calculation Agent 
shall, at the direction and expense of the Company or the Guarantor, as the case may be, eff ect such 
consequential amendments to the Indenture and/or the terms of the Notes as may be required in order to 
give eff ect to this sub-section “— Benchmark Discontinuation (SOFR)”. Holders’ consent shall not be 
required in connection with eff ecting any such changes, including for the execution of any documents 
or any steps to be taken by the Trustee, the Calculation Agent, the Issuing and Paying Agents, the Note 
Registrar or the Transfer Agents or the other agents (if required). Further, none of the Trustee, the 
Calculation Agent, the Issuing and Paying Agents, the Note Registrar or the Transfer Agents or any 
of the other agents shall be responsible or liable to Holders or any other person for any instructions, 
determinations, decisions or elections made by the Company, the Guarantor or any of their respective 
designees with respect to any Benchmark Replacement or any other changes and shall be entitled to 
conclusively rely on any certifi cations provided to each of them in this regard.

 Any determination, decision or election that may be made by the Company, the Guarantor or any 
of their respective designees pursuant to this sub-section “— Benchmark Discontinuation (SOFR)”, 
including any determination with respect to a tenor, rate or adjustment or of the occurrence or non-
occurrence of an event, circumstance or date and any decision to take or refrain from taking any action 
or any selection (i) will be conclusive and binding absent manifest error, (ii) will be made in the sole 
discretion of the Company, the Guarantor or any of their respective designees, as applicable, and (iii) 
notwithstanding anything to the contrary in the documentation relating to the Notes, shall become 
eff ective without consent from the Holders of the Notes or any other party.

(4) Notices, etc. Any Benchmark Replacement and the specifi c terms of any Benchmark Replacement 
Conforming Changes, determined under this sub-section “— Benchmark Discontinuation (SOFR)” will 
be notifi ed promptly, and in any event, no later than 10 business days prior to the relevant Interest 
Determination Date, by the Company to the Trustee, the Calculation Agent, the Issuing and Paying 
Agents, and, in accordance with § 106 of the Indenture, the Holders promptly thereafter. Such notice 
shall be irrevocable and shall specify the eff ective date for such Benchmark Replacement and of the 
Benchmark Replacement Conforming Changes, if any. For the avoidance of doubt, neither the Trustee, 
the Calculation Agent nor the Issuing and Paying Agents shall have any responsibility for making such 
determination.

 No later than notifying the Trustee of the same, the Company or the Guarantor, as the case may be, 
shall deliver to the Trustee, the Calculation Agent and the Issuing and Paying Agents a certifi cate signed 
by a director or an authorized signatory of the Company or the Guarantor, as the case may be:

 (a) confi rming (i) that a Benchmark Event has occurred, (ii) the specifi c terms of the Benchmark 
Replacement and (iii) the specifi c terms of the Benchmark Replacement Conforming Changes 
(if any), in each case as determined in accordance with the provisions of this sub-section “— 
Benchmark Discontinuation (SOFR)” ; and

 (b) certifying that the Benchmark Replacement Conforming Changes (if any) are necessary to ensure 
the proper operation of such Benchmark Replacement.

 Each of the Trustee, the Calculation Agent and the Issuing and Paying Agents shall be entitled to 
conclusively rely on such certifi cate (without liability to any person) as suffi  cient evidence thereof 
without further verifi cation, in which event it will be conclusive and binding on the Holders, and the 
Trustee, the Calculation Agent and the Issuing and Paying Agents will not be responsible for any loss 
occasioned by acting in reliance on such certifi cate. The Benchmark Replacement and the Benchmark 
Replacement Conforming Changes (if any) specifi ed in such certifi cate will (in the absence of manifest 
error or bad faith in the determination of the Benchmark Replacement and the Benchmark Replacement 
Conforming Changes (if any) and without prejudice to the Trustee’s or the Calculation Agent’s or the 
Issuing and Paying Agents’ ability to conclusively rely on such certifi cate as aforesaid) be binding on 
the Company, the Guarantor, the Trustee, the Calculation Agent, the Issuing and Paying Agents, and the 
Holders.
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(5) Defi nitions. The following defi ned terms shall have the meanings set out below for the purpose of this 
sub-section “— Benchmark Discontinuation (SOFR)” related to Benchmark Discontinuation (SOFR):

 “Benchmark” means, for the purpose of this sub-section “— Benchmark Discontinuation (SOFR)”, 
initially, the relevant SOFR Benchmark specifi ed in the applicable Pricing Supplement; provided 
that if the Company, the Guarantor or any of their respective designees determine on or prior to the 
Reference Time that a Benchmark Event and its related Benchmark Replacement Date have occurred 
with respect to the relevant SOFR Benchmark (including any daily published component used in the 
calculation thereof) or the then-current Benchmark, then “Benchmark” means the applicable Benchmark 
Replacement;

 “Benchmark Event” means:

 (1) a public statement or publication of information by or on behalf of the administrator of the 
Benchmark (or such component) announcing that such administrator has ceased or will cease to 
provide the Benchmark (or such component), permanently or indefi nitely, provided that, at the 
time of such statement or publication, there is no successor administrator that will continue to 
provide the Benchmark (or such component); or

 (2) a public statement or publication of information by the regulatory supervisor for the 
administrator of the Benchmark (or such component), the central bank for the currency of the 
Benchmark (or such component), an insolvency offi  cial with jurisdiction over the administrator 
for the Benchmark (or such component), a resolution authority with jurisdiction over the 
administrator for the Benchmark (or such component) or a court or an entity with similar 
insolvency or resolution authority over the administrator for the Benchmark, which states that 
the administrator of the Benchmark (or such component) has ceased or will cease to provide the 
Benchmark (or such component) permanently or indefi nitely, provided that, at the time of such 
statement or publication, there is no successor administrator that will continue to provide the 
Benchmark (or such component); or

 (3) a public statement by the supervisor of the administrator of the Original Reference Rate that the 
Original Reference Rate has been prohibited from being used or that its use has been subject to 
restrictions or adverse consequences, or that it will be prohibited from being used or that its use 
will be subject to restrictions or adverse consequences within the following six months, either 
generally or in respect of the Notes; or

 (4) a public statement or publication of information by the regulatory supervisor for the 
administrator of the Benchmark announcing that the Benchmark is no longer representative;

 “Benchmark Replacement” means the fi rst alternative set forth in the order below that can be 
determined by the Company, the Guarantor or any of their respective designees as of the Benchmark 
Replacement Date:

 (1) the sum of:

  (i) the alternate reference rate that has been selected or recommended by the Relevant 
Governmental Body as the replacement for the then-current Benchmark (including any 
daily published component used in the calculation thereof); and 

  (ii) the Benchmark Replacement Adjustment;

 (2) the sum of:

  (i) the ISDA Fallback Rate; and 

  (ii) the Benchmark Replacement Adjustment; or
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 (3) the sum of:

  (i) the alternate reference rate that has been selected by the Company, the Guarantor, or any 
of their respective designees as the replacement for the then-current Benchmark (including 
any daily published component used in the calculation thereof) giving due consideration 
to any industry-accepted reference rate as a replacement for the then-current Benchmark 
(including any daily published component used in the calculation thereof) for U.S. dollar-
denominated Floating Rate Notes at such time; and 

  (ii) the Benchmark Replacement Adjustment;

 “Benchmark Replacement Adjustment” means the fi rst alternative set forth in the order below that can 
be determined by the Company, the Guarantor or any of their respective designees as of the Benchmark 
Replacement Date:

 (1) the spread adjustment, or method for calculating or determining such spread adjustment, (which 
may be a positive or negative value or zero) that has been selected or recommended by the 
Relevant Governmental Body for the applicable Unadjusted Benchmark Replacement;

 (2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, 
the ISDA Fallback Adjustment; or

 (3) the spread adjustment (which may be a positive or negative value or zero) that has been selected 
by the Company, the Guarantor or any of their respective designees giving due consideration 
to any industry-accepted spread adjustment, or method for calculating or determining such 
spread adjustment, for the replacement of the then-current Benchmark (including any daily 
published component used in the calculation thereof) with the applicable Unadjusted Benchmark 
Replacement for U.S. dollar-denominated Floating Rate Notes at such time;

 “Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, 
any technical, administrative or operational changes (including changes to the timing and frequency 
of determining rates and making payments of interest, rounding of amounts or tenors, and other 
administrative matters) the Company, the Guarantor or any of their respective designees decide may be 
appropriate to refl ect the adoption of such Benchmark Replacement in a manner substantially consistent 
with market practice (or, if the Company, the Guarantor or any of their respective designees decide 
that adoption of any portion of such market practice is not administratively feasible or if the Company, 
the Guarantor or any of their respective designees determine that no market practice for use of the 
Benchmark Replacement exists, in such other manner as the Company, the Guarantor or any of their 
respective designees determine is reasonably necessary);

 “Benchmark Replacement Date” means the earliest to occur of the following events with respect to the 
then-current Benchmark (including any daily published component used in the calculation thereof):

 (1) in the case of sub-paragraph (1) or (2) of the defi nition of “Benchmark Event”, the later of:

  (i) the date of the public statement or publication of information referenced therein; and 

  (ii) the date on which the administrator of the Benchmark permanently or indefi nitely ceases 
to provide the Benchmark (or such component); or

 (2) in the case of sub-paragraph (3) of the defi nition of “Benchmark Event”, the date of the public 
statement or publication of information referenced therein. 

 For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on 
the same day as, but earlier than, the Reference Time in respect of any determination, the Benchmark 
Replacement Date will be deemed to have occurred prior to the Reference Time for such determination;
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 “ISDA Defi nitions” means the 2006 ISDA Defi nitions published by the International Swaps and 
Derivatives Association, Inc. or any successor thereto, as amended or supplemented from time to time, 
or any successor defi nitional booklet for interest rate derivatives published from time to time, unless 
otherwise specifi ed in the applicable Pricing Supplement; 

 “ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or negative value 
or zero) that would apply for derivatives transactions referencing the 2006 ISDA Defi nitions to be 
determined upon the occurrence of an index cessation event with respect to the Benchmark; 

 “ISDA Fallback Rate” means the rate that would apply for derivatives transactions referencing the 2006 
ISDA Defi nitions to be eff ective upon the occurrence of an index cessation date with respect to the 
Benchmark (including any daily published component used in the calculation thereof) for the applicable 
tenor excluding the applicable ISDA Fallback Adjustment;

 “Reference Time” with respect to any determination of the Benchmark means (1) if the Benchmark is 
the SOFR Benchmark, the SOFR Determination Time (where Simple SOFR Average or Compounded 
Daily SOFR is specified as applicable in the applicable Pricing Supplement) or SOFR Index 
Determination Time (where Compounded SOFR Index is specifi ed as applicable in the applicable 
Pricing Supplement), or (2) if the Benchmark is not the SOFR Benchmark, the time determined by 
the Company, the Guarantor or any of their respective designees after giving eff ect to the Benchmark 
Replacement Conforming Changes;

 “Relevant Governmental Body” means the Federal Reserve and/or the Federal Reserve Bank of New 
York, or a committee offi  cially endorsed or convened by the Federal Reserve and/or the Federal Reserve 
Bank of New York or any successor thereto; and

 “Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the Benchmark 
Replacement Adjustment.

 Benchmark Discontinuation and Replacement (SORA)

(1) This sub-section “— Benchmark Discontinuation and Replacement (SORA)” shall only apply to 
Singapore dollar-denominated Notes where so specifi ed in the applicable Pricing Supplement and where 
“Benchmark Discontinuation and Replacement (SORA)” is specifi ed as applicable in the applicable 
Pricing Supplement.

(2) Independent Adviser. Notwithstanding the provisions above in “— Benchmark Discontinuation 
(Independent Adviser)” and “— Benchmark Discontinuation (SOFR)”, if a Benchmark Event (SORA) 
occurs in relation to an Original Reference Rate prior to the relevant Interest Determination Date 
when any Rate of Interest (or any component part thereof) remains to be determined by reference 
to such Original Reference Rate, then the Company or the Guarantor, as the case may be, shall use 
its reasonable endeavors to appoint an Independent Adviser, as soon as reasonably practicable, to 
determine the Benchmark Replacement (in accordance with paragraph (3) below) and an Adjustment 
Spread, if any (in accordance with paragraph (4) below), and any Benchmark Amendments (in 
accordance with paragraph (5) below) by the relevant Interest Determination Date.

 An Independent Adviser appointed pursuant to this sub-section “— Benchmark Discontinuation and 
Replacement (SORA)” as an expert shall act in good faith and in a commercially reasonable manner 
and in consultation with the Company or the Guarantor, as the case may be. In the absence of bad faith 
or fraud, the Independent Adviser shall have no liability whatsoever to the Company, the Guarantor, 
the Trustee, the Issuing and Paying Agents, the Holders of the Notes for any determination made by it 
or for any advice given to the Company or the Guarantor, as the case may be, in connection with any 
determination made by the Company or the Guarantor, as the case may be, pursuant to this sub-section 
“— Benchmark Discontinuation and Replacement (SORA)”.
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 If the Company or the Guarantor, as the case may be, is unable to appoint an Independent Adviser 
after using its reasonable endeavors, or the Independent Adviser appointed by it fails to determine 
the Benchmark Replacement prior to the relevant Interest Determination Date, the Company or the 
Guarantor, as the case may be, (acting in good faith and in a commercially reasonable manner) may 
determine the Benchmark Replacement (in accordance with paragraph (3) below) and an Adjustment 
Spread if any (in accordance with paragraph (4) below) and any Benchmark Amendments (in 
accordance with paragraph (5) below).

 If the Company or the Guarantor, as the case may be, is unable to determine the Benchmark 
Replacement prior to the relevant Interest Determination Date, the Rate of Interest applicable to the 
next succeeding Interest Accrual Period shall be equal to the Rate of Interest last determined in relation 
to the Notes in respect of the immediately preceding Interest Accrual Period. If there has not been a fi rst 
Interest Payment Date, the Rate of Interest shall be the initial Rate of Interest. Where a diff erent Spread 
or Maximum or Minimum Rate of Interest is to be applied to the relevant Interest Accrual Period from 
that which applied to the last preceding Interest Accrual Period, the Spread or Maximum or Minimum 
Rate of Interest relating to the relevant Interest Accrual Period shall be substituted in place of the 
Spread or Maximum or Minimum Rate of Interest relating to that last preceding Interest Accrual Period. 
For the avoidance of doubt, this paragraph shall apply to the relevant next succeeding Interest Accrual 
Period only and any subsequent Interest Accrual Periods are subject to the subsequent operation of, and 
to adjustments as provided in, the fi rst paragraph of this paragraph (2).

(3) Benchmark Replacement. The Benchmark Replacement determined by the Independent Adviser, the 
Company or the Guarantor, as the case may be, (in the circumstances set out in paragraph (2) above) 
shall (subject to adjustment as provided in paragraph (4) below) subsequently be used in place of the 
Original Reference Rate to determine the Rate of Interest (or the relevant component part thereof) for 
all future payments of interest on the Notes (subject to the operation of this sub-section “— Benchmark 
Discontinuation and Replacement (SORA)”.

(4) Adjustment Spread. If the Independent Adviser, the Company or the Guarantor, as the case may be, (in 
the circumstances set out in paragraph (2) above) (as the case may be) determines (i) that an Adjustment 
Spread is required to be applied to the Benchmark Replacement and (ii) the quantum of, or a formula or 
methodology for determining such Adjustment Spread, then such Adjustment Spread shall be applied to 
the Benchmark Replacement.

(5) Benchmark Amendments. If the Independent Adviser, the Company or the Guarantor, as the case may 
be, (in the circumstances set out in paragraph (2) above) (as the case may be) determines (i) that 
Benchmark Amendments are necessary to ensure the proper operation of such Benchmark Replacement 
and/or Adjustment Spread and (ii) the terms of the Benchmark Amendments, then the Company or the 
Guarantor, as the case may be, shall, subject to giving notice thereof in accordance with paragraph (6) 
below, without any requirement for the consent or approval of Holders of the Notes, vary the terms of 
the Notes and/or the Indenture to give eff ect to such Benchmark Amendments with eff ect from the date 
specifi ed in such notice.

 At the request of the Company or the Guarantor, but subject to receipt by the Trustee of a certifi cate 
signed by a director or an authorized signatory of the Company or the Guarantor pursuant to paragraph 
(6) below, the Trustee shall (at the expense of the Company or the Guarantor), without any requirement 
for the consent or approval of the Ho lders of the Notes, be obliged to concur with the Company or 
the Guarantor in eff ecting any Benchmark Amendments (including, inter alia, by the execution of a 
deed supplemental to or amending the Indenture), provided that the Trustee shall not be obliged so to 
concur if in the reasonable opinion of the Trustee doing so would impose more onerous obligations 
upon it or expose it to any additional duties, responsibilities or liabilities or reduce or amend the 
protective provisions aff orded to the Trustee in the terms of the Notes or the Indenture (including, for 
the avoidance of doubt, any supplemental indenture) in any way.
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 For the avoidance of doubt, the Trustee, the Issuing and Paying Agent and the Calculation Agent shall, 
at the direction and expense of the Company or the Guarantor, eff ect such consequential amendments to 
the Indenture and/or the terms of the Notes as may be required in order to give eff ect to this paragraph 
(5). Holders’ consent shall not be required in connection with eff ecting the Benchmark Replacement 
or such other changes, including for the execution of any documents or other steps by the Trustee, 
the Calculation Agent, the Issuing and Paying Agents, the Note Registrar or the Transfer Agents (if 
required). 

 In connection with any such variation in accordance with this paragraph (5), the Company or the 
Guarantor, as the case may be, shall comply with the rules of any stock exchange on which the Notes 
are for the time being listed or admitted to trading.

(6) Notices, etc. Any Benchmark Replacement, Adjustment Spread and the specific terms of any 
Benchmark Amendments, determined under this sub-section “— Benchmark Discontinuation and 
Replacement (SORA)” will be notifi ed promptly by the Company or the Guarantor, as the case may be, 
to the Trustee, the Calculation Agent, the Issuing and Paying Agents and, in accordance with § 106 of 
the Indenture, the Holders. Such notice shall be irrevocable and shall specify the eff ective date of the 
Benchmark Amendments, if any. 

 No later than notifying the Trustee of the same, the Company or the Guarantor, as the case may be, 
shall deliver to the Trustee a certifi cate signed by a director or an authorized signatory of the Company 
or the Guarantor, as the case may be:

 (a) confi rming

  (i)  that a Benchmark Event (SORA) has occurred;

  (ii)  the Benchmark Replacement; and

  (iii)  where applicable, any Adjustment Spread, and/or the specifi c terms of any Benchmark 
Amendments,

  in each case as determined in accordance with the provisions of this sub-section “— Benchmark 
Discontinuation and Replacement (SORA)”; and

 (b) certifying that the Benchmark Amendments are necessary to ensure the proper operation of such 
Benchmark Replacement and/or Adjustment Spread.

 The Trustee, the Calculation Agent and the Issuing and Paying Agents shall be entitled to rely on such 
certifi cate (without liability to any person) as suffi  cient evidence thereof. The Benchmark Replacement, 
the Adjustment Spread (if any) and the Benchmark Amendments (if any) specifi ed in such certifi cate 
will (in the absence of manifest error or bad faith in the determination of the Benchmark Replacement, 
the Adjustment Spread (if any) and the Benchmark Amendments (if any) and without prejudice to the 
Trustee’s or the Calculation Agent’s or the Issuing and Paying Agents’ ability to rely on such certifi cate 
as aforesaid) be binding on the Company, the Guarantor, the Trustee, the Calculation Agent, the Issuing 
and Paying Agents, the Holders.

(7) Survival of Original Reference Rate. Without prejudice to the obligations of the Company and the 
Guarantor, under paragraphs (2), (3), (4) and (5) above, the Original Reference Rate and the fallback 
provisions provided for in this sub-section “— Benchmark Discontinuation and Replacement (SORA)” 
will continue to apply unless and until the Calculation Agent has been notifi ed of the Benchmark 
Replacement, and any Adjustment Spread, and Benchmark Amendments, in accordance with paragraph 
(6) above.
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(8) Defi nitions. As used in this sub-section “— Benchmark Discontinuation and Replacement (SORA)”:

 “Adjustment Spread” means either a spread (which may be positive or negative), or the formula or 
methodology for calculating a spread, in either case, which the Independent Adviser, the Company or 
the Guarantor (in the circumstances set out in paragraph (4) above) (as the case may be) determines is 
required to be applied to the Benchmark Replacement to reduce or eliminate, to the extent reasonably 
practicable in the circumstances, any economic prejudice or benefi t (as the case may be) to Holders 
of the Notes as a result of the replacement of the Original Reference Rate with the Benchmark 
Replacement and is the spread, formula or methodology which:

 (a) is formally recommended in relation to the replacement of the Original Reference Rate with the 
applicable Benchmark Replacement by any Relevant Nominating Body; or

 (b) if no such recommendation, the Independent Adviser determines is customarily applied to the 
relevant Successor Rate or the Alternative Rate (as the case may be) in international debt capital 
markets transactions to produce an industry-accepted replacement rate for the Original Reference 
Rate; or

 (c) is determined by the Independent Adviser, the Company or the Guarantor (in the circumstances 
set out in paragraph (4) above (as the case may be),

 having given due consideration to any industry-accepted spread adjustment, or method for calculating 
or determining such spread adjustment, for the replacement of the Original Reference Rate; with the 
applicable Benchmark Replacement for the purposes of determining rates of interest (or the relevant 
component part thereof) for the same interest accrual period and in the same currency as the Notes;

 “Alternative Rate” means an alternative benchmark or screen rate which the Independent Adviser, the 
Company or the Guarantor (in the circumstances set out in paragraph (2) above) (as the case may be) 
determines in accordance with paragraph (3) above has replaced the Original Reference Rate for the 
Corresponding Tenor in customary market usage in the international or, if applicable, domestic debt 
capital markets for the purposes of determining rates of interest (or the relevant component part thereof) 
for the same interest accrual period and in the same currency as the Notes (including, but not limited 
to, Singapore Government Bonds) or, if the Independent Adviser, the Company or the Guarantor 
(as applicable) determines that there is no such rate, such other rate as the Independent Adviser, the 
Company or the Guarantor (as applicable) determines in its discretion (acting in good faith and in a 
commercially reasonable manner) is most comparable to the Original Reference Rate;

 “Benchmark Amendments” means, with respect to any Benchmark Replacement, any technical, 
administrative or operational changes (including changes to the defi nition of “Interest Accrual Period”, 
timing and frequency of determining rates and making payments of interest, changes to the defi nition 
of “Corresponding Tenor” solely when such tenor is longer than the Interest Accrual Period, any other 
amendments to the terms of the Notes and/or the Indenture, and other administrative matters) that the 
Independent Adviser, the Company or the Guarantor (in the circumstances set out in paragraph (2) 
above) (as the case may be) determines may be appropriate to refl ect the adoption of such Benchmark 
Replacement in a manner substantially consistent with market practice (or, if the Independent Adviser, 
the Company or the Guarantor (in the circumstances set out in paragraph (2) above) (as the case may 
be) determines that adoption of any portion of such market practice is not administratively feasible or if 
the Independent Adviser, the Company or the Guarantor (in the circumstances set out in paragraph (2) 
above) (as the case may be) determines that no market practice for use of such Benchmark Replacement 
exists, in such other manner as the Independent Adviser, the Company or the Guarantor (in the 
circumstances set out in paragraph (2) above) (as the case may be) determines is reasonably necessary; 

 “Benchmark Event (SORA)” means

 (1) the Original Reference Rate ceasing to be published for a period of at least fi ve Singapore 
Business Days or ceasing to exist; or
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 (2) a public statement by the administrator of the Original Reference Rate that it has ceased or will, 
by a specifi ed date within the following six months, cease publishing the Original Reference 
Rate permanently or indefi nitely (in circumstances where no successor administrator has been 
appointed that will continue publication of the Original Reference Rate); or

 (3) a public statement by the supervisor of the administrator of the Original Reference Rate that the 
Original Reference Rate has been or will, by a specifi ed date within the following six months, be 
permanently or indefi nitely discontinued; or

 (4) a public statement by the supervisor of the administrator of the Original Reference Rate that the 
Original Reference Rate has been prohibited from being used or that its use has been subject to 
restrictions or adverse consequences, or that it will be prohibited from being used or that its use 
will be subject to restrictions or adverse consequences within the following six months; or

 (5) it has become unlawful for any Issuing and Paying Agent, Calculation Agent, the Company, the 
Guarantor or any other party to calculate any payments due to be made to any Holder using the 
Original Reference Rate; or

 (6) a public statement by the supervisor of the administrator of the Original Reference Rate that 
the Original Reference Rate is no longer representative or will, by a specifi ed date within the 
following six months, be deemed to be no longer representative; or

 (7) a public statement by a Relevant Nominating Body (as defi ned below) formally recommending a 
successor or replacement for the relevant Reference Rate,

 provided that the Benchmark Event (SORA) shall be deemed to occur (a) in the case of sub-paragraphs 
(2) and (3) above, on the date of the cessation of publication of the Original Reference Rate or the 
discontinuation of the Original Reference Rate, as the case may be, (b) in the case of sub-paragraph (4) 
above, on the date of the prohibition or restriction of use of the Original Reference Rate and (c) in the 
case of sub-paragraph (6) above, on the date with eff ect from which the Original Reference Rate will 
no longer be (or will be deemed to no longer be) representative and which is specifi ed in the relevant 
public statement, and, in each case, not the date of the relevant public statement; 

 “Benchmark Replacement” means the Interpolated Benchmark, provided that if the Independent 
Adviser, the Company or the Guarantor (in the circumstances set out in paragraph (2) above) (as the 
case may be) cannot determine the Interpolated Benchmark by the relevant Interest Determination 
Date, then “Benchmark Replacement” means the fi rst alternative set forth in the order below that can be 
determined by the Independent Adviser, the Company or the Guarantor (in the circumstances set out in 
paragraph (2) above) (as the case may be):

 (a) the Successor Rate;

 (b) the ISDA Fallback Rate; and

 (c) the Alternative Rate;

 “Corresponding Tenor” with respect to a Benchmark Replacement means a tenor (including overnight) 
having approximately the same length (disregarding business day adjustment) as the applicable tenor 
for the then-current Original Reference Rate;

 “Independent Adviser” means an independent fi nancial institution of good repute or an independent 
fi nancial adviser with experience in the local or international debt capital markets appointed by and at 
the cost of the Company or the Guarantor under paragraph (2) above; 
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 “Interpolated Benchmark” with respect to the Original Reference Rate means the rate determined for 
the Corresponding Tenor by interpolating on a linear basis between: (1) the Original Reference Rate 
for the longest period (for which the Original Reference Rate is available) that is shorter than the 
Corresponding Tenor and (2) the Original Reference Rate for the shortest period (for which the Original 
Reference Rate is available) that is longer than the Corresponding Tenor;

 “ISDA Defi nitions” means the 2006 ISDA Defi nitions published by the International Swaps and 
Derivatives Association, Inc. or any successor thereto, as may be updated, amended or supplemented 
from time to time, or any successor defi nitional booklet for interest rate derivatives published from time 
to time;

 “ISDA Fallback Adjustment” means the spread adjustment, (which may be a positive or negative value 
or zero) that would apply for derivatives transactions referencing the Original Reference Rate in the 
ISDA Defi nitions to be determined upon the occurrence of an index cessation event with respect to the 
Original Reference Rate for the applicable tenor;

 “ISDA Fallback Rate” means the rate that would apply for derivatives transactions referencing the 
ISDA Defi nitions to be eff ective upon the occurrence of an index cessation event with respect to the 
Original Reference Rate for the applicable tenor excluding the applicable ISDA Fallback Adjustment;

 “Original Reference Rate” means, initially, SORA (being the originally-specifi ed reference rate of 
applicable tenor used to determine the Rate of Interest), provided that if a Benchmark Event (SORA) 
has occurred with respect to SORA or the then-current Original Reference Rate, then “Original 
Reference Rate” means the applicable Benchmark Replacement;

 “Relevant Nominating Body” means, in respect of a benchmark or screen rate (as applicable):

 (a) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, 
or any central bank or other supervisory authority which is responsible for supervising the 
administrator of the benchmark or screen rate (as applicable); or

 (b) any working group or committee sponsored by, chaired or co-chaired by or constituted at the 
request of:

  (1) the central bank for the currency to which the benchmark or screen rate (as applicable) 
relates;

  (2)  any central bank or other supervisory authority which is responsible for supervising the 
administrator of the benchmark or screen rate (as applicable);

  (3) a group of the aforementioned central banks or other supervisory authorities; or

  (4) the Financial Stability Board or any part thereof; and

 “Successor Rate” means a successor to or replacement of the Original Reference Rate which is formally 
recommended by any Relevant Nominating Body as the replacement for the Original Reference Rate 
for the applicable Corresponding Tenor.

 Variable Rate Notes

 Each Variable Rate Note which is denominated in Singapore dollars will bear interest at a variable rate 
determined below.
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 Unless otherwise indicated in the applicable Pricing Supplement, “Agreed Yield” means the interest 
payable in respect of a Variable Rate Note on the fi rst day of an Interest Period relating to that Variable Rate 
Note and “Rate of Interest” means the rate of interest payable in respect of a Variable Rate Note on the last 
day of an Interest Period relating to that Variable Rate Note. The Agreed Yield or, as the case may be, the 
Rate of Interest payable from time to time in respect of each Variable Rate Note shall be determined by the 
Calculation Agent in accordance with the following provisions:

 (a) Not earlier than 9 a.m., Singapore time, on the ninth Business Day nor later than 3 p.m., 
Singapore time, on the third Business Day prior to the commencement of each Interest Period, 
the Company and the Relevant Dealer (as defi ned below) shall endeavor to agree on (i) whether 
interest in respect of such Variable Rate Note is to be paid on the fi rst day or the last day of 
such Interest Period; (ii) if interest in respect of such Variable Rate Note is agreed between the 
Company and the Relevant Dealer to be paid on the fi rst day of such Interest Period, an Agreed 
Yield in respect of such Variable Rate Note for such Interest Period (and, in the event of the 
Company and the Relevant Dealer so agreeing on such Agreed Yield, the interest payable for 
such Variable Rate Note for such Interest Period shall be zero); and (iii) if interest in respect 
of such Variable Rate Note is agreed between the Company and the Relevant Dealer to be paid 
on the last day of such Interest Period, a Rate of Interest in respect of such Variable Rate Note 
for such Interest Period (an “Agreed Rate”) and, in the event of the Company and the Relevant 
Dealer so agreeing on an Agreed Rate, such Agreed Rate shall be the Rate of Interest for such 
Variable Rate Note for such Interest Period.

 (b) If the Company and the Relevant Dealer shall not have agreed either an Agreed Yield or an 
Agreed Rate in respect of such Variable Rate Note for such Interest Period by 3 p.m., Singapore 
time, on the third Business Day prior to the commencement of such Interest Period, or if there 
shall be no Relevant Dealer during the period of agreement referred to in (a) above, the Rate of 
Interest for such Variable Rate Note for such Interest Period shall automatically be the rate per 
annum equal to the Fall Back Rate (as defi ned below) for such Interest Period.

 For the purposes of paragraphs (a) and (b) above, the Rate of Interest for each Interest Period for which 
there is neither an Agreed Yield nor Agreed Rate in respect of any Variable Rate Note or no Relevant Dealer 
in respect of the Variable Rate Note(s) shall be the rate (the “Fall Back Rate”) determined by reference to a 
Benchmark as stated in the applicable Pricing Supplement of such Variable Rate Note(s). Such rate may be 
adjusted by adding or subtracting the Spread (if any) stated in the applicable Pricing Supplement.

 As soon as possible after the Agreed Yield or, as the case may be, the Agreed Rate in respect of any 
Variable Rate Note is determined but not later than 10.30 a.m., Singapore time, on the next following Business 
Day, the Company will (1) notify the relevant Issuing and Paying Agent and the Calculation Agent of the 
Agreed Yield or, as the case may be, the Agreed Rate for such relevant Variable Rate Note for such Interest 
Period; and (2) cause such Agreed Yield or, as the case may be, Agreed Rate for such Variable Rate Note to be 
notifi ed by the relevant Issuing and Paying Agent to the relevant Holder at its request.

 If interest is payable in respect of a Variable Rate Note on the fi rst day of an Interest Period relating 
to such Variable Rate Note, the Company will pay the Agreed Yield applicable to such Variable Rate Note 
for such Interest Period on the fi rst day of such Interest Period. If interest is payable in respect of a Variable 
Rate Note on the last day of an Interest Period relating to such Variable Rate Note, the Company will pay the 
interest payable for such Variable Rate Note for such Interest Period on the last day of such Interest Period.

 “Benchmark” means the rate specifi ed as such in the applicable Pricing Supplement.

 “Interest Commencement Date” means the Original Issue Date or such other date as may be specifi ed as 
the Interest Commencement Date in the applicable Pricing Supplement.

 “Interest Period” means the period beginning on the Interest Commencement Date and ending on the 
fi rst Interest Payment Date and each successive period beginning on an Interest Payment Date and ending on 
the next succeeding Interest Payment Date.
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 “Relevant Dealer” means the Dealer party to the Program Agreement with whom the Company has 
concluded an agreement for the issue of such Variable Rate Note pursuant to the Program Agreement.

 Indexed Notes

 Notes may be issued, from time to time, with the principal amount payable on any principal payment 
date, or the amount of interest payable on any interest payment date, to be determined by reference to the 
value of one or more currency exchange rates, commodity prices, equity indices or other factors (“Indexed 
Notes”). Holders of such Notes may receive a principal amount on any principal payment date, or a payment 
of interest on any interest payment date, that is greater than or less than the amount of principal or interest that 
would otherwise be payable on such dates, depending upon the value on such dates of the applicable currency, 
commodity, equity index or other factor. Additional information as to the methods for determining the amount 
of principal or interest payable on any date, the currencies, commodities, equity indices or other factors to 
which the amount payable on such date is linked and certain additional tax considerations will be set forth in 
the applicable Pricing Supplement.

 Amortizing Notes

 Amortizing Notes are Fixed Rate Notes for which payments combining principal and interest are made 
in installments over the life of the Note (“Amortizing Notes”). Unless otherwise specifi ed in the applicable 
Pricing Supplement, interest on each Amortizing Note will be computed on the basis of a 360-day year of 
twelve 30-day months. Payments with respect to Amortizing Notes will be applied fi rst to interest due 
and payable thereon and then to the reduction of the unpaid principal amount thereof. Further information 
concerning additional terms and conditions of any issue of Amortizing Notes, as well as the tax consequences 
of that issue, will be provided in the applicable Pricing Supplement. A table setting forth repayment 
information in respect of each Amortizing Note will be included in the applicable Pricing Supplement and set 
forth on such Notes.

 Optional Redemption

 Except for Variable Rate Notes that are governed by Singapore law and unless otherwise specifi ed in 
the applicable Pricing Supplement, the Company may, at its option at any time, redeem the Notes of a series 
prior to its Stated Maturity, in whole or in part, at an amount equal to the greater of (i) their Redemption Price 
and (ii) the Make Whole Amount (which is the amount determined by discounting the principal amount of 
the Notes plus all required remaining scheduled interest payments due on such Notes at a rate equal to (a) 
the yield of United States Treasury Notes of the same maturity plus (b) a spread specifi ed in the applicable 
Pricing Supplement), in each case together with accrued but unpaid interest to (but excluding) the date of 
redemption. For the avoidance of doubt, the aforementioned reference to “United States Treasury Notes of 
the same maturity” refers to United States Treasury Notes having a maturity equal or most nearly equal to the 
period from the date of redemption to the Stated Maturity of such Notes (Indenture § 1109). Notice of such 
redemption will be given to each Holder of Notes to be redeemed not less than 30 nor more than 60 days prior 
to the date fi xed for redemption (Indenture § 1104).

 With respect to Variable Rate Notes that are governed by Singapore law, unless otherwise provided in 
the applicable Pricing Supplement, the Company shall have the option to purchase all or any of the Variable 
Rate Notes at their Redemption Price on any date on which interest is due to be paid on such Notes and the 
Holders shall be bound to sell such Notes to the Company accordingly. To exercise such option, the Company 
shall give irrevocable notice to the Holders of such Notes within the Company’s Purchase Option Period 
specifi ed in the applicable Pricing Supplement attached hereto.

 Notes Benefi cially Owned by Non-Permitted Holders

 With respect to Notes of any series initially off ered and sold in reliance on Rule 144A, if any U.S. 
person or any person located in the United States that is not both a QIB and a QP becomes the benefi cial 
owner of any Notes (each, a “Non-Permitted Holder”), the Company shall, promptly after discovery of any 
such Non-Permitted Holder by the Company, the Guarantor or the Trustee (or if either the Guarantor or the 
Trustee makes the discovery of any such Non-Permitted Holder, promptly after notice by the Trustee or the 
Guarantor to the Company of such discovery), send notice to such Non-Permitted Holder demanding that such 
Non-Permitted Holder transfer such Notes to a non-U.S. person in compliance with Regulation S within 30 
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days of the date of such notice. The Trustee shall have no obligation to take any steps or actions to make such 
discovery of such Non-Permitted Holder and shall not be liable to any person for not doing so, provided that 
in the event the Trustee makes discovery of any such Non-Permitted Holder, the Trustee shall promptly send 
notice to the Company of such discovery. If such Non-Permitted Holder fails to so transfer such Notes, the 
Company will have the right, without further notice to the Non-Permitted Holder, to sell such Notes or interest 
to a purchaser selected by the Company that is not a Non-Permitted Holder on such terms as the Company 
may choose or, at the Company’s option, redeem such Notes or interest at par, being an amount equal to the 
principal amount plus any accrued and unpaid interest to (but excluding) the redemption date. If the Company 
elects to sell such Notes or interest, the Company may sell the applicable Notes or interest in, on or through a 
designated off shore securities market, including the SGX-ST, or select the purchaser by soliciting one or more 
bids from one or more brokers or other market professionals that regularly deal in securities similar to the 
Notes, and selling such Notes to the highest such bidder. However, the Company may sell such Notes or select 
a purchaser by any other means determined by it in its sole discretion. The Holder of each Note, the Non-
Permitted Holder and each other person in the chain of title from the Holder to the Non-Permitted Holder, by 
its acceptance of an interest in the applicable Notes, agrees to cooperate with the Company and the Trustee to 
eff ect such transfers. The proceeds of such sale, net of any commissions, expenses and taxes due in connection 
with such sale will be remitted to the Non-Permitted Holder. The terms and conditions of any sale under this 
subsection will be determined in the sole discretion of the Company, and none of the Company, the Guarantor 
or the Trustee will be liable to any person having an interest in the Notes sold as a result of any such sale or 
the exercise of such discretion. If the Company elects to redeem such Notes as described above, (i) notice of 
such redemption will be given to the Non-Permitted Holder not less than three days nor more than 60 days 
prior to the redemption date, and (ii) the holder of any such Note proposed to be redeemed agrees to cooperate 
with the Company and the Trustee to eff ect such redemption (Indenture § 1112).

 Repayment at Holders’ Option, Repurchase

 Procedures, if any, relating to repayment of Notes at the option of the Holder thereof will be described 
in the applicable Pricing Supplement (Indenture § 301(g)).

 The Company or the Guarantor may purchase Notes at any price in the open market or otherwise. 
Notes so purchased by the Company or the Guarantor may be held, resold or surrendered to the Trustee for 
cancellation.

 Optional Tax Redemption

 Unless otherwise provided in the applicable Pricing Supplement for Notes denominated in currencies 
other than Singapore dollars, if at any time the Company shall determine that as a result of a change in or 
amendment to the laws of the Relevant Taxing Jurisdiction aff ecting taxation, or any change in an application 
or interpretation of such laws, which change or amendment becomes eff ective on or after the Original Issue 
Date of a series of Notes or such other date specifi ed in the applicable Pricing Supplement (the “Relevant 
Date”) (1) in making any payment under the Indenture the Company would be required to pay additional 
amounts with respect thereto as a result of any taxes, levies, imposts or other governmental charges imposed 
(whether by way of withholding or deduction or otherwise) by or for the account of any Relevant Taxing 
Jurisdiction, or (2) as a result of any action taken by any taxing authority of, or any action brought in a 
court of competent jurisdiction in, any Relevant Taxing Jurisdiction (whether or not such action was taken 
or brought with respect to the Company), which action is taken or brought on or after the Relevant Date, 
there is a substantial probability that the circumstances described in clause (1) would exist, Notes may be 
redeemable as a whole at the option of the Company upon not less than 30 and not more than 60 days’ notice 
given as provided in an Indenture at any time, at a Redemption Price equal to 100.0% of the principal amount 
thereof, together with any accrued interest to the date fi xed for redemption (except in the case of Original 
Issue Discount Notes which may be redeemed at the Redemption Price specifi ed in the applicable Pricing 
Supplement).
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 Prior to the publication of any notice of redemption, the Company is required to deliver to the Trustee 
(a) an opinion of independent tax counsel of recognized standing in the relevant jurisdiction or a copy of any 
judicial decision or regulatory determination or ruling, in each case to the eff ect that the Company would be 
required to pay Additional Amounts on the next payment in respect of such Notes as a result of a change or 
amendment described above and (b) an Offi  cer’s Certifi cate to the eff ect that, in the judgment of the Company, 
such obligation cannot be avoided by the Company taking reasonable measures available to it (Indenture 
§1108).

 The ability of a Successor Entity (as defi ned below) to exercise the rights of the Company under this 
provision is described under “ — Consolidation, Merger and Sale of Assets”.

Modifi cation and Amendment

 Modifi cation and amendments of an Indenture may be made by the Company, the Guarantor and the 
Trustee without the consent of the Holders in certain instances or with the Act of Holders of not less than 
a majority in the principal amount of the Outstanding Notes of each series aff ected by such modifi cation or 
amendment, provided that no such modifi cation or amendment may, without the consent of the holder of 
each such Note aff ected thereby, among other things: (a) change the Stated Maturity of principal of or any 
installment of principal of or interest, if any, on, or any sinking fund payment under, any such Note; (b) reduce 
the principal amount of, or any interest on, any such Note or any premium payable upon the redemption 
thereof or the amount of the principal of an Original Issue Discount Note that would be due and payable 
upon the acceleration of the maturity thereof or any sinking fund payment with respect thereto; (c) change 
the currency of payment of principal of, premium, if any, or interest, if any, on any such Note; (d) impair 
the right to institute suit for the enforcement of any such payment on any such Note; (e) reduce the above- 
stated percentage of holders of Notes of any series necessary to modify or amend the Indenture; (f) reduce the 
percentage of principal amount of Outstanding Notes of any series necessary to waive any past default to less 
than a majority; (g) modify the foregoing requirements; (h) change in any manner adverse to the interests of 
the holders of Notes the terms and provisions of the Guarantee in respect of the due and punctual payment of 
the principal or and premium and interest on the Notes; or (i) change in any manner adverse to the interests of 
the holders of Notes issued under the Indenture the terms and provisions of the covenant described under “ — 
Consolidation, Merger and Sale of Assets” (Indenture § 902).

 Subject to the foregoing, the Indenture may be amended by the Company, the Guarantor and the 
Trustee, without the consent of the Holder of any Note, for, among others, the purpose of curing any 
ambiguity or to correct or supplement any provision contained therein which may be inconsistent with any 
other provision contained therein, provided such action shall not adversely aff ect the interests of the Holders of 
any series of Notes in any material respect (Indenture § 901(j)).

Negative Pledge

 So long as any Notes, Receipts or Coupons are Outstanding, the Company and the Guarantor will not, 
and the Guarantor will not permit any of its Principal Subsidiaries to, create or permit to exist any Lien on 
any property or assets of the Company, the Guarantor or (in the case of the Guarantor) any of its Principal 
Subsidiaries to secure any Capital Markets Indebtedness, or any guarantee or indemnity in respect of Capital 
Market Indebtedness, without also at the same time or prior thereto (a) securing its indebtedness under the 
Indenture so that the Notes, Receipts or Coupons then Outstanding are secured equally and ratably with such 
Capital Markets Indebtedness or (b) providing the Notes that are Outstanding with the benefi t of other security 
as approved by the Holders of a majority in principal amount of each series of Notes that are Outstanding, 
provided, however, that the foregoing restrictions shall not apply to:

 (i) Liens on property or assets of an entity existing at such time the entity becomes a Principal 
Subsidiary, provided that such Liens were not created in anticipation of such entity becoming a 
Principal Subsidiary;

 (ii) Liens created in connection with a substitution of property or assets (or a substitution of property 
or assets which itself was previously so substituted) pursuant to the terms of any agreement 
or arrangement pursuant to which any Lien referred to in the preceding clause (i), above was 
created;
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 (iii) Liens incurred by a Non-Recourse Subsidiary to secure Non-Recourse Indebtedness; or

 (iv) Liens securing indebtedness refunding indebtedness secured by any Lien referred to in 
either clause (i) or (ii) above; provided that the principal amount of such indebtedness is not 
increased, the maturity of such indebtedness is not extended beyond the original maturity of the 
indebtedness so secured and the Lien is limited to the property or asset originally subject thereto 
and any improvements thereon.

 “Capital Markets Indebtedness” means any indebtedness for money borrowed or interest thereon in 
the form of bonds, notes, debentures, loan stock or other similar securities that are, or are capable of being, 
quoted, listed or ordinarily dealt with in any stock exchange, over-the-counter or other securities market, 
having an original maturity of more than 365 days from its date of issue, or any guarantee or indemnity in 
respect of Capital Markets Indebtedness.

 “Lien” means any mortgage, charge, pledge, lien or other form of encumbrance or security interest.

 “Non-Recourse Indebtedness” means indebtedness to fi nance the ownership, acquisition, construction, 
creation, development and/or operation of property (the “Relevant Property”) to be used by a Non-Recourse 
Subsidiary and incurred by such Non-Recourse Subsidiary within 90 days after its purchase of such Relevant 
Property; provided, that such indebtedness has no recourse whatsoever to the Guarantor or any Principal 
Subsidiary for the repayment of or payment of all or any portion of such indebtedness, and has no recourse 
whatsoever other than:

 (a) recourse to such Non-Recourse Subsidiary limited to the Relevant Property and/or the income, 
cash fl ow or other property derived from the Relevant Property; or

 (b) recourse to another Person (other than the Guarantor or any Principal Subsidiary) who has 
guaranteed or provided other security in respect of such indebtedness.

 “Non-Recourse Subsidiary” means a Subsidiary of the Guarantor that (1) has not acquired or received 
any cash, property or other assets from the Guarantor or any other Subsidiary of the Guarantor, other than 
Permitted Company Contributions and (2) has no indebtedness other than Non-Recourse Indebtedness and 
Permitted Company Contributions.

 “Permitted Company Contributions” means funding (in the form of cash, equity, debt or a combination 
of each), which together with all other Permitted Company Contributions made from time to time by the 
Guarantor to its Non-Recourse Subsidiaries, does not exceed in the aggregate 15.0% of the Guarantor’s 
total consolidated net assets calculated by reference to the then latest audited consolidated accounts of the 
Guarantor.

 “Person” means any individual, corporation, partnership, limited liability company, joint venture, 
association, joint-stock company, trust, unincorporated organization or government or any agency or political 
subdivision thereof.

 “Principal Subsidiary” means the Company and any Subsidiary of the Guarantor (other than a Non- 
Recourse Subsidiary) (1) whose total net assets or total net profi ts (after deducting all charges except taxation 
and excluding extraordinary items) (or, where the Subsidiary in question itself has subsidiaries, calculated 
on a consolidated basis) represent not less than 15.0% of the Guarantor’s total consolidated net assets 
or the Guarantor’s total consolidated net profi ts (after deducting all charges except taxation and excluding 
extraordinary items), all as calculated by reference to the then latest audited accounts of each Subsidiary and 
its subsidiaries and the Guarantor’s then latest audited consolidated accounts; or (2) to which is transferred 
the whole or substantially the whole of the assets and undertaking of a Subsidiary which immediately prior 
to such transfer was a Principal Subsidiary; provided, that (x) in the case of a Subsidiary of the Guarantor 
acquired after the end of the fi nancial period to which the then latest relevant audited accounts relate, the 
reference to the then latest audited accounts for the purposes of the calculations above shall, until audited 
accounts for the fi nancial period in which the acquisition is made are published, be deemed to be a reference 
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to the accounts adjusted to consolidate the latest audited accounts of the Subsidiary in the accounts, (y) if, in 
the case of a Subsidiary of the Guarantor which itself has one or more Subsidiaries, no consolidated accounts 
are prepared and audited, its consolidated net assets and consolidated total net operating profi ts shall be 
determined on the basis of pro forma consolidated accounts of the relevant Subsidiary and its Subsidiaries 
prepared for this purpose by its auditors; and (z) if the accounts of a Subsidiary of the Guarantor (not being a 
Subsidiary referred to in (x) above) are not consolidated with those of the Guarantor, then the determination 
of whether or not the Subsidiary of the Guarantor is a Principal Subsidiary shall, if the Guarantor requires, 
be based on a pro forma consolidation of its accounts (consolidated, if appropriate) with the consolidated 
accounts of the Guarantor and its Subsidiaries. A report by the Guarantor’s independent public accountants or 
auditors that, in their opinion, a Subsidiary is or is not a Principal Subsidiary shall, in the absence of manifest 
error, be conclusive and binding on the Company, the Guarantor, the Trustee and the Holders.

 “Subsidiary” means in relation to any Person and at any particular time, any form of entity (legal or 
not) of which more than 50.0% of the issued share capital (or its equivalent) is then benefi cially owned by 
such Person and/or one or more of its Subsidiaries.

Consolidation, Merger and Sale of Assets

 Each of the Company and the Guarantor may consolidate with or merge or amalgamate into, in each 
case, where the Company or the Guarantor (as the case may be) is not the surviving or resulting entity, or 
convey, transfer or sell, assign, or lease, in one transaction or a series of transactions, directly or indirectly, all 
or substantially all its assets to, or declare itself a trustee of all or substantially all of its assets for, any Person 
(a “Transfer Event”), but only so long as:

 (a) the resulting, surviving or transferee Person (the “Successor Entity” and where the Company or 
the Guarantor (as the case may be) has declared itself a trustee as provided above, references 
to the Successor Entity below shall mean the Company or the Guarantor (as the case may be) 
acting in its capacity as such trustee) shall be a Person validly organized and existing under the 
laws of a Qualifi ed Jurisdiction and the Successor Entity shall expressly assume by an indenture 
supplemental thereto, executed and delivered to the Trustee, in form satisfactory to the Trustee, 
all the obligations of the Company or the Guarantor (as the case may be) under the Notes and the 
Indenture;

 (b) the Successor Entity shall expressly agree by an indenture supplemental to the Indenture, 
executed and delivered to the Trustee, in form satisfactory to the Trustee, that all payments 
pursuant to the Notes and Coupons or the Guarantee (as applicable) in respect of principal of 
and interest on Notes and Coupons shall be made without deduction or withholding for any and 
all present and future taxes, levies, imposts or other governmental charges whatsoever imposed, 
assessed, levied or collected by or for the account of Relevant Taxing Jurisdiction (as such term 
relates to the Successor Entity), unless such deduction or withholding of any such taxes, levies, 
imposts or other governmental charges shall at any time be required by the Relevant Taxing 
Jurisdiction (as such term relates to the Successor Entity), in which case, the Successor Entity 
shall pay such additional amounts in respect of any such principal, premium, interest or sinking 
fund payment (the “Successor Additional Amounts”) as may be necessary in order that the net 
amounts paid to the Holders of such Notes or to the Trustee, as the case may be, pursuant to 
the Indenture and such Notes after such deduction or withholding shall equal the respective 
amounts of principal, premium, interest, or sinking fund payment as specifi ed in such Notes, to 
which the Holders thereof or the Trustee would be entitled if no such deduction or withholding 
had been made, and provided that the Successor Entity shall not have the right to redeem the 
Notes pursuant to the provisions described under “ — Optional Tax Redemption” in respect of 
such Successor Additional Amounts unless (A) the obligation to pay such Successor Additional 
Amounts arises as a result of any change in, or amendment to, the laws or regulations of the 
Relevant Taxing Jurisdiction (as such term relates to the Successor Entity), or any change in 
the general application or offi  cial interpretation of such laws or regulations, which change or 
amendment becomes eff ective after the date such Successor Entity assumes the obligations of 
the Company or the Guarantor (as the case may be) under the Indenture and the Notes, (B) 
such obligation to pay Successor Additional Amounts cannot be avoided by such Successor 
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Entity taking reasonable measures available to it, and (C) all other requirements contained in 
the Indenture related to the redemption of the Notes shall have been satisfi ed; provided, that, 
notwithstanding the foregoing, in the case of Notes and Coupons denominated in Singapore 
dollars, the Successor Entity shall not be required to expressly agree to the matters in this 
subclause (b) if either (1) such Notes and Coupons assumed by the Successor Entity or issued 
by the Successor Entity in exchange, substitution or otherwise for such Notes and Coupons 
denominated in Singapore dollars shall immediately following the consummation of such 
Transfer Event qualify as “qualifying debt securities” (as defi ned in “Certain Tax Considerations 
— Singapore Taxation”) or (2) immediately following the consummation of such Transfer 
Event, the Holders shall continue to receive payments on such Notes and Coupons denominated 
in Singapore dollars in amounts equal to or greater than the amounts immediately prior to the 
consummation of such Transfer Event;

 (c) immediately after giving pro forma eff ect to such Transfer Event (and treating any indebtedness 
which becomes an obligation of the Successor Entity or any subsidiary of the Successor Entity 
as a result of such Transfer Event as having been incurred by such Successor Entity or such 
subsidiary of the Successor Entity at the time of such transaction), no Event of Default with 
respect to any of the Notes shall have occurred and be continuing;

 (d) in the case of the Guarantor at the time of such Transfer Event, the Guarantor shall have taken all 
reasonable measures to ensure that SP Group would, immediately following the consummation 
of such Transfer Event, possess all material licenses, permits and approvals required to conduct 
the business conducted by SP Group immediately preceding the consummation of such Transfer 
Event and the Guarantor shall have no reason to believe that SP Group shall not be able to 
conduct such business(es) following the consummation of such Transfer Event;

 (e) the Company shall have delivered to the Trustee written reports from each of the Rating 
Agencies that (i) the ratings assigned by such Rating Agency to any of the Notes will not 
be lowered as a result of the Transfer Event and (ii) the rating of the Successor Entity to the 
Guarantor would not be lower than the rating of the Guarantor as a result of the Transfer Event; 
and

 (f) the Company shall have delivered to the Trustee an Offi  cers’ Certifi cate and an Opinion of 
Counsel, each stating that such Transfer Event and such supplemental indenture or supplemental 
trust deed (if any) comply with the Indenture.

 Except as provided above, each of the Company and the Guarantor may not consolidate with or 
merge or amalgamate into, in each case, where the Company or the Guarantor (as the case may be) is not 
the surviving or resulting entity, or convey, transfer or sell, assign, or lease, in one transaction or a series 
of transactions, directly or indirectly, all or substantially all its assets to, or declare itself a trustee of all or 
substantially all of its assets for, any Person. The Successor Entity will be the successor to the Company or 
the Guarantor (as the case may be) and shall succeed to, and be substituted for, and may exercise every right 
and power of, the Company or the Guarantor, as the case may be, under the Indenture, and the predecessor 
company, except in the case of a lease, shall be released from the obligation to pay the principal of and interest 
on the Notes (Indenture § 802).

 “Qualifi ed Jurisdiction” means the Republic of Singapore, the British Virgin Islands, Canada, the 
Cayman Islands, a member country of the European Union, Switzerland or the United States.

 “Rating Agency” means Standard & Poor’s Singapore Pte Ltd and Moody’s Investors Service, Inc. or if 
Standard & Poor’s Singapore Pte Ltd or Moody’s Investors Service, Inc. or both shall not make a rating on the 
Notes of the Company publicly available, a nationally recognized statistical rating agency or agencies, as the 
case may be, selected by the Company (as certifi ed by a resolution of the Board of Directors of the Company) 
which shall be substituted for Standard & Poor’s Singapore Pte Ltd or Moody’s Investors Service, Inc, or both, 
as the case may be.
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Defeasance and Discharge

 The Indenture provides that the Company and the Guarantor, at the Company’s option, (a) will 
be discharged from any and all obligations in respect of the Notes issued thereunder (except for certain 
obligations to register the transfer of or exchange Notes, replace stolen, lost or mutilated Notes, and maintain 
issuing and paying agents and to hold certain moneys in trust for payment) or (b) need not comply with certain 
provisions of the Indenture if, in each case, the Company irrevocably deposits with the Trustee under the 
Indenture, in trust for the purpose of making the following payments for the benefi t of Holders of Notes and 
Coupons: (1) an amount (in such currency in which such Notes and any Coupons then specifi ed as payable 
at the Stated Maturity) or (2) Government Obligations applicable to such Notes and Coupons (determined 
on the basis of the currency in which such Notes and Coupons are then specifi ed as payable at the Stated 
Maturity), which through the scheduled payment of principal and interest in respect thereof will provide not 
later than one day before the due date of any payment of principal of (and premium, if any) and interest, if 
any, on such Notes and any Coupons, money in an amount suffi  cient, in the opinion of an internationally 
recognized accounting fi rm that is independent to the Company and the Guarantor, to pay all the principal 
(including sinking fund payments) of and premium and interest on such Notes on the dates such principal, 
premium and interest is due in accordance with the terms of such Notes. In the case of a discharge described 
in clause (a) above with respect to Notes issued pursuant to Rule 144A, the Company is required to deliver 
to the Trustee under the Indenture prior to such discharge either (X) an Opinion of Counsel to the eff ect that 
benefi cial owners of Notes will not recognize income, gain or loss for U.S. federal or Singapore income tax 
purposes as a result of such deposit and related defeasance and will be subject to U.S. federal income tax on 
the same amount, in the same manner and at the same times as would have been the case if such deposits and 
related defeasance had not been exercised, which Opinion of Counsel must be based on a change in applicable 
U.S. federal income tax law or (Y) a ruling to such eff ect received from or published by the United States 
Internal Revenue Service (“IRS”) to the same eff ect (Indenture § 1401). In the case of a discharge described 
in clause (b) above with respect to Notes issued pursuant to Rule 144A, the Company is required to deliver to 
the Trustee under the Indenture prior to such discharge an Opinion of Counsel to the eff ect that such benefi cial 
owners of Notes will not recognize income, gain or loss for U.S. federal income tax purposes as a result of 
such deposit and related defeasance and will be subject to U.S. federal income tax on the same amount, in the 
same manner and at the same times as would have been the case if such deposits and related defeasance had 
not been exercised.

Governing Law

 Notes will be governed by, and construed in accordance with, the laws of the Republic of Singapore or 
the laws of the State of New York, as specifi ed in the applicable Pricing Supplement.

Concerning the Trustee

 The Bank of New York Mellon is the Trustee under the Indenture. The Company maintains an account 
and conducts other banking transactions with the Trustee in the ordinary course of its business.

Consent to Service of Process

 The Indenture provides that each of the Company and the Guarantor will irrevocably designate and 
appoint CT Corporation System, located at 111 Eighth Avenue, New York, New York 10011, as its authorized 
agent for service of process in any legal action or proceeding arising out of or relating to the Indenture or 
Notes governed by the laws of the State of New York issued thereunder brought in any federal or state court 
in the City of New York or brought under federal or state securities laws or brought by the Trustee (whether in 
its individual capacity or in its capacity as the Trustee) and, in each case, will irrevocably submit to the non-  
exclusive jurisdiction of such courts in any such suit or proceeding arising out of or relating to any such Notes 
or Guarantee thereof (Indenture§ 114).
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FORM OF THE NOTES

 The Notes of each series will be in bearer or in registered form as specifi ed in the relevant Pricing 
Supplement.

 Unless otherwise provided with respect to a particular series of Registered Notes, Registered Notes 
of each series sold outside the United States in reliance on Regulation S will be represented by interests 
in a global unrestricted Registered Note, without coupons (a “Regulation S Global Note”), which may be 
deposited with CDP, or a common depositary for, and registered in the name of a nominee of, Euroclear 
and Clearstream, or with a custodian for, and registered in the name of a nominee of, DTC, for the accounts 
of Euroclear and Clearstream. With respect to all off ers or sales by a Dealer of an unsold allotment or 
subscription and in any case prior to expiry of the period that ends 40 days after the later of the date of issue 
and distribution of each series of Notes, as certifi ed by the relevant Dealer, in the case of a non-syndicated 
issue, or the Lead Manager, in the case of a syndicated issue (the “Distribution Compliance Period”), 
benefi cial interests in a Regulation S Global Note may not be off ered or sold to, or for the account or benefi t 
of, a U.S. person (unless pursuant to the Securities Act or an exemption therefrom) and may be held only 
through CDP, Euroclear, Clearstream and DTC, for the accounts of Euroclear and Clearstream, as the case 
may be. Regulation S Global Notes will be exchangeable for Defi nitive Registered Notes only in limited 
circumstances as more fully described in “Annex B — Global Clearance and Settlement”.

 Registered Notes of each series may only be off ered and sold to U.S. persons or persons in the United 
States who are both QIBs and QPs who agree to purchase the Notes for their own account and not with a 
view to the distribution thereof. Registered Notes of each series sold in private transactions to QIBs that 
are also QPs pursuant to Rule 144A will be represented by a restricted permanent global note in registered 
form, without interest coupons (a “Restricted Global Note” and, together with a Regulation S Global Note, 
“Registered Global Notes”), deposited with a custodian for, and registered in the name of a nominee of, DTC.

 Defi nitive Registered Notes will, at the request of the holder (except to the extent otherwise indicated 
in the applicable Pricing Supplement), be issued in exchange for interests in a Registered Global Note upon 
compliance with the procedures for exchange as described in the Indenture.

 Each series of Bearer Notes may be represented either by a temporary global note (a “Temporary 
Global Note”) or a permanent global note (a “Permanent Global Note”) that will be deposited on the issue date 
thereof with CDP or with a common depositary on behalf of Euroclear and Clearstream or any other agreed 
clearance system compatible with Euroclear and Clearstream. Bearer Notes issued in compliance with TEFRA 
D must be initially issued in the form of a Temporary Global Note. Benefi cial interests in a Temporary Global 
Note will be exchangeable for interests in a Permanent Global Note in accordance with the terms thereof. Each 
Permanent Global Note may be exchanged for Defi nitive Bearer Notes only in the limited circumstances as 
described therein.

 While any Bearer Note issued under TEFRA D is represented by a Temporary Global Note, payments 
of principal and interest (if any) due prior to 40 days after the Issue Date (the “Exchange Date”) will be 
made against presentation of the Temporary Global Note only to the extent that certifi cation (in a form to be 
provided) to the eff ect that the benefi cial owner of such Note is not a U.S. person (as defi ned in the Internal 
Revenue Code) or a person who has purchased for resale to any U.S. person or to a person within the United 
States, as required by TEFRA D, has been received by Euroclear, Clearstream and/or CDP and/or any other 
such depositary, as applicable and such clearing agent or depositary, as the case may be, has given a like 
certifi cation (based on the certifi cations it has received) to the Trustee or Issuing and Paying Agent.
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 From the Exchange Date, interests in such Temporary Global Note will be exchangeable (free of 
charge) upon a request as described therein either for interests in a Permanent Global Note without Receipts, 
interest Coupons or Talons or for Defi nitive Bearer Notes with, where applicable, Receipts, interest Coupons 
or Talons attached (as indicated in the applicable Pricing Supplement and subject, in the case of Defi nitive 
Bearer Notes, to such notice period as is specifi ed in the applicable Pricing Supplement) in each case against 
certifi cation of benefi cial ownership as described in the immediately preceding paragraph unless such 
certifi cation has already been given. The holder of a Temporary Global Note will not be entitled to collect any 
payment of interest or principal due on or after the Exchange Date unless exchange is improperly refused after 
such holder duly makes an exchange request.

 The following legend will appear on all Bearer Global Notes, Defi nitive Bearer Notes, Receipts, interest 
Coupons and Talons (or in the book or record where the Bearer Notes are held in book-entry form):

 “Any United States person who holds this obligation will be subject to limitations under the United 
States income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the Internal 
Revenue Code.”

 Sections 165(j) and 1287(a) of the Internal Revenue Code, provide that U.S. benefi cial owners, with 
certain exceptions, will not be entitled to deduct any loss on Bearer Notes, Receipts, interest Coupons or 
Talons and will not be entitled to capital gains treatment of any gain on any sale, disposition, redemption or 
payment of principal in respect of Bearer Notes, Receipts, interest Coupons or Talons.

 Bearer Notes shall be assigned a Common Code and a relevant ISIN (as applicable). Registered Notes 
will be assigned (as applicable) a Common Code, ISIN and CUSIP number. If a further series of Notes 
is issued the Trustee shall arrange that the Notes of such series shall be assigned (as applicable) a CUSIP 
number, Common Code and a relevant ISIN that are diff erent from the CUSIP number, Common Code and 
relevant ISIN, as the case may be, assigned to Notes of any other series until the end of the Distribution 
Compliance Period and, for Bearer Notes issued under TEFRA D, until (x) exchange of interests in a 
Temporary Global Note for interests in a Permanent Global Note or for defi nitive Notes and (y) certifi cation 
of non-U.S. benefi cial ownership in accordance with TEFRA D. At the end of the Distribution Compliance 
Period, the CUSIP number, Common Code and relevant ISIN, as the case may be, thereafter applicable to the 
Notes of the relevant series will be notifi ed by the Trustee to the relevant Dealers.

 All Notes will be issued pursuant to the Indenture or the Supplemental Trust Deed.

 No benefi cial owner of an interest in a Registered Global Note will be able to exchange or transfer that 
interest, except in accordance with the applicable procedures of DTC, Euroclear, Clearstream and/or CDP, in 
each case, to the extent applicable.
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CERTAIN TAX CONSIDERATIONS

 The statements below are general in nature and are based on certain aspects of current tax laws 
in Singapore and the U.S. federal income tax laws, and administrative guidelines and circulars issued 
by the MAS in force as of the date of this Off ering Circular and are subject to any changes in such laws, 
administrative guidelines or circulars, or the interpretation of those laws, guidelines or circulars, occurring 
after such date, which changes could be made on a retroactive basis. These laws, guidelines or circulars are 
also subject to various interpretations and the relevant tax authorities or the courts could disagree with the 
explanations or conclusions set out below. Neither these statements nor any other statements in this Off ering 
Circular are intended or are to be regarded as advice on the tax position of any holder of the Notes or of any 
person acquiring, selling or otherwise dealing with the Notes or on any tax implications arising from the 
acquisition, sale or other dealings in respect of the Notes and should be treated with appropriate caution. 
The statements made herein do not purport to be a comprehensive or exhaustive description of all the tax 
considerations that may be relevant to a decision to subscribe for, purchase, own or dispose of the Notes and 
do not purport to deal with the tax consequences applicable to all categories of investors, some of which (such 
as dealers in securities or fi nancial institutions in Singapore which have been granted the relevant Financial 
Sector Incentive(s)) may be subject to special rules or tax rates. Prospective Noteholders are advised to 
consult their own professional tax advisers as to the Singapore and U.S. federal income tax laws or other 
tax consequences of the acquisition, ownership or disposal of the Notes, including the eff ect of any foreign, 
state or local tax laws to which they are subject. Neither the Issuer, SP, the Arrangers nor any other persons 
involved in the Program accept responsibility for any tax eff ects or liabilities resulting from the subscription, 
purchase, holding or disposal of the Notes.

Singapore Taxation

 Interest and Other Payments 

 Subject to the following paragraphs, under Section 12(6) of the ITA, the following payments are 
deemed to be derived from Singapore:

 (a)  any interest, commission, fee or any other payment in connection with any loan or indebtedness 
or with any arrangement, management, guarantee, or service relating to any loan or indebtedness 
which is (i) borne, directly or indirectly, by a person resident in Singapore or a permanent 
establishment in Singapore (except in respect of any business carried on outside Singapore 
through a permanent establishment outside Singapore or any immovable property situated outside 
Singapore) or (ii) deductible against any income accruing in or derived from Singapore; or;

 (b) any income derived from loans where the funds provided by such loans are brought into or used 
in Singapore.

  Further, such payments, where made to a person not known to be a resident in Singapore for tax 
purposes, are generally subject to withholding tax in Singapore. The rate at which tax is to be withheld for 
such payments (other than those subject to the 15.0% withholding tax described below) to non-resident 
persons (other than non-resident individuals) is 17.0%. The applicable rate for non-resident individuals is 
22.0% prior to the year of assessment 2024, and 24.0% thereafter. However, if the payment is derived by a 
person not resident in Singapore from sources other than its trade, business, profession or vocation carried on 
or exercised in Singapore and is not eff ectively connected with any permanent establishment in Singapore of 
that person, the withholding tax rate is 15.0%. The rate of 15.0% may be reduced by applicable tax treaties. 

 Certain Singapore-sourced investment income derived by individuals from fi nancial instruments is 
exempt from tax, including:

 (a)  interest from debt securities derived on or after January 1, 2004;

 (b) discount income (not including discount income arising from secondary trading) from debt 
securities derived on or after February 17, 2006; and
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 (c) prepayment fee, redemption premium or break cost from debt securities derived on or after 
February 15, 2007,

except where such income is derived through a partnership in Singapore or is derived from the carrying on of 
a trade, business or profession in Singapore.

 It was announced in the Singapore Budget Statement 2023 and the MAS Circular FDD Cir 08/2023 
entitled “Qualifying Debt Securities (“QDS”) and Primary Dealer Schemes – Extension and Refi nements” 
issued by the MAS on May 31, 2023 (“MAS Circular”) that the QDS scheme is extended until December 31, 
2028 and the requirement that QDS have to be substantially arranged in Singapore is rationalized, such that 
the requirement that QDS have to be substantially arranged by a Financial Sector Incentive (Bond Market) 
(“FSI-BM”) Company, a Financial Sector Incentive (Standard Tier) (“FSI-ST”) Company or a Financial Sector 
Incentive (Capital Market) (“FSI-CM”) Company (as defi ned in the ITA) is broadened to include the following 
entities holding the relevant licences (“Specifi ed Licensed Entities”) for all debt securities that are issued on or 
after February 15, 2023:

 (i) any bank or merchant bank licensed under the Banking Act 1970 of Singapore; 

 (ii) any fi nance company licensed under the Finance Companies Act 1967 of Singapore; or 

 (iii) an entity that holds a Capital Markets Services Licence under the Securities and Futures Act 
2001 of Singapore to carry out the regulated activities – Advising on Corporate Finance or 
Dealing in Capital Markets Products – Securities.

 As the Program was arranged as a whole by DBS Bank Ltd., Deutsche Bank AG, Singapore Branch 
and Morgan Stanley Asia (Singapore) Pte. and each of which was a FSI-BM, FSI-CM or FSI-ST Company 
at such time and is a Specifi ed Licensed Entity, any tranche of the Notes (“Relevant Notes”) issued under the 
Program during the period from the date of this Off ering Circular to December 31, 2028 would be QDS for the 
purposes of the ITA pursuant to the MAS Circular, to which the following treatments shall apply.

 (a) subject to certain conditions having been fulfi lled (including the submission by the Issuer, or 
such other person as the MAS may direct, to the MAS of a return on debt securities in respect 
of the Relevant Notes in the prescribed format within such period as the MAS may specify and 
such other particulars in connection with the Relevant Notes as the MAS may require and the 
inclusion by the Issuer in all off ering documents relating to the Relevant Notes of a statement 
to the eff ect that where interest, discount income, break cost, prepayment fee and redemption 
premium from the Relevant Notes is derived by a person who is not resident in Singapore and 
who carries on any operation in Singapore through a permanent establishment in Singapore, the 
tax exemption for qualifying debt securities shall not apply if the non-resident person acquires 
the Relevant Notes using the funds and profi ts of such person’s operations through the Singapore 
permanent establishment), interest, discount income (excluding discount income from secondary 
trading), break cost, prepayment fee and redemption premium (collectively, the “Qualifying 
Income”) from the Relevant Notes paid by the Issuer and derived by a holder who is not resident 
in Singapore and who (i) does not have any permanent establishment in Singapore or (ii) carries 
on any operation in Singapore through a permanent establishment in Singapore but the funds 
used by that person to acquire the Relevant Notes are not obtained from such operation in 
Singapore, is exempt from Singapore tax;

 (b) subject to certain conditions having been fulfi lled (including the submission by the Issuer, or 
such other person as the MAS may direct, to the MAS of a return on debt securities in respect of 
the Relevant Notes in the prescribed format within such period as the MAS may specify and such 
other particulars in connection with the Relevant Notes as the MAS may require), Qualifying 
Income from the Relevant Notes derived by any company or body of persons (as defi ned in the 
ITA) in Singapore is subject to tax at a concessionary rate of 10.0% (except for holders of the 
relevant Financial Sector Incentive(s) who may be taxed at diff erent rates); and
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 (c) subject to:

  (i) the Issuer including in all off ering documents relating to the Relevant Notes a statement to 
the eff ect that any person whose interest, discount income, break cost, prepayment fee or 
redemption premium derived from the Relevant Notes is not exempt from tax shall include 
such income in a return of income made under the ITA; and

  (ii) the submission by the Issuer, or such other person as the MAS may direct, to the MAS of 
a return on debt securities in respect of the Relevant Notes in the prescribed format within 
such period as the MAS may specify and such other particulars in connection with the 
Relevant Notes as the MAS may require,

  payments of Qualifying Income derived from the Relevant Notes are not subject to withholding 
of tax by the Issuer.

 Notwithstanding the foregoing:

 (a) if during the primary launch of any tranche of the Relevant Notes, the Relevant Notes of such 
tranche are issued to fewer than four persons and 50.0% or more of the issue of such Relevant 
Notes is benefi cially held or funded, directly or indirectly, by related parties of the Issuer, such 
Relevant Notes would not qualify as QDS; and

 (b) even though a particular tranche of the Relevant Notes are QDS, if, at any time during the 
tenure of such tranche of the Relevant Notes, 50.0% or more of such Relevant Notes which are 
outstanding at any time during the life of their issue is benefi cially held or funded, directly or 
indirectly, by any related parties of the Issuer, Qualifying Income derived from such Relevant 
Notes held by:

  (i) any related party of the Issuer; or

  (ii) any other person where the funds used by such person to acquire such Relevant Notes are 
obtained, directly or indirectly, from any related party of the Issuer,

  shall not be eligible for the tax exemption or concessionary rate of tax described above.

 The term “related party” in relation to a person (A), means any person (a) who directly or indirectly 
controls A; (b) who is being controlled directly or indirectly by A; or (c) who, together with A, is directly or 
indirectly under the control of a common person.

 The terms “break cost”, “prepayment fee” and “redemption premium” are defi ned in the ITA as follows: 
“break cost”, in relation to debt securities and qualifying debt securities, means any fee payable by the issuer 
of the securities on the early redemption of the securities, the amount of which is determined by any loss or 
liability incurred by the holder of the securities in connection with such redemption;

 “prepayment fee”, in relation to debt securities and qualifying debt securities, means any fee payable by 
the issuer of the securities on the early redemption of the securities, the amount of which is determined by the 
terms of the issuance of the securities; and

 “redemption premium”, in relation to debt securities and qualifying debt securities, means any premium 
payable by the issuer of the securities on the redemption of the securities upon their maturity.

 References to “break cost”, “prepayment fee” and “redemption premium” in this Singapore tax 
disclosure have their same meaning as in the ITA.

 Pursuant to the MAS Circular, the scope of qualifying income under the QDS scheme has been 
streamlined and clarifi ed with eff ect from February 15, 2023 such that all payments made by the issuer of the 
QDS on the redemption of the QDS upon its maturity or on the early redemption of the QDS are qualifying 
income.
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 Where interest, discount income, prepayment fee, redemption premium or break cost (i.e. the 
Qualifying Income) is derived from the Relevant 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 QDS under the ITA (as mentioned above) shall not apply if such person acquires such 
Relevant Notes using the funds and profi ts of such person’s operations through a permanent establishment in 
Singapore. Any person whose interest, discount income, break cost, prepayment fee and redemption premium 
(i.e. the Qualifying Income) derived from the Relevant Notes is not exempt from tax is required under the ITA 
to include such income in a return of income made under the ITA.

 Capital Gains

 Any gains considered to be in the nature of capital made from the sale of the Notes will not be taxable 
in Singapore. However, any gains derived by any person from the sale of the Notes which are gains from any 
trade, business, profession or vocation carried on by that person, if accruing in or derived from Singapore, 
may be taxable as such gains are considered revenue in nature.

 Holders of the Notes who adopt Singapore Financial Reporting Standard (“FRS”) 39, FRS 109 or 
Singapore Financial Reporting Standard (International) 9 (“SFRS(I) 9”) (as the case may be), may for 
Singapore income tax purposes be required to recognize gains or losses (not being gains or losses in the nature 
of capital) on the Notes, irrespective of disposal, in accordance with FRS 39, FRS 109 or SFRS(I) 9 (as the 
case may be). See the section below on “Adoption of FRS 39, FRS 109 or SFRS(I) 9 for Singapore Income 
Tax Purposes”.

 Adoption of FRS 39, FRS 109 or SFRS(I) 9 for Singapore Income Tax Purposes

 Section 34A of the ITA provides for the tax treatment for fi nancial instruments in accordance with FRS 
39 (subject to certain exceptions and “opt-out” provisions) to taxpayers who are required to comply with FRS 
39 for fi nancial reporting purposes. The Inland Revenue Authority of Singapore has also issued a circular 
entitled “Income Tax Implications Arising from the Adoption of FRS 39 — Financial Instruments: Recognition 
and Measurement”.

 FRS 109 or SFRS(I) 9 (as the case may be) is mandatorily eff ective for annual periods beginning on or 
after January 1, 2018, replacing FRS 39. Section 34AA of the ITA requires taxpayers who comply or who are 
required to comply with FRS 109 or SFRS(I) 9 for fi nancial reporting purposes to calculate their profi t, loss 
or expense for Singapore income tax purposes in respect of fi nancial instruments in accordance with FRS 109 
or SFRS(I) 9 (as the case may be), subject to certain exceptions. The Inland Revenue Authority of Singapore 
has also issued a circular entitled “Income Tax: Income Tax Treatment Arising from Adoption of FRS 109 — 
Financial Instruments”.

 Holders of the Notes who may be subject to the tax treatment under Sections 34A or 34AA of the ITA 
should consult their own accounting and tax advisors regarding the Singapore income tax consequences of 
their acquisition, holding or disposal of the Notes.

 Estate Duty

 Singapore estate duty has been abolished with respect to all deaths occurring on or after February 15, 
2008.

United States Federal Income Taxation 

 The following is a summary of certain U.S. federal income tax consequences of the acquisition, 
ownership and disposition of Notes by a U.S. Holder (as defi ned below). This summary does not address the 
material U.S. federal income tax consequences of every type of Note which may be issued under the Program, 
and the relevant Pricing Supplement will contain additional or modifi ed disclosure concerning the material 
U.S. federal income tax consequences relevant to such type of Note as appropriate. This summary deals only 
with U.S. Holders that will hold the Notes as capital assets. The discussion does not cover all aspects of U.S. 
federal income taxation such as the Medicare contribution tax on net investment income that may be relevant 
to, or the actual tax eff ect that any of the matters described herein will have on, the acquisition, ownership or 
disposition of Notes by particular investors, and does not address state, local, non-U.S. or tax laws other than 
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U.S. federal income tax law. In particular, this summary does not discuss all of the tax considerations that may 
be relevant to certain types of investors subject to special treatment under the U.S. federal income tax laws 
(such as partnerships or other pass-through entities, fi nancial institutions, insurance companies, investors 
liable for the alternative minimum tax, investors subject to special tax accounting rules as a result of any 
item of gross income with respect to the Notes being taken into account in an applicable fi nancial statement, 
individual retirement accounts and other tax-deferred accounts, tax-exempt organizations, dealers in securities 
or currencies, investors that will hold the Notes as part of straddles, wash sales, hedging transactions or 
conversion transactions for U.S. federal income tax purposes, U.S. Holders whose functional currency is not 
the U.S. dollar or persons holding Notes in connection with a trade or business conducted outside the United 
States).

 Moreover, this summary deals only with Notes with a term of 30 years or less. The U.S. federal income 
tax consequences of owning Notes with a longer term will be discussed in the relevant Pricing Supplement.

 The following summary does not discuss Notes that are characterized as contingent payment debt 
instruments for U.S. federal income tax purposes. In the event the Issuer issues contingent payment debt 
instruments, the relevant Pricing Supplement will describe the material U.S. federal income tax consequences 
thereof.

 As used herein, the term “U.S. Holder” means a benefi cial owner of Notes that is, for U.S. federal 
income tax purposes, (i) a citizen or individual resident of the United States, (ii) a corporation, or other entity 
treated as a corporation, created or organized under the laws of the United States, any State thereof or the 
District of Columbia, (iii) an estate the income of which is subject to U.S. federal income tax without regard 
to its source or (iv) a trust if a U.S. court can exercise primary supervision over the administration of the trust 
and one or more U.S. persons have the authority to control all substantial decisions of the trust, or the trust 
has elected to be treated as a domestic trust for U.S. federal income tax purposes.

 If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds Notes, 
the U.S. federal income tax treatment of a partner generally will depend on the status of the partner and 
the activities of the partnership. A U.S. investor that is an entity treated as a partnership for U.S. federal 
income tax purposes holding Notes should consult its own tax advisors concerning the U.S. federal income tax 
consequences to it and its partners of the acquisition, ownership and disposition of Notes by the partnership.

 This summary is based on the tax laws of the United States including the United States Internal 
Revenue Code of 1986, as amended (the “Code”), its legislative history, existing and proposed Treasury 
Regulations thereunder, published rulings and court decisions, all as of the date hereof and all subject to 
change at any time, possibly with retroactive eff ect.

 This section only addresses Notes in registered form. Bearer Notes are not being off ered to U.S. 
Holders. A U.S. Holder who owns a Bearer Note may be subject to limitations under United States income tax 
laws, including the limitations provided in sections 165(j) and 1287(a) of the Code.

 THE SUMMARY OF U.S. FEDERAL INCOME TAX CONSEQUENCES SET OUT BELOW 
IS FOR GENERAL INFORMATION ONLY. PROSPECTIVE PURCHASERS SHOULD CONSULT 
THEIR TAX ADVISORS AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF 
OWNING THE NOTES, INCLUDING THE APPLICABILITY AND EFFECT OF STATE, LOCAL, 
NON-U.S. AND OTHER TAX LAWS AND POSSIBLE CHANGES IN TAX LAW.

 Characterization of the Notes

 Whether a note is treated as debt (and not equity) for U.S. federal income tax purposes is an inherently 
factual question and no single factor is determinative. Except as set forth in the applicable Pricing Supplement, 
the Issuer believes that the Notes will be treated as indebtedness for U.S. federal income tax purposes, 
although no opinions have been sought, and no assurances can be given, with respect to such treatment. The 
following discussion assumes that such treatment will be respected.
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 Payments of Interest

 Interest on a Note, whether payable in U.S. dollars or a currency, composite currency or basket of 
currencies other than U.S. dollars (a “foreign currency”), other than interest on a “Discount Note” that is 
not “qualifi ed stated interest” (each as defi ned below under “ — Original Issue Discount — General”), will 
be taxable to a U.S. Holder as ordinary income at the time it is received or accrued, depending on the U.S. 
Holder’s method of accounting for U.S. federal income tax purposes. Interest paid by the Issuer on the Notes 
and original issue discount, if any, accrued with respect to the Notes (as described below under “Original 
Issue Discount”) and any additional amounts paid with respect to withholding tax on the Notes, including 
withholding tax on payments of such additional amounts will constitute income from sources outside the 
United States for foreign tax credit purposes.

 Eff ect of Singaporean Withholding Taxes

 As discussed in “— Singapore taxation”, under current law Qualifying Income derived from the 
Relevant Notes is not subject to withholding tax by the Issuer, provided certain conditions are satisfi ed. 
However, in other cases payments of interest in respect of the Notes may be subject to Singapore withholding 
taxes. As discussed under “Description of the Notes — Payments of Additional Amounts”, the Issuer may 
become liable for the payment of Additional Amounts so that, subject to certain exceptions, holders receive the 
same amounts they would have received had no Singapore withholding taxes been imposed. For U.S. federal 
income tax purposes, U.S. Holders will be treated as having actually received the amount of any Singapore 
taxes withheld by the Issuer with respect to a Note, includable in such U.S. Holder’s income at the time such 
amount is received or accrued in accordance with such U.S. Holder’s method of U.S. federal income tax 
accounting, and as then having actually paid over the withheld taxes to the Singapore taxing authorities. As 
a result of this rule, the amount of interest income (including Additional Amounts, if any) included in gross 
income for U.S. federal income tax purposes by a U.S. Holder with respect to a payment of interest may be 
greater than the amount of cash actually received (or receivable) by the U.S. Holder from the Issuer with 
respect to the payment.

 Subject to certain limitations, a U.S. Holder may generally be entitled to a credit against its U.S. federal 
income tax liability, or a deduction in computing its U.S. federal taxable income, for Singapore income taxes 
withheld by the Issuer (paid at the rate applicable to a U.S. Holder). Certain U.S. Treasury regulations that 
apply to foreign income taxes paid or accrued in taxable years beginning on or after December 28, 2021 
restrict the availability of any such credit based on the nature of the tax imposed by the foreign jurisdiction. 
U.S. Holders are urged to consult their tax advisors regarding the creditability of any such tax imposed by 
Singapore. Interest and OID will constitute foreign source income. For purposes of the foreign tax credit 
limitation, foreign source income is classifi ed as belonging to a specifi ed “basket”, and the credit for foreign 
taxes on income in any basket is limited to U.S. federal income tax allocable to that basket. Interest on the 
Notes will generally be passive category income. In certain circumstances, a U.S. Holder may be unable 
to claim foreign tax credits (but may be allowed deductions) for Singapore taxes imposed on a payment 
of interest if the U.S. Holder has not met certain holding period requirements. Since a U.S. Holder may be 
required to include OID on the Notes in its gross income in advance of any withholding of Singapore income 
taxes from payments attributable to the OID (which could occur when the Note is repaid or redeemed), a 
U.S. Holder may not be entitled to a credit or deduction for these Singapore income taxes in the year the 
OID is included in the U.S. Holder’s gross income, and may be limited in its ability to credit or deduct in 
full the Singapore taxes in the year those taxes are actually withheld by the Issuer. The Issuer has not made 
any determination as to whether the Singapore taxes are creditable for U.S. federal income tax purposes. 
Prospective purchasers should consult their tax advisors concerning the foreign tax credit or deductibility 
implications of the payment of any Singapore taxes.

 Original Issue Discount

 General. The following is a summary of certain U.S. federal income tax consequences of the ownership 
of Notes issued with original issue discount (“OID”).
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 A Note, other than a Note with a term of one year or less (a “Short-Term Note”), will be treated as 
issued with OID (a “Discount Note”) if the amount by which the Note’s “stated redemption price at maturity” 
exceeds its issue price is equal to or greater than a de minimis amount (0.25% of the Note’s stated redemption 
price at maturity multiplied by the number of complete years to its maturity). A Note that provides for the 
payment of amounts other than qualifi ed stated interest before maturity (an “installment obligation”) will be 
treated as a Discount Note if the excess of the Note’s stated redemption price at maturity over its issue price 
is equal to or greater than 0.25% of the Note’s stated redemption price at maturity multiplied by the weighted 
average maturity of the Note. A Note’s weighted average maturity is the sum of the following amounts 
determined for each payment on a Note (other than a payment of qualifi ed stated interest): (i) the number 
of complete years from the issue date until the payment is made multiplied by (ii) a fraction, the numerator 
of which is the amount of the payment and the denominator of which is the Note’s stated redemption price 
at maturity. Generally, the issue price of a Note will be the fi rst price at which a substantial amount of 
Notes included in the issue of which the Note is a part is sold to persons other than bond houses, brokers, 
or similar persons or organizations acting in the capacity of underwriters, placement agents, or wholesalers. 
The stated redemption price at maturity of a Note is the total of all payments provided by the Note that are 
not payments of “qualifi ed stated interest”. A qualifi ed stated interest payment is generally any one of a series 
of stated interest payments on a Note that are unconditionally payable in cash or in property (other than debt 
instruments of the issuer) at least annually at a single fi xed rate (with certain exceptions for diff erent rates that 
take into account diff erent compounding periods), or a variable rate (in the circumstances described below 
under “Variable Interest Rate Notes”), applied to the outstanding principal amount of the Note. Solely for the 
purposes of determining whether a Note has OID, the Issuer will be deemed to exercise any unconditional call 
option that has the eff ect of decreasing the yield on the Note, and the U.S. Holder will be deemed to exercise 
any unconditional put option that has the eff ect of increasing the yield on the Note.

 U.S. Holders of Discount Notes (regardless of their method of accounting) must include OID in 
income as it accrues, using a constant-yield method generally before the receipt of cash attributable to the 
income, and generally will have to include in income increasingly greater amounts of OID over the life of the 
Discount Notes. The amount of OID includible in income by a U.S. Holder of a Discount Note is the sum of 
the daily portions of OID with respect to the Discount Note for each day during the taxable year or portion 
of the taxable year on which the U.S. Holder holds the Discount Note (“accrued OID”). The daily portion 
is determined by allocating to each day in any “accrual period” a pro rata portion of the OID allocable to 
that accrual period. Accrual periods with respect to a Discount Note may be of any length and may vary in 
length over the term of the Discount Note as long as (i) no accrual period is longer than one year and (ii) each 
scheduled payment of interest or principal on the Discount Note occurs on either the fi rst or fi nal day of an 
accrual period. The amount of OID allocable to an accrual period equals the excess of (a) the product of the 
Discount Note’s adjusted issue price at the beginning of the accrual period and the Discount Note’s yield to 
maturity (determined on the basis of compounding at the close of each accrual period and properly adjusted 
for the length of each accrual period) over (b) the sum of the payments of qualifi ed stated interest on the 
Discount Note allocable to the accrual period. The “adjusted issue price” of a Discount Note at the beginning 
of any accrual period is the issue price of the Discount Note increased by (x) the amount of accrued OID for 
each prior accrual period and decreased by (y) the amount of any payments previously made on the Discount 
Note that were not qualifi ed stated interest payments.

 The amount of OID allocable to the fi nal accrual period is equal to the diff erence between: (i) the 
amount payable at the maturity of a Note, other than any payment of qualifi ed stated interest, and (ii) the 
Note’s adjusted issue price as of the beginning of the fi nal accrual period.

 Acquisition Premium. A U.S. Holder that purchases a Discount Note for an amount less than or equal 
to the sum of all amounts, other than qualifi ed stated interest, payable on the Discount Note after the purchase 
date, but in excess of its adjusted issue price (any such excess being “acquisition premium”) and that does 
not make the election described below under “Election to Treat All Interest as Original Issue Discount,” is 
permitted to reduce the daily portions of OID by a fraction equal to the excess of the U.S. Holder’s adjusted 
basis in the Discount Note immediately after its purchase over the Note’s adjusted issue price divided by the 
excess of the sum of all amounts payable on the Discount Note after the purchase date, other than payments of 
qualifi ed stated interest, over the Discount Note’s adjusted issue price.
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 Election to Treat All Interest as Original Issue Discount. A U.S. Holder may elect to include in 
gross income all interest that accrues on a Note using the constant-yield method described above under “— 
General,” with certain modifi cations. For purposes of this election, interest includes stated interest, acquisition 
discount OID, de minimis OID, market discount, de minimis market discount and unstated interest, as adjusted 
by any amortizable bond premium (described below under “— Notes Purchased at a Premium”) or acquisition 
premium. Generally, this election will apply only to the Note with respect to which it is made and may not be 
revoked without the consent of the IRS. If this election is made with respect to a Note that has amortizable 
bond premium, the electing U.S. Holder will be treated as having made the election discussed below under “— 
Notes purchased at a premium” to apply amortizable bond premium against interest for all debt instruments 
with amortizable bond premium, other than debt instruments the interest on which is excludible from gross 
income, that the U.S. Holder held as of the beginning of the taxable year to which the election applies or 
acquired in any taxable year thereafter. If this election is made with respect to a Market Discount Note (as 
defi ned below), the electing U.S. Holder will be treated as having made the election discussed below under 
“Market Discount” to include market discount in income currently over the life of all debt instruments having 
market discount that are acquired on or after the fi rst day of the fi rst taxable year to which the election applies. 
U.S. Holders should consult their tax advisors concerning the propriety and consequences of this election.

 Variable Interest Rate Notes. It is expected that Notes that provide for interest at variable rates 
(“Variable Interest Rate Notes”) generally will bear interest at a “qualifi ed fl oating rate” (defi ned below) and 
thus will be treated as “variable rate debt instruments” under Treasury Regulations governing accrual of OID. 
A Variable Interest Rate Note will qualify as a “variable rate debt instrument” if (a) its issue price does not 
exceed the total non-contingent principal payments by more than an amount equal to the lesser of (x) .015 
multiplied by the product of the total non-contingent principal payments and the number of complete years to 
maturity from the issue date, or (y) 15 percent of the total non-contingent principal payments, (b) it provides 
for stated interest, compounded or paid at least annually, only at (i) one or more qualifi ed fl oating rates, (ii) a 
single fi xed rate and one or more qualifi ed fl oating rates, (iii) a single objective rate (defi ned below), or (iv) a 
single fi xed rate and a single objective rate that is a qualifi ed inverse fl oating rate, and (c) it does not provide 
for any principal payments that are contingent (other than as described in (a) above). A qualifi ed fl oating rate 
or objective rate in eff ect at any time during the term of the instrument must be set at a “current value” of that 
rate. A “current value” of a rate is the value of the rate on any day that is no earlier than three months prior to 
the fi rst day on which that value is in eff ect and no later than one year following that fi rst day.

 A “qualifi ed fl oating rate” is any variable rate where variations in the value of the rate can reasonably 
be expected to measure contemporaneous variations in the cost of newly borrowed funds in the currency 
in which the Variable Interest Rate Note is denominated. A fi xed multiple of a qualifi ed fl oating rate will 
constitute a qualifi ed fl oating rate only if the multiple is greater than 0.65 but not more than 1.35. A variable 
rate equal to the product of a qualifi ed fl oating rate and a fi xed multiple that is greater than 0.65 but not more 
than 1.35, increased or decreased by a fi xed rate, will also constitute a qualifi ed fl oating rate. In addition, 
two or more qualifi ed fl oating rates that can reasonably be expected to have approximately the same values 
throughout the term of the Variable Interest Rate Note (e.g., two or more qualifi ed fl oating rates with values 
within 25 basis points of each other as determined on the Variable Interest Rate Note’s issue date) will be 
treated as a single qualifi ed fl oating rate. The Note would not have a qualifi ed fl oating rate, however, if the rate 
is subject to certain restrictions (including caps, fl oors, governors, or other similar restrictions), unless such 
restrictions are fi xed throughout the term of the Note or are not reasonably expected to signifi cantly aff ect the 
yield of the Note.

 An “objective rate” is a rate that is not itself a qualifi ed fl oating rate but which is determined using a 
single fi xed formula and that is based on objective fi nancial or economic information. A rate will not qualify 
as an objective rate if it is based on information that is within the control of the Issuer (or a related party) or 
that is unique to the circumstances of the Issuer (or a related party), such as dividends, profi ts or the value of 
the Issuer’s stock (although a rate does not fail to be an objective rate merely because it is based on the credit 
quality of the Issuer). Other variable interest rates may be treated as objective rates if so designated by the 
IRS in the future. Despite the foregoing, a variable rate of interest on a Variable Interest Rate Note will not 
constitute an objective rate if it is reasonably expected that the average value of the rate during the fi rst half 
of the Variable Interest Rate Note’s term will be either signifi cantly less than or signifi cantly greater than the 
average value of the rate during the fi nal half of the Variable Interest Rate Note’s term.
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 A “qualifi ed inverse fl oating rate” is any objective rate equal to a fi xed rate minus a qualifi ed fl oating 
rate, as long as variations in the rate can reasonably be expected to inversely refl ect contemporaneous 
variations in the qualifi ed fl oating rate. If a Variable Interest Rate Note provides for stated interest at a fi xed 
rate for an initial period of one year or less followed by a variable rate that is either a qualifi ed fl oating rate or 
an objective rate for a subsequent period and the value of the variable rate on the Variable Interest Rate Note’s 
issue date is intended to approximate the fi xed rate (e.g., the value of the variable rate on the issue date does 
not diff er from the value of the fi xed rate by more than 25 basis points), then the fi xed rate and the variable 
rate together will constitute either a single qualifi ed fl oating rate or objective rate, as the case may be.

 If a Variable Interest Rate Note that provides for stated interest at either a single qualifi ed fl oating rate 
or a single objective rate throughout the term thereof qualifi es as a “variable rate debt instrument,” then any 
stated interest on the Variable Interest Rate Note which is unconditionally payable in cash or property (other 
than debt instruments of the Issuer) at least annually will constitute qualifi ed stated interest and will be taxed 
accordingly. Thus, a Variable Interest Rate Note that provides for stated interest at either a single qualifi ed 
fl oating rate or a single objective rate throughout the term thereof and that qualifi es as a “variable rate debt 
instrument” will generally not be treated as having been issued with OID unless the Variable Interest Rate 
Note is issued at a price that is below the Note’s stated principal amount by more than a specifi ed de minimis 
amount. OID on a Variable Interest Rate Note arising from such discount is allocated to an accrual period 
using the constant yield method described above by assuming that the variable rate is a fi xed rate equal to (i) 
in the case of a qualifi ed fl oating rate or qualifi ed inverse fl oating rate, the value, as of the issue date, of the 
qualifi ed fl oating rate or qualifi ed inverse fl oating rate, or (ii) in the case of an objective rate (other than a 
qualifi ed inverse fl oating rate), a fi xed rate that refl ects the yield that is reasonably expected for the Variable 
Interest Rate Note.

 In general, any other Variable Interest Rate Note that qualifi es as a “variable rate debt instrument” 
will be converted into an “equivalent” fi xed rate debt instrument for purposes of determining the amount and 
accrual of OID and qualifi ed stated interest on the Variable Interest Rate Note. Such a Variable Interest Rate 
Note must be converted into an “equivalent” fi xed rate debt instrument by substituting any qualifi ed fl oating 
rate or qualifi ed inverse fl oating rate provided for under the terms of the Variable Interest Rate Note with a 
fi xed rate equal to the value of the qualifi ed fl oating rate or qualifi ed inverse fl oating rate, as the case may be, 
as of the Variable Interest Rate Note’s issue date. Any objective rate (other than a qualifi ed inverse fl oating 
rate) provided for under the terms of the Variable Interest Rate Note is converted into a fi xed rate that refl ects 
the yield that is reasonably expected for the Variable Interest Rate Note. In the case of a Variable Interest Rate 
Note that qualifi es as a “variable rate debt instrument” and provides for stated interest at a fi xed rate (other 
than a fi xed rate for an initial period of one year or less which is followed by a variable rate and is treated as 
constituting, together with such variable rate, a single variable rate as described above) in addition to either 
one or more qualifi ed fl oating rates or a qualifi ed inverse fl oating rate, the fi xed rate is initially converted into 
a qualifi ed fl oating rate (or a qualifi ed inverse fl oating rate, if the Variable Interest Rate Note provides for 
a qualifi ed inverse fl oating rate). Under these circumstances, the qualifi ed fl oating rate or qualifi ed inverse 
fl oating rate that replaces the fi xed rate must be such that the fair market value of the Variable Interest Rate 
Note as of the Variable Interest Rate Note’s issue date is approximately the same as the fair market value of 
an otherwise identical debt instrument that provides for either the qualifi ed fl oating rate or qualifi ed inverse 
fl oating rate rather than the fi xed rate. Subsequent to converting the fi xed rate into either a qualifi ed fl oating 
rate or a qualifi ed inverse fl oating rate, the Variable Interest Rate Note is converted into an “equivalent” fi xed 
rate debt instrument in the manner described above.

 Once the Variable Interest Rate Note that qualifi es as a “variable rate debt instrument” is converted into 
an “equivalent” fi xed rate debt instrument pursuant to the foregoing rules, the amount of OID and qualifi ed 
stated interest, if any, are determined for the “equivalent” fi xed rate debt instrument by applying the general 
OID rules to the “equivalent” fi xed rate debt instrument and a U.S. Holder of the Variable Interest Rate Note 
will account for the OID and qualifi ed stated interest as if the U.S. Holder held the “equivalent” fi xed rate 
debt instrument. In each accrual period, appropriate adjustments will be made to the amount of qualifi ed 
stated interest or OID assumed to have been accrued or paid with respect to the “equivalent” fi xed rate debt 
instrument in the event that these amounts diff er from the actual amount of interest accrued or paid on the 
Variable Interest Rate Note during the accrual period.
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 Under recently fi nalized U.S. Treasury Regulations and recent IRS guidance, certain rate replacements 
would not aff ect the treatment of Variable Interest Rate Notes that otherwise meet the requirements as 
“variable rate debt instruments,” provided that certain conditions set forth in the U.S. Treasury Regulations are 
met. There is no assurance that the Variable Interest Rate Notes of any series (assuming they otherwise meet 
the conditions to be treated as “variable rate debt instruments”) will meet these conditions or that the IRS will 
not challenge the treatment of such Notes as “variable rate debt instruments.”

 If a Variable Interest Rate Note does not qualify as a “variable rate debt instrument,” then the Note will 
be treated as a contingent payment debt obligation. The U.S. federal income tax treatment of Notes that are 
treated as contingent payment debt obligations will be described in the applicable Pricing Supplement.

 Short-Term Notes. In general, an individual or other cash basis U.S. Holder of a Short-Term Note is 
not required to accrue OID (as specially defi ned below for the purposes of this paragraph) for U.S. federal 
income tax purposes unless it elects to do so (but may be required to include any stated interest in income as 
the interest is received). Accrual basis U.S. Holders and certain other U.S. Holders are required to accrue OID 
on Short-Term Notes on a straight-line basis or, if the U.S. Holder so elects, under the constant-yield method 
(based on daily compounding). In the case of a U.S. Holder not required and not electing to include OID 
in income currently, any gain recognized on the sale or retirement of the Short-Term Note will be ordinary 
income to the extent of the OID accrued on a straight-line basis (or, if an election was made, based on the 
constant- yield method) through the date of sale or retirement. However, U.S. Holders who are not required 
and do not elect to accrue OID on Short-Term Notes will be required to defer deductions for interest on 
borrowings allocable to Short-Term Notes in an amount not exceeding the deferred income until the deferred 
income is recognized.

 For purposes of determining the amount of OID subject to these rules, all interest payments on a Short- 
Term Note are included in the Short-Term Note’s stated redemption price at maturity. A U.S. Holder not 
otherwise required to accrue OID may elect to do so on a Short-Term Note as if the Short-Term Note had been 
originally issued to the U.S. Holder at the U.S. Holder’s purchase price for the Short-Term Note. This election 
will apply to all obligations with a maturity of one year or less acquired by the U.S. Holder on or after the fi rst 
day of the fi rst taxable year to which the election applies, and may not be revoked without the consent of the 
IRS.

 Market Discount

 A Note, other than a Short-Term Note, generally will be treated as purchased at a market discount (a 
“Market Discount Note”) if the Note’s stated redemption price at maturity or, in the case of a Discount Note, 
the Note’s “revised issue price”, exceeds the amount for which the U.S. Holder purchased the Note by at least 
0.25% of the Note’s stated redemption price at maturity or revised issue price, respectively, multiplied by the 
number of complete years to the Note’s maturity (or, in the case of a Note that is an installment obligation, the 
Note’s weighted average remaining maturity). For this purpose, the “revised issue price” of a Note generally 
equals its issue price, increased by the amount of any OID that has accrued on the Note and decreased by 
the amount of any payments previously made on the Note that were not qualifi ed stated interest payments. If 
this excess is not suffi  cient to cause the Note to be a Market Discount Note, then the excess constitutes “de 
minimis market discount”, and the rules discussed below are not applicable.

 Any gain recognized on the maturity or disposition of a Market Discount Note (including any 
payment on a Note that is not qualifi ed stated interest) will be treated as ordinary income to the extent of 
market discount that accrued on the Note while held by such U.S. Holder. Alternatively, a U.S. Holder of a 
Market Discount Note may elect to include market discount in income currently over the life of the Note. 
This election shall apply to all debt instruments with market discount acquired by the electing U.S. Holder on 
or after the fi rst day of the fi rst taxable year to which the election applies. This election may not be revoked 
without the consent of the IRS. A U.S. Holder of a Market Discount Note that does not elect to include market 
discount in income currently will generally be required to defer deductions for interest on borrowings incurred 
to purchase or carry a Market Discount Note that is in excess of the interest and OID on the Note includible in 
the U.S. Holder’s income, to the extent that this excess interest expense does not exceed the portion of accrued 
market discount allocable to the days on which the Market Discount Note was held by the U.S. Holder, until 
maturity or disposition of the Market Discount Note.
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 Market discount will accrue on a straight-line basis unless the U.S. Holder elects to accrue the market 
discount on a constant-yield method. This election applies only to the Market Discount Note with respect to 
which it is made and is irrevocable without the consent of the IRS.

 Notes Purchased at a Premium

 A U.S. Holder that purchases a Note for an amount in excess of its principal amount, or for a Discount 
Note, its stated redemption price at maturity, will not be required to include any OID in its income and may 
elect to treat the excess as “amortizable bond premium,” in which case the amount required to be included 
in the U.S. Holder’s income each year with respect to interest on the Note will be reduced by the amount of 
amortizable bond premium allocable (based on the Note’s yield to maturity) to that year (or, if it results in 
a smaller amortizable premium to the period before the date of redemption as described under “Description 
of the Notes – Optional Redemption”, as amount computed with reference to the amount payable on the 
earlier date of redemption). Any election to amortize bond premium shall apply to all bonds with amortizable 
bond premium (other than bonds the interest on which is excludable from gross income for U.S. federal 
income tax purposes) held by the U.S. Holder at the beginning of the fi rst taxable year to which the election 
applies or thereafter acquired by the U.S. Holder, and is irrevocable without the consent of the IRS. See also 
“— Original Issue Discount — Election to Treat All Interest as Original Issue Discount”.

 Change in Obligor

 The Issuer may change the obligor on the Notes and the Guarantee in connection with a future change 
in the Issuer’s or the Guarantor’s (as applicable) organizational form. Depending upon the circumstances of 
this change in organizational form, the replacement of the Issuer or the Guarantor may be treated for U.S. 
federal income tax purposes as a deemed disposition of Notes by a U.S. Holder in exchange for new Notes 
issued by the new issuer. As a result of this deemed disposition, a U.S. Holder may be required to recognize 
capital gain or loss for U.S. federal income tax purposes equal to the diff erence, if any, between issue price 
of the new notes (as determined for U.S. federal income tax purposes, which issue price may be equal to the 
fair market value of the Notes or new Notes at that time) and the U.S. Holder’s adjusted tax basis in those 
Notes. However, in general, a change in obligor will not in itself result in a deemed disposition if the new 
obligor acquires substantially all of the assets of the Issuer or the Guarantor (as applicable), or if the new 
obligor assumes the Notes pursuant to a transaction that is treated as a tax-free reorganization for U.S. federal 
income tax purposes. U.S. Holders should consult their tax advisors concerning the U.S. federal income tax 
consequences to them of a change in obligor with respect to the Notes and the Guarantee.

 Purchase, Sale, Retirement or Other Taxable Disposition of Notes

 A U.S. Holder’s adjusted tax basis in a Note will generally be its cost, increased by the amount of any 
OID or market discount included in the U.S. Holder’s income with respect to the Note and the amount, if 
any, of income attributable to de minimis OID and de minimis market discount included in the U.S. Holder’s 
income with respect to the Note, and reduced by (i) the amount of any payments that are not qualifi ed stated 
interest payments, and (ii) the amount of any amortizable bond premium previously applied to reduce interest 
on the Note.

 A U.S. Holder will generally recognize gain or loss on the sale, retirement or other taxable disposition 
of a Note equal to the diff erence between the amount realized on such disposition, other than amounts 
attributed to accrued but unpaid interest (which will be taxable as interest income to the extent not previously 
included in income), and the U.S. Holder’s adjusted tax basis of the Note. Except to the extent described 
above under “Original Issue Discount — Market Discount” or “Original Issue Discount — Short Term Notes” 
or attributable to changes in exchange rates (as discussed below), gain or loss recognized on the taxable 
disposition of a Note will be capital gain or loss and will be long term capital gain or loss if the U.S. Holder’s 
holding period in the Notes exceeds one year. The deductibility of capital losses is subject to limitations. Gain 
or loss realized by a U.S. Holder on the taxable disposition of a Note generally will constitute income or loss 
from sources within the United States for U.S. foreign tax credit purposes.
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 Foreign Currency Notes

 Interest. If an interest payment is denominated in, or determined by reference to, a foreign currency 
(for this purpose, meaning a non-U.S. dollar currency), the amount of income recognized by a cash basis U.S. 
Holder will be the U.S. dollar value of the interest payment, based on the exchange rate in eff ect on the date of 
receipt, regardless of whether the payment is in fact converted into U.S. dollars.

 An accrual basis U.S. Holder may determine the amount of income recognized with respect to an 
interest payment denominated in, or determined by reference to, a foreign currency in accordance with either 
of two methods. Under the fi rst method, the amount of income accrued will be based on the average exchange 
rate in eff ect during the interest accrual period (or, in the case of an accrual period that spans two taxable 
years, the part of the period within the taxable year).

 Under the second method, the U.S. Holder may elect to determine the amount of income accrued on the 
basis of the exchange rate in eff ect on the last day of the accrual period (or, in the case of an accrual period 
that spans two taxable years, the exchange rate in eff ect on the last day of the part of the period within the 
taxable year). Additionally, if a payment of interest is actually received within fi ve business days of the last 
day of the accrual period, an electing accrual basis U.S. Holder may instead translate the accrued interest into 
U.S. dollars at the exchange rate in eff ect on the day of actual receipt. Any such election will apply to all debt 
instruments held by the U.S. Holder at the beginning of the fi rst taxable year to which the election applies or 
thereafter acquired by the U.S. Holder, and will be irrevocable without the consent of the IRS.

 Upon receipt of payment of accrued interest (including a payment attributable to accrued but unpaid 
interest upon the sale or retirement of a Note) denominated in, or determined by reference to, a foreign 
currency, an accrual basis U.S. Holder may recognize exchange gain or loss (taxable as ordinary income or 
loss) equal to the diff erence between the amount received (translated into U.S. dollars at the spot rate on the 
date of receipt) and the amount previously accrued, regardless of whether the payment is in fact converted into 
U.S. dollars.

 OID. OID for each accrual period on a Discount Note that is denominated in, or determined by 
reference to, a foreign currency, will be determined in the foreign currency and then translated into U.S. 
dollars in the same manner as stated interest accrued by an accrual basis U.S. Holder, as described above. 
Upon receipt of an amount attributable to OID (whether in connection with a payment on the Note or a sale of 
the Note), a U.S. Holder may recognize exchange gain or loss (taxable as ordinary income or loss) equal to the 
diff erence between the amount received (translated into U.S. dollars at the spot rate on the date of receipt) and 
the amount previously accrued, regardless of whether the payment is in fact converted into U.S. dollars.

 Market Discount. Market Discount on a Note that is denominated in, or determined by reference to, a 
foreign currency, will be accrued in the foreign currency. If the U.S. Holder elects to include market discount 
in income currently, the accrued market discount will be translated into U.S. dollars at the average exchange 
rate for the accrual period (or portion thereof within the U.S. Holder’s taxable year). Upon the receipt of an 
amount attributable to accrued market discount, the U.S. Holder may recognize exchange gain or loss (which 
will be taxable as ordinary income or loss) determined in the same manner as for accrued interest or OID. 
A U.S. Holder that does not elect to include market discount in income currently will recognize, upon the 
disposition or maturity of the Note, the U.S. dollar value of the amount accrued, calculated at the spot rate on 
that date, and no part of this accrued market discount will be treated as exchange gain or loss.

 Bond Premium. Bond premium (including acquisition premium) on a Note that is denominated in, or 
determined by reference to, a foreign currency, will be computed in units of the foreign currency, and any 
such bond premium that is taken into account currently will reduce interest income in units of the foreign 
currency. On the date bond premium off sets interest income, a U.S. Holder may recognize exchange gain or 
loss (taxable as ordinary income or loss) equal to the amount off set multiplied by the diff erence between the 
spot rate in eff ect on the date of the off set and the spot rate in eff ect on the date the Notes were acquired by 
the U.S. Holder. A U.S. Holder that does not elect to take bond premium (other than acquisition premium) into 
account currently will recognize a capital loss when the Note matures.
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 Sale, Retirement or Other Taxable Disposition. As discussed above under “Purchase, Sale, Retirement 
or Other Taxable Disposition of Notes,” a U.S. Holder will generally recognize gain or loss on the sale, 
retirement or other taxable disposition of a Note equal to the diff erence between the amount realized on such 
sale, retirement or taxable disposition and its adjusted tax basis in the Note. A U.S. Holder’s adjusted tax basis 
in a Note that is denominated in a foreign currency will be determined by reference to the U.S. dollar cost 
of the Note. The U.S. dollar cost of a Note purchased with foreign currency will generally be the U.S. dollar 
value of the purchase price on the date of purchase or, in the case of Notes traded on an established securities 
market, as defi ned in the applicable U.S. Treasury Regulations, that are purchased by a cash basis U.S. Holder 
(or an accrual basis U.S. Holder that so elects), on the settlement date for the purchase.

 The amount realized on a sale, retirement or other taxable disposition of a Note for an amount in 
foreign currency will be the U.S. dollar value of this amount on the date of such taxable disposition or, in 
the case of Notes traded on an established securities market that are sold by a cash basis U.S. Holder (or an 
accrual basis U.S. Holder that so elects), on the settlement date for the sale. Such an election by an accrual 
basis U.S. Holder must be applied consistently from year to year and cannot be revoked without the consent of 
the IRS.

 A U.S. Holder will recognize exchange rate gain or loss (taxable as ordinary income or loss) on 
the taxable disposition of a Note equal to the diff erence, if any, between the U.S. dollar values of the U.S. 
Holder’s purchase price for the Note on (i) the date of disposition and (ii) the date on which the U.S. Holder 
acquired the Note. Any such exchange rate gain or loss will be realized only to the extent of total gain or loss 
realized on the sale or retirement.

 Exchange gain or loss generally constitutes income or loss from sources within the United States for 
U.S. foreign tax credit purposes.

 Backup Withholding and Information Reporting

 In general, payments of interest and accruals of any OID on, and the proceeds of a sale, redemption 
or other disposition of, the Notes payable to a U.S. Holder by a U.S. issuing and paying agent or other 
U.S.-related intermediary will be reported to the IRS and to the U.S. Holder as may be required under 
applicable regulations. Backup withholding will apply to these payments and payments of OID if the U.S. 
Holder fails to provide an accurate taxpayer identifi cation number or certifi cation of exempt status or if the 
U.S. Holder had been notifi ed that it is subject to backup withholding because of a failure to report all interest 
and dividends required to be shown on its U.S. federal income tax returns. Certain U.S. Holders (including, 
among others, corporations) are not subject to backup withholding. U.S. Holders should consult their tax 
advisors as to their qualifi cation for exemption from backup withholding and the procedure for obtaining 
an exemption. The amount of any backup withholding from a payment to a U.S. Holder will be allowed as 
a credit against such U.S. Holder’s U.S. federal income tax liability and may entitle such U.S. Holder to a 
refund, provided that the required information is timely furnished to the IRS and certain other requirements are 
met.

 Certain U.S. Holders who are individuals (or certain specifi ed entities) may be required to report 
information to the IRS with respect to any interest in the Notes not held in an account maintained by a 
fi nancial institution, or with respect to certain accounts maintained with non-U.S. fi nancial institutions. U.S. 
Holders who fail to report required information could become subject to substantial penalties. U.S. Holders 
are urged to consult with their own tax advisors regarding the possible implications of this legislation for their 
ownership and disposition of the Notes.

 Reportable Transactions

 Certain regulations meant to require the reporting of certain tax shelter transactions cover transactions 
generally not regarded as tax shelters, including certain foreign currency transactions giving rise to losses 
that equal or exceed a certain threshold. The scope and application of these rules is not entirely clear. A U.S. 
Holder may be required to treat a foreign currency exchange loss from the Notes as a reportable transaction 
if the loss exceeds a certain threshold in a single taxable year, if the U.S. Holder is an individual or trust, or 
higher amounts for other non-individual U.S. Holders. In the event the acquisition, holding or disposition of 
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Notes constitutes participation in a “reportable transaction” for purposes of those rules, a U.S. Holder will be 
required to disclose its investment by fi ling Form 8886 with the IRS. A certain penalty is generally imposed on 
any taxpayer that fails to timely fi le an information return with the IRS with respect to a transaction resulting 
in a loss that is treated as a reportable transaction. Prospective purchasers are urged to consult their tax 
advisors regarding the application of these rules to the acquisition, holding or disposition of Notes.

 Foreign Account Tax Compliance Act

 Pursuant to Sections 1471 to 1474 of the Code (provisions commonly referred to as “FATCA”), and 
subject to the proposed regulations described below, non-U.S. fi nancial institutions through which payments 
on the Notes are made, may be required to withhold tax on all, or a portion of, payments made on any Notes 
issued or materially modifi ed on or after the date that is six months after fi nal U.S. Treasury Regulations 
defi ning the term “foreign passthru payment” are fi led with the United States Federal Register. Under proposed 
regulations, any withholding on “foreign passthru payments” on Notes that are not otherwise grandfathered 
would apply to such payments made on or after the date that is two years after the date of publication in 
the United States Federal Register of applicable fi nal regulations defi ning “foreign passthru payments.” 
Taxpayers generally may rely on these proposed regulations until fi nal regulations are issued. No such fi nal 
regulations defi ning “foreign passthru payments” have been issued as of the date of this off ering circular. The 
rules governing FATCA are subject to change, and the future application of FATCA to the Notes is uncertain. 
However, such withholding by a non-U.S. fi nancial institution through which payments on the Notes are made, 
may be required, among others, where (i) such non-U.S. fi nancial institution is a foreign fi nancial institution 
(“FFI”) that agrees to provide certain information on its account holders to the IRS (making such non-U.S. 
fi nancial institution a “participating FFI”) and (ii)(a) the payee itself is an FFI but is not a participating FFI 
or does not provide information suffi  cient for the relevant participating FFI to determine whether the payee is 
subject to withholding under FATCA or (b) the payee is not a participating FFI and is not otherwise exempt 
from FATCA withholding. Singapore has an IGA with the United States to implement FATCA. Guidance 
regarding compliance with FATCA and the IGA may alter the rules described herein, including treatment of 
foreign passthru payments. Notwithstanding anything herein to the contrary, if an amount of, or in respect 
of, withholding tax were to be deducted or withheld from interest, principal or other payments on the Notes 
as a result of FATCA, neither the Issuer nor Guarantor nor any other person would, pursuant to terms of the 
Notes, be required to pay any additional amounts as a result of the deduction or withholding of such tax. THE 
RULES GOVERNING FATCA ARE COMPLICATED. INVESTORS SHOULD CONSULT THEIR 
TAX ADVISERS TO DETERMINE WHETHER THESE RULES MAY APPLY TO PAYMENTS THEY 
WILL RECEIVE UNDER THE NOTES.
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PLAN OF DISTRIBUTION

Summary of the Program Agreement

 Subject to the terms and on the conditions contained in a program agreement, dated October 25, 2018 
(the “Program Agreement”), among the Company, the Guarantor, the Arrangers and the Dealers named therein, 
the Notes will be off ered from time to time for sale through the Dealers. The Notes may be resold at prevailing 
market prices, or at prices related thereto, at the time of such resale, as determined by the relevant Dealer. 
The Program Agreement also provides for Notes to be issued in syndicated series that are severally and not 
jointly underwritten by two or more Dealers. The Program Agreement further provides for the termination of 
appointment of existing Dealers and the appointment of additional Dealers.

 The Company will pay each relevant Dealer a commission as agreed between them in respect of 
Notes subscribed by it. The Company has agreed to reimburse the Arrangers for their expenses incurred in 
connection with the update of the Program and the Dealers for certain of their activities in connection with the 
Program. The commissions in respect of an issue of Notes on a syndicated basis will be stated in the relevant 
Pricing Supplement.

 The Company and the Guarantor have, jointly and severally, agreed to indemnify the Dealers in 
connection with the off er and sale of such Notes, including liability under the Securities Act. The Program 
Agreement entitles the Dealers to terminate any agreement that they make to purchase Notes in certain 
circumstances prior to payment for such Notes being made to the Company.

 The Dealers may from time to time purchase and sell Notes in the secondary market, but they are 
not obligated to do so, and there can be no assurance that there will be a secondary market for the Notes or 
liquidity in the secondary market if one develops. From time to time, the Dealers may make a market in the 
Notes.

 Application has been made for permission to deal in, and for quotation of, any Notes which are agreed 
at the time of issue to be so listed on the SGX-ST. In connection with the off er and sale of each series of 
Notes, the relevant Pricing Supplement will indicate whether or not and, if so, on which stock exchange(s) 
the Notes will be listed. No assurances can be given that an application to the SGX-ST will be approved. 
In addition, no assurances can be given that if the Program qualifi es for listing on a stock exchange and the 
relevant Pricing Supplement indicates that such series of Notes will be listed on a stock exchange, that such 
Notes will trade from their date of issuance until maturity (or early redemption).

 Some of the Dealers and their affi  liates have, directly or indirectly, performed investment and/or 
commercial banking or fi nancial advisory or trustee services for the Company, the Guarantor or its affi  liates, 
for which they may have received customary fees and commissions, and they expect to provide these services 
to the Company, the Guarantor and its affi  liates in the future, for which they may also receive customary fees 
and commissions.

Selling Restrictions 

 General

 These selling restrictions may be modifi ed by the agreement of the Issuer, the Guarantor and the 
Dealers following a change in a relevant law, regulation or directive. Any such modifi cation will be set out 
in the Pricing Supplement issued in respect of the issue of Notes to which it relates or in a supplement to this 
Off ering Circular.

 No representation is made that any action has been taken in any jurisdiction that would permit a public 
off ering of any of the Notes, or possession or distribution of this Off ering Circular or any other off ering 
material or any Pricing Supplement, in any country or jurisdiction where action for that purpose is required.
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 Each Dealer has agreed that it will, to the best of its knowledge, comply with all relevant laws, 
regulations and directives in each jurisdiction in which it purchases, off ers, sells or delivers Notes, or has in 
its possession or distributes this Off ering Circular, any other off ering material or any Pricing Supplement. If a 
jurisdiction requires that the off ering be made by a licensed broker or dealer and the Dealer or any affi  liate of 
the Dealers is a licensed broker or dealer in that jurisdiction, the off ering shall be deemed to be made by that 
Dealer or its affi  liate on behalf of the Issuer in such jurisdiction.

 Canada

 Each Dealer has represented, warranted and agreed that any distribution of the Notes in Canada will 
be made only in the provinces of Ontario, Quebec, Alberta and British Columbia on a private placement basis 
exempt from the requirement that the Issuer prepares and fi les a prospectus with the securities regulatory 
authorities in each province where trades of the Notes are made. Each Dealer has further represented, 
warranted and agreed that any resale of the Notes in Canada will be made under applicable securities laws 
which may vary depending on the relevant jurisdiction, and which may require resales to be made under 
available statutory exemptions or under a discretionary exemption granted by the applicable Canadian 
securities regulatory authority. Purchasers are advised to seek legal advice prior to any resale of the securities.

 Each Dealer represented, warranted and agreed that by purchasing the Notes in Canada and accepting 
delivery of a purchase confi rmation, a purchaser will be notifi ed that it will be deemed to represent to the 
Issuer and the Dealer from whom the purchase confi rmation is received that: 

 (a) the purchaser is entitled under applicable provincial securities laws to purchase the Notes without 
the benefi t of a prospectus qualifi ed under those securities laws as it is an “accredited investor” 
as defi ned under National Instrument 45-106 — Prospectus Exemptions;

 (b) the purchaser is a “permitted client” as defi ned in National Instrument 31-103 — Registration 
Requirements, Exemptions and Ongoing Registrant Obligations;

 (c) where required by law, the purchaser is purchasing as principal and not as agent; and 

 (d) the purchaser has reviewed the text in the subsection of this Off ering Circular titled “Plan of 
Distribution — Selling Restrictions — Canada”

 Canadian purchasers are hereby notifi ed that the Dealers are relying on the exemption set out in Section 
3A.3 or 3A.4, if applicable, of National Instrument 33-105 — Underwriting Confl icts from having to provide 
certain confl ict of interest disclosure in this Off ering Circular.

 Securities legislation in certain provinces or territories of Canada may provide a purchaser with 
remedies for rescission or damages if the off ering documents (including any amendment thereto) such as 
this Off ering Circular contain a misrepresentation, provided that the remedies for rescission or damages are 
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s 
province or territory. The purchaser of these securities in Canada should refer to any applicable provisions of 
the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a 
legal advisor.

 All of the Issuer’s directors and offi  cers as well as the experts named herein and the Issuer may be 
located outside of Canada and, as a result, it may not be possible for Canadian purchasers to eff ect service of 
process within Canada upon the Issuer or those persons. All or a substantial portion of the Issuer’s assets and 
the assets of those persons may be located outside of Canada and, as a result, it may not be possible to satisfy 
a judgment against the Issuer or those persons in Canada or to enforce a judgment obtained in Canadian courts 
against the Issuer or those persons outside of Canada.

 Canadian purchasers of the Notes should consult their own legal and tax advisors with respect to the tax 
consequences of an investment in the Notes in their particular circumstances and about the eligibility of the 
Notes for investment by the purchaser under relevant Canadian legislation.
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 Prohibition of Sales to EEA Retail Investors

 Unless the relevant Pricing Supplement in respect of any Notes specifi es the “Prohibition of Sales to 
EEA Retail Investors” as “Not Applicable”, each Dealer (severally, and not jointly) has represented, warranted 
and agreed that it has not off ered, sold or otherwise made available and will not off er, sell or otherwise make 
available any Notes which are the subject of the off ering contemplated by this Off ering Circular as completed 
by the Pricing Supplement in relation thereto 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 defi ned in point (11) of Article 4(1) of MiFID II; or

  (ii) a customer within the meaning of the Insurance Distribution Directive, where that 
customer would not qualify as a professional client as defi ned in point (10) of Article 4(1) 
of MiFID II; or

  (iii) not a qualifi ed investor as defi ned in the Prospectus Regulation; and

 (b) the expression an “off er” includes the communication in any form and by any means of suffi  cient 
information on the terms of the off er and the Notes to be off ered so as to enable an investor to 
decide to purchase or subscribe for the Notes.

 If the Pricing Supplement in respect of any Notes specifi es “Prohibition of Sales to EEA Retail 
Investors” as “Not Applicable”, each Dealer has represented, warranted and agreed, in relation to each 
Member State of the EEA (each, a “Relevant State”), that it has not made and will not make an off er of Notes 
which are the subject of the off ering contemplated by this Off ering Circular as completed by the Pricing 
Supplement in relation thereto to the public in that Relevant State except that it may make an off er of such 
Notes to the public in that Relevant State:

 1) if the relevant Pricing Supplement in relation to the Notes specify that an off er of those Notes 
may be made other than pursuant to Article 1(4) of the Prospectus Regulation in that Relevant 
State (a “Non-exempt Off er”), following the date of publication of a prospectus in relation 
to such Notes which has been approved by the competent authority in that Relevant State or, 
where appropriate, approved in another Relevant State and notifi ed to the competent authority 
in that Relevant State, provided that any such prospectus has subsequently been completed by 
the relevant Pricing Supplement contemplating such Non-exempt Off er, in accordance with 
the Prospectus Regulation, in the period beginning and ending on the dates specifi ed in such 
prospectus or Pricing Supplement, as applicable, and the Issuer has consented in writing to its 
use for the purpose of that Non-exempt Off er;

 2) Qualifi ed investors: at any time to any legal entity which is a “qualifi ed investor” as defi ned in 
the Prospectus Regulation;

 3) Fewer than 150 off erees: at any time to fewer than 150 natural or legal persons (other than 
qualifi ed investors as defi ned in the Prospectus Regulation) subject to obtaining the prior consent 
of the relevant Dealer or Dealers nominated by the Issuer for any such off er; or

 4) Other exempt off ers: at any time in any other circumstances falling within Article 1(4) of the 
Prospectus Regulation, 

provided that no such off er of Notes referred to in (2) to (4) above shall require the Issuer or any Dealer to 
publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to 
Article 23 of the Prospectus Regulation.
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 For the purposes of this provision, the expression “an off er of Notes to the public” in relation to any 
Notes in any Relevant State means the communication in any form and by any means of suffi  cient information 
on the terms of the off er and the Notes to be off ered so as to enable an investor to decide to purchase or 
subscribe for the Notes and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129, as 
amended.

 Prohibition of sales to UK Retail Investors

 Unless the Pricing Supplement in respect of any Notes specifi es “Prohibition of Sales to UK Retail 
Investors” as “Not Applicable”, each Dealer (severally, and not jointly) has represented, warranted and agreed 
that it has not off ered, sold or otherwise made available and will not off er, sell or otherwise make available 
any Notes which are the subject of the off ering contemplated by this Off ering Circular as completed by the 
Pricing Supplement in relation thereto 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 defi ned 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 defi ned in point (8) of Article 2(1) of Regulation 
(EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or

  (iii) not a qualifi ed investor as defi ned in Article 2 of the UK Prospectus Regulation; and

 (b) the expression an off er includes the communication in any form and by any means of suffi  cient 
information on the terms of the off er and the Notes to be off ered so as to enable an investor to 
decide to purchase or subscribe for the Notes.

 If the Pricing Supplement in respect of any Notes specifi es “Prohibition of Sales to UK Retail 
Investors” as “Not Applicable”, each Dealer has represented, warranted and agreed that it has not made and 
will not make an off er of Notes which are the subject of the off ering contemplated by this Off ering Circular 
as completed by the fi nal terms in relation thereto to the public in the UK except that it may make an off er of 
such Notes to the public in the UK:

 1) if the fi nal terms in relation to the Notes specify that an off er of those Notes may be made other 
than pursuant to section 86 of the FSMA (a “Public Off er”), following the date of publication of 
a prospectus in relation to such Notes which either (i) has been approved by the FCA, or (ii) is 
to be treated as if it had been approved by the FCA in accordance with the transitional provision 
in Regulation 74 of the Prospectus (Amendment etc.) (EU Exit) Regulations 2019, provided that 
any such prospectus has subsequently been completed by fi nal terms contemplating such Public 
Off er, in the period beginning and ending on the dates specifi ed in such prospectus or fi nal terms, 
as applicable, and the Issuer has consented in writing to its use for the purpose of that Public 
Off er;

 2) at any time to any legal entity which is a qualifi ed investor as defi ned in Article 2 of the UK 
Prospectus Regulation;

 3) at any time to fewer than 150 natural or legal persons (other than qualifi ed investors as defi ned 
in Article 2 of the UK Prospectus Regulation) in the UK subject to obtaining the prior consent of 
the relevant Dealer or Dealers nominated by the Issuer for any such off er; or

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

provided that no such off er of Notes referred to in (2) to (4) above shall require the Issuer or any Dealer to 
publish a prospectus pursuant to section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of 
the UK Prospectus Regulation.
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 For the purposes of this provision, the expression an off er of Notes to the public in relation to any Notes 
means the communication in any form and by any means of suffi  cient information on the terms of the off er 
and the Notes to be off ered so as to enable an investor to decide to purchase or subscribe for the Notes and the 
expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of domestic law by 
virtue of the EUWA.

 France

 Each Dealer has represented, warranted and agreed that: 

 (a) Off er to the public in France:

  it has only made and will only make an off er of Notes to the public (appel public à lépargne) 
in France in the period beginning (i) when a prospectus in relation to those Notes has been 
approved by the Autorité des marchés fi nanciers (“AMF”), on the date of its publication or, (ii) 
when a prospectus has been approved by the competent authority of another Member State of 
the EEA, on the date of notifi cation of such approval to the AMF and ending at the latest on the 
date which is 12 months after the date of the approval of this Off ering Circular, all in accordance 
with articles L.412-1 and L.621-8 of the French Code monétaire et fi nancier and the Règlement 
général of the AMF; or

 (b) Private placement in France:

  in connection with their initial distribution, it has not off ered or sold and will not off er or sell, 
directly or indirectly, Notes to the public in France, and it has not distributed or caused to be 
distributed and will not distribute or cause to be distributed to the public in France, this Off ering 
Circular, the relevant Pricing Supplement or any other off ering material relating to the Notes and 
such off ers, sales and distributions have been and will be made in France only to (i) providers 
of investment services relating to portfolio management for the account of third parties, and/or 
(ii) qualifi ed investors (investisseurs qualifi és) other than individuals, all as defi ned in, and in 
accordance with, articles L.411-1, L.411-2 and D.411-1 to D.411-4 of the French Code monétaire 
et fi nancier.

 Hong Kong

 In relation to each Tranche of Notes issued by the Issuer, each Dealer has represented and agreed that:

 (a) it has not off ered or sold and will not off er or sell in Hong Kong, by means of any document, 
any Notes other than (i) to “professional investors” as defi ned in the Securities and Futures 
Ordinance of Hong Kong (Cap. 571) (“SFO”) and any rules made under the SFO; or (ii) in 
other circumstances which do not result in the document being a “prospectus” as defi ned in the 
Companies (Winding Up and Miscellaneous Provisions) Ordinance of Hong Kong (Cap. 32) 
(“CO”) or which do not constitute an off er or invitation to the public within the meaning of the 
CO, in each case provided that such Notes are not a “structured product” as defi ned in the SFO; 
and

 (b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in 
its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, 
invitation or document relating to the Notes, which is directed at, or the contents of which are 
likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the 
securities laws of Hong Kong) other than with respect to Notes which are or are intended to be 
disposed of only to persons outside Hong Kong or only to “professional investors” as defi ned in 
the SFO or any rules made under the SFO.
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 Italy

 Each Dealer has represented, warranted and agreed that the off er of the Notes has not been registered 
with the Italian Securities and Exchange Commission (Commissione Nazionale per le Società e la Borsa, the 
“CONSOB”) pursuant to Italian securities legislation and, accordingly, each Dealer has represented and agreed 
that no Notes may be off ered, sold or distributed, to the public in the Republic of Italy (“Italy”) nor may 
copies of this Off ering Circular or of any other document relating to the Notes be distributed in Italy, except:

 (a) to qualifi ed investors (investitori qualifi cati), as defi ned in Article 2, paragraph (e) of the 
Prospectus Regulation; or

 (b) in any other circumstances where an express exemption from compliance with the restrictions 
on off ers to the public applies, as provided under Article 100 of the Italian Legislative Decree 
No. 58 of February 24, 1998, as amended from time to time, (the “Financial Services Act”).

 Moreover, and subject to the foregoing, each Dealer has represented and agreed that any off er, sale or 
delivery of the Notes or distribution of copies of this Off ering Circular or any other document relating to the 
Notes in Italy under (a) or (b) above must be:

 (1) made by an investment fi rm, bank or fi nancial intermediary permitted to conduct such activities 
in Italy in accordance with the Financial Services Act, CONSOB Regulation No. 16190 of 
October 29, 2007, as amended from time to time, and Legislative Decree No. 385 of September 
1, 1993, as amended from time to time (the “Banking Act”);

 (2) in compliance with Article 129 of the Banking Act and the implementing guidelines of the Bank 
of Italy, as amended from time to time, pursuant to which the Bank of Italy requests information 
on the issue or the off er of securities in Italy; and

 (3) in compliance with any other applicable laws and regulations or requirement imposed by the 
Bank of Italy, CONSOB or other Italian authority.

 Any investor purchasing the Notes in the off ering is solely responsible for ensuring that any off er 
or resale of the Notes it purchased in the off ering occurs in compliance with applicable Italian laws and 
regulations.

 Japan

 The Notes have not been and will not be registered under the Financial Instruments and Exchange Act 
of Japan (Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act”). Accordingly, each 
of the Dealers has represented and agreed that it has not, directly or indirectly, off ered or sold and will not, 
directly or indirectly, off er or sell any Notes in Japan or to, or for the benefi t of, any resident of Japan (which 
term as used herein means any person resident in Japan, including any corporation or other entity organized 
under the laws of Japan) or to others for re-off ering or re-sale, directly or indirectly, in Japan or to, or for 
the benefi t of, any resident of Japan except pursuant to an exemption from the registration requirements of, 
and otherwise in compliance with, the Financial Instruments and Exchange Act and other relevant laws and 
regulations of Japan.

 Korea

 Each Dealer has represented, warranted and agreed that Notes have not been and will not be off ered, 
sold or delivered, directly or indirectly, in Korea or to or for the account or benefi t of any Korean resident (as 
such term is defi ned in the Foreign Exchange Transaction Law of Korea) except as otherwise permitted under 
applicable Korean laws and regulations.
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 Furthermore, a holder of Notes will be prohibited from off ering, delivering or selling any Notes, 
directly or indirectly, in Korea or to any Korean resident for a period of one year from the date of issuance 
of Notes except (i) in the case where the Notes are issued as bonds other than equity-linked bonds, such as 
convertible bonds, bonds with warrants and exchangeable bonds (but with respect to exchangeable bonds, only 
those which are exchangeable into shares, convertible bonds or bonds with warrants), Notes may be off ered, 
sold or delivered to or for the account or benefi t of a Korean resident which falls within certain categories 
of professional investors as specifi ed in the Financial Investment Services and Capital Markets Act, its 
Enforcement Decree and the Regulation on Securities Issuance and Disclosure, provided that such professional 
investors are registered as “qualifi ed institutional buyers” (“Korean QIBs”) with the Korea Financial 
Investment Association (the “KOFIA”) in advance and complies with the requirement for monthly reports to 
the KOFIA of their holding of Korean QIB Bonds, and provided further that (a) the Notes are denominated, 
and the principal and interest payments thereunder are made, in a currency other than South Korean won, 
(b) the amount of the Notes acquired by such Korean QIBs in the primary market is limited to less than 20% 
of the aggregate issue amount of the Notes, (c) the Notes are listed on one of the major overseas securities 
markets designated by the Financial Supervisory Service of Korea, or certain procedures, such as registration 
or report with a foreign fi nancial investment regulator, have been completed for off ering of the Notes in a 
major overseas securities market, (d) the one-year restriction on off ering, delivering or selling of the Notes to a 
Korean resident other than a Korean QIB is expressly stated in the Notes, the relevant underwriting agreement, 
subscription agreement and this Off ering Circular, and (e) the Issuer and the relevant Dealers shall individually 
or collectively keep the evidence of fulfi lment of conditions (a) through (d) above after having taken necessary 
actions therefor; or (ii) as otherwise permitted under applicable Korean laws and regulations. Each Dealer 
undertakes to use commercially reasonable best measures as a Dealer in the ordinary course of its business 
so that any securities dealer to which it sells Notes confi rms that it is purchasing such Notes as principal and 
agrees with such Dealer that it will comply with the restrictions described above.

 Malaysia

 Each Dealer has acknowledged that (i) no approval from the Securities Commission Malaysia (“SC”) is 
or will be obtained and/or no lodgement to the SC under the Lodge and Launch Framework issued by the SC 
has been or will be made for the off ering of the Notes on the basis that the Notes will be issued and off ered 
exclusively to persons outside Malaysia and (ii) this Off ering Circular has not been registered as a prospectus 
with the SC under the Capital Markets and Services Act 2007 of Malaysia. Each Dealer has represented and 
agreed that the Notes may not be off ered, sold, transferred or otherwise disposed of, directly or indirectly, nor 
may any document or other material in connection therewith be distributed, to a person in Malaysia except by 
way of a secondary transaction of the Notes which does not involve retail investors.

 Singapore

 Each Dealer has acknowledged that this Off ering Circular has not been registered as a prospectus with 
the MAS. Accordingly, each Dealer has represented, warranted and agreed that it has not off ered or sold any 
Notes or caused the Notes to be made the subject of an invitation for subscription or purchase and will not 
off er or sell any Notes or cause the Notes to be made the subject of an invitation for subscription or purchase, 
and has not circulated or distributed, nor will it circulate or distribute, this Off ering Circular or any other 
document or material in connection with the off er or sale, or invitation for subscription or purchase, of the 
Notes, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as 
defi ned in Section 4A of the SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defi ned in 
Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) 
of the SFA, and in accordance with the conditions specifi ed in Section 275 of the SFA and (where applicable) 
Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018, or (iii) otherwise pursuant 
to, and in accordance with the conditions of, any other applicable provision of the SFA.

 Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which 
is:

 (a) a corporation (which is not an accredited investor (as defi ned in Section 4A of the SFA)) the sole 
business of which is to hold investments and the entire share capital of which is owned by one or 
more individuals, each of whom is an accredited investor; or
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 (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments 
and each benefi ciary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defi ned in Section 2(1) of the SFA) of that 
corporation or the benefi ciaries’ rights and interest (howsoever described) in that trust shall not be transferred 
within six months after that corporation or that trust has acquired the Notes pursuant to an off er made under 
Section 275 of the SFA except:

 (1) to an institutional investor or to a relevant person, or to any person arising from an off er referred 
to in Section 275(1A) or Section 276(4)(c)(ii) of the SFA; or

 (2) where no consideration is or will be given for the transfer; or

 (3) where the transfer is by operation of law; or

 (4) as specifi ed in Section 276(7) of the SFA; or

 (5) as specifi ed in Regulation 37A of the Securities and Futures (Off ers of Investments) (Securities 
and Securities-based Derivatives Contracts) Regulations 2018.

 Any reference to the SFA is a reference to the Securities and Futures Act 2001 of Singapore and a 
reference to any term as defi ned in the SFA or any provision in the SFA is a reference to that term as modifi ed 
or amended from time to time including by such of its subsidiary legislation as may be applicable at the 
relevant time.

 Switzerland

 This Off ering Circular is not intended to constitute an off er or solicitation to purchase or invest in the 
Notes. Each Dealer acknowledges and agrees that the Notes may not be publicly off ered, directly or indirectly, 
in Switzerland within the meaning of the Swiss Financial Services Act (“FinSA”), and that no application has 
been made or will be made to admit the Notes to trading on any trading venue (i.e. exchange or multilateral 
trading facility) in Switzerland.

 Each Dealer further acknowledges and agrees that neither this Off ering Circular nor any other off ering 
or marketing material relating to the Notes, the Program or the Issuer constitutes a prospectus within the 
meaning of the FinSA, and that neither this Off ering Circular nor any other off ering or marketing material 
relating to the Notes, the Program or the Issuer may be publicly distributed or otherwise made publicly 
available in Switzerland.

 Each Dealer further acknowledges and agrees that neither this Off ering Circular nor any other off ering 
or marketing material relating to the Notes, the Program or the Issuer has been or will be fi led with or 
approved by any Swiss regulatory authority. In particular, this Off ering Circular has not been and will not be 
reviewed or approved by a Swiss reviewing body (Prüfstelle) pursuant to article 51 of the FinSA and does not 
comply with the disclosure requirements applicable to a prospectus within the meaning of article 35 of the 
FinSA.

 The People’s Republic of China

 Each Dealer has represented, warranted and agreed that the Notes have not been off ered or sold and 
will not be off ered or sold, directly or indirectly, in the People’s Republic of China (for such purposes, not 
including the Hong Kong Special Administrative Region), except as permitted by the securities laws of the 
People’s Republic of China. See “ — Hong Kong” above for the selling restrictions relating to the Hong Kong 
Special Administrative Region.
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 United Kingdom

 Each Dealer has represented, warranted and agreed that:

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

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

 (c) it has complied and will comply with all applicable provisions of the FSMA with respect to 
anything done by it in relation to any Notes in, from or otherwise involving the UK.

 United States

 With respect to Notes off ered and sold in reliance on Regulation S only

 Each Dealer has acknowledged that the Notes and the Guarantee have not been and will not be 
registered under the Securities Act, and have not been registered or qualifi ed under any state securities or “blue 
sky” laws of any state of the United States, and the Notes may not be off ered or sold within the United States 
or to, or for the account or benefi t of, U.S. persons. Terms used in this paragraph have the meanings given to 
them by Regulation S.

 Each Dealer has represented and agreed that, except as permitted by the Program Agreement, it will 
not off er, sell or deliver the Notes of any identifi able series as part of its distribution at any time or otherwise, 
except to non-U.S. persons in off shore transactions in reliance on Regulation S. Each Dealer has further 
represented and agreed that neither such Dealer, its affi  liates (if any) nor any persons acting on its or their 
behalf have engaged or will engage in any directed selling eff orts (as defi ned in Regulation S) with respect to 
any Notes and such Dealer, its affi  liates (if any) and any person acting on its or their behalf have complied and 
will comply with the off ering restrictions requirements of Regulation S.

 Each Dealer has agreed that, at or prior to confi rmation of a sale of Notes, it will have sent to each 
distributor, dealer or person receiving a selling concession, fee or other remuneration that purchases Notes 
from it or through it during a 40-day distribution compliance period commencing upon completion of the 
distribution of the series of Notes as determined and certifi ed to the Issuer, a confi rmation or notice setting 
forth the restrictions on off ers and sales of the Notes within the United States or to, or for the account or 
benefi t of, U.S. persons.

 With respect to Notes off ered and sold in reliance on Rule 144A and Section 3(c)(7) of the Investment 
Company Act and Regulation S

 Each Dealer has acknowledged that the Notes and the Guarantee have not been and will not be 
registered under the Securities Act, and have not been registered or qualifi ed under any state securities or 
“blue sky” laws of any state of the United States, and the Notes may not be off ered or sold within the United 
States or to, or for the account or benefi t of, U.S. persons, except in certain transactions exempt from the 
registration requirements of the Securities Act. Terms used in this paragraph have the meanings given to them 
by Regulation S.
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 Each Dealer has represented and agreed that the Notes may be off ered and sold only (i) to U.S. persons 
or persons in the United States who are both QIBs that are also QPs in reliance on the exemption from the 
registration requirements of the Securities Act provided by Rule 144A, or (ii) outside the United States, to 
non-U.S. persons in off shore transactions in reliance on Regulation S. In every such case, each Dealer has 
acknowledged that the purchaser will be deemed to have made the applicable representations, warranties 
and agreements as set forth in “Notice to Purchasers and Holders of Registered Global Notes and Transfer 
Restrictions”. The terms “U.S. person” and “off shore transaction” have the meanings set forth in Regulation 
S. Each Dealer has further acknowledged that neither the Issuer nor the Guarantor will be registered under 
the Investment Company Act in reliance on Section 3(c)(7) thereunder and investors will not be entitled to 
the benefi ts of the Investment Company Act. In addition, each Dealer has represented and agreed that neither 
such Dealer, its affi  liates (if any) nor any persons acting on its or their behalf (a) have engaged or will engage 
in any directed selling eff orts (as defi ned in Regulation S) with respect to any such Notes and such Dealer, 
its affi  liates (if any) and any person acting on its or their behalf have complied and will comply with the 
off ering restrictions requirements of Regulation S, nor (b) have engaged or will engage, in connection with the 
off er and sale of such Notes, in any form of general solicitation or general advertising within the meaning of 
Regulation D under the Securities Act.

 Each Dealer has agreed that, at or prior to confi rmation of a sale of the Notes, it will have sent to 
each distributor, dealer or person receiving a selling concession, fee or other remuneration that purchases such 
Notes from it or through it a confi rmation or notice setting forth the restrictions on off ers and sales of the 
Notes within the United States or to, or for the account or benefi t of, U.S. persons.

 Each Dealer has agreed that a Dealer registered or exempt from registration as a broker or dealer under 
the Exchange Act and nominated as such by the Issuer (a “144A Dealer”) may, directly or through its affi  liates, 
arrange for the placing of such Notes in registered form in the United States or to U.S. persons in accordance 
with Rule 144A, provided that each person to whom such Notes were off ered or sold is, or such 144A Dealer 
reasonably believes each such person to be, both a QIB and QP purchasing for its own account or for the 
account of a person that is both a QIB and QP, that such 144A Dealer notifi es the purchaser that (i) it may be 
relying on the exemption from the registration provisions of Section 5 of the Securities Act provided by Rule 
144A in connection with the off er and sale of such Notes; and (ii) the purchaser will be deemed to have made 
the applicable representations, warranties and agreements as set forth in “Notice to Purchasers and Holders 
of Registered Global Notes and Transfer Restrictions”. 144A Dealers may sell such Notes to any affi  liate 
of any 144A Dealer and any such affi  liate may sell Notes purchased by it to any other 144A Dealer. Each 
Dealer has agreed that in connection with each such sale of Notes pursuant to Rule 144A, (A) each 144A 
Dealer will deliver at or prior to settlement an Off ering Circular and the relevant Pricing Supplement to each 
purchaser who is both a QIB and QP purchasing a Note or Notes from it pursuant to Rule 144A, and (b) unless 
otherwise specifi ed in the relevant Pricing Supplement, each 144A Dealer will only sell to such purchaser, for 
such purchaser’s own account or for any separate account for which it is acting, Notes having an aggregate 
principal amount of not less than U.S.$250,000 (or its equivalent rounded upwards as specifi ed in the relevant 
Pricing Supplement).

 Each Dealer has confi rmed that it is aware that until 40 days after the later of the date of issue and the 
completion of the distribution of any Notes, an off er or sale of such Notes within the United States by any 
dealer (whether or not participating in the off ering) may violate the registration requirements of the Securities 
Act.

 Each Dealer (or, in the case of a sale of a particular series of Notes off ered on a syndicated basis, the 
relevant lead manager(s)) who has purchased Notes of a series in accordance with the Program Agreement has 
agreed to determine and certify to the Issuer on the completion of the distribution of the Notes of such series 
purchased by or through it.
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 In addition, in respect of Bearer Notes where TEFRA D is specifi ed in the applicable Pricing 
Supplement

 (i) except to the extent permitted under rules in substantially the same form as U.S. Treasury 
Regulations Section 1.163-5(c)(2)(i)(D) for purposes of Section 4701 of the U.S. Internal 
Revenue Code (“TEFRA D”), each Dealer has represented that (a) it has not off ered or sold, 
and agrees that during the restricted period it will not off er or sell, Bearer Notes to a person 
who is within the United States or its possessions or to a United States person, and (b) it has not 
delivered and agrees that it will not deliver within the United States or its possessions defi nitive 
Bearer Notes that are sold during the restricted period;

 (ii) each Dealer has represented that it has and agreed that throughout the restricted period it will 
have in eff ect procedures reasonably designed to ensure that its employees or agents who are 
directly engaged in selling Bearer Notes are aware that such Bearer Notes may not be off ered or 
sold during the restricted period to a person who is within the United States or its possessions or 
to a United States person, except as permitted by TEFRA D;

 (iii) if it is a United States person, each Dealer has represented that it is acquiring Bearer Notes for 
purposes of resale in connection with their original issuance and if it retains Bearer Notes for its 
own account, it will only do so in accordance with the requirements of rules in substantially the 
same form as U.S. Treasury Regulations Section 1.163-5(c)(2)(i)(D)(6) for purposes of Section 
4701 of the U.S. Internal Revenue Code;

 (iv) with respect to each affi  liate that acquires Bearer Notes from a Dealer for the purpose of off ering 
or selling such Bearer Notes during the restricted period, such Dealer has either (a) repeated and 
confi rmed the representations and agreements contained in clauses (i), (ii) and (iii) above on such 
affi  liate’s behalf or (b) agreed that it will obtain from such affi  liate for the benefi t of the Issuer 
the representations and agreements contained in clauses (i), (ii) and (iii) above; and

 (v) such Dealer has agreed to obtain for the benefi t of the Issuer the representations and agreements 
contained in clauses (i), (ii), (iii) and (iv) above from any person other than its affi  liate with 
whom it enters into a written contract, within the meaning of rules in substantially the same form 
as United States Treasury Regulations Section 1.163-5(c)(2)(i)(D)(4), for purposes of Section 
4701 of the U.S. Internal Revenue Code for the off er and sale during the restricted period of 
Bearer Notes.

 Terms used in the preceding paragraph have the meanings given to them by the U.S. Internal Revenue 
Code of 1986, as amended, and regulations thereunder, including TEFRA D.

 In respect of Bearer Notes where TEFRA C is specifi ed in the applicable Pricing Supplement under 
rules in substantially the same form as U.S. Treasury Regulations Section 1.163-5(c)(2)(i)(C) for purposes 
of Section 4701 of the U.S. Internal Revenue Code (“TEFRA C”), such Bearer Notes must be issued and 
delivered outside the United States and its possessions in connection with their original issuance. Each 
Dealer has represented and agreed that it has not off ered, sold or delivered, and will not off er, sell or deliver, 
directly or indirectly, such Bearer Notes within the United States or its possessions in connection with their 
original issuance. Further, each Dealer has represented and agreed in connection with the original issuance 
of such Bearer Notes that it has not communicated, and will not communicate, directly or indirectly, with 
a prospective purchaser if either such purchaser or it is within the United States or its possessions and will 
not otherwise involve its U.S. offi  ce in the off er or sale of such Bearer Notes. Terms used in this paragraph 
have the meanings given to them by the U.S. Internal Revenue Code of 1986, as amended, and regulations 
thereunder, including TEFRA C.

 Notes issued pursuant to TEFRA D (other than Temporary Global Notes) and any receipts or coupons 
appertaining thereto will bear the following legend: “ANY UNITED STATES PERSON WHO HOLDS 
THIS OBLIGATION WILL BE SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME 
TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE 
INTERNAL REVENUE CODE”.
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 Notice to capital market intermediaries and prospective investors pursuant to paragraph 21 of the 
Hong Kong SFC Code of Conduct— Important Notice to CMIs (including private banks)

 This notice to CMIs (including private banks) is a summary of certain obligations the SFC Code 
imposes on CMIs, which require the attention and cooperation of other CMIs (including private banks). 
Certain CMIs may also be acting as OCs for the relevant CMI Off ering and are subject to additional 
requirements under the SFC Code. The application of these obligations will depend on the role(s) undertaken 
by the relevant Dealer(s) in respect of each CMI Off ering.

 Prospective investors who are the directors, employees or major shareholders of the Issuer or the 
Guarantor, a CMI or its group companies would be considered under the SFC Code as having an Association 
with the Issuer or the Guarantor, the CMI or the relevant group company. CMIs should specifi cally disclose 
whether their investor clients have any Association when submitting orders for the relevant Notes. In 
addition, private banks should take all reasonable steps to identify whether their investor clients may have 
any Associations with the Issuer, the Guarantor or any CMI (including its group companies) and inform the 
relevant Dealers accordingly.

 CMIs are informed that, unless otherwise notifi ed, the marketing and investor targeting strategy for the 
relevant CMI Off ering includes institutional investors, sovereign wealth funds, pension funds, hedge funds, 
family offi  ces and high net worth individuals, in each case, subject to the selling restrictions and any MiFID 
II product governance language or any UK MiFIR product governance language set out elsewhere in this 
Off ering Circular and/or the applicable Pricing Supplement.

 CMIs should ensure that orders placed are bona fi de, are not infl ated and do not constitute duplicated 
orders (i.e. two or more corresponding or identical orders placed via two or more CMIs). CMIs should enquire 
with their investor clients regarding any orders which appear unusual or irregular. CMIs should disclose the 
identities of all investors when submitting orders for the relevant Notes (except for omnibus orders where 
underlying investor information may need to be provided to any OCs when submitting orders). Failure to 
provide underlying investor information for omnibus orders, where required to do so, may result in that order 
being rejected. CMIs should not place “X-orders” into the order book.

 CMIs should segregate and clearly identify their own proprietary orders (and those of their group 
companies, including private banks as the case may be) in the order book and book messages.

 CMIs (including private banks) should not off er any rebates to prospective investors or pass on any 
rebates provided by the Issuer or the Guarantor. In addition, CMIs (including private banks) should not enter 
into arrangements which may result in prospective investors paying diff erent prices for the relevant Notes. 
CMIs are informed that a private bank rebate may be payable as stated above and in the applicable Pricing 
Supplement, or otherwise notifi ed to prospective investors.

 The SFC Code requires that a CMI disclose complete and accurate information in a timely manner on 
the status of the order book and other relevant information it receives to targeted investors for them to make 
an informed decision. In order to do this, those Dealers in control of the order book should consider disclosing 
order book updates to all CMIs.

 When placing an order for the relevant Notes, private banks should disclose, at the same time, if such 
order is placed other than on a “principal” basis (whereby it is deploying its own balance sheet for onward 
selling to investors). Private banks who do not provide such disclosure are hereby deemed to be placing their 
order on such a ‘‘principal’’ basis. Otherwise, such order may be considered to be an omnibus order pursuant 
to the SFC Code. Private banks should be aware that placing an order on a “principal” basis may require the 
relevant affi  liated Dealers (if any) to categorize it as a proprietary order and apply the ‘‘proprietary orders’’ 
requirements of the SFC Code to such order and will result in that private bank not being entitled to, and not 
being paid, any rebate.
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 In relation to omnibus orders, when submitting such orders, CMIs (including private banks) that are 
subject to the SFC Code should disclose underlying investor information in respect of each order constituting 
the relevant omnibus order (failure to provide such information may result in that order being rejected). 
Underlying investor information in relation to omnibus orders should consist of:

  The name of each underlying investor;

  A unique identifi cation number for each investor;

  Whether an underlying investor has any ‘‘Associations’’ (as used in the SFC Code);

  Whether any underlying investor order is a ‘‘Proprietary Order’’ (as used in the SFC Code); and

  Whether any underlying investor order is a duplicate order.

 Underlying investor information in relation to omnibus order should be sent to the Dealers named in the 
relevant Pricing Supplement.

 To the extent information being disclosed by CMIs and investors is personal and/or confi dential 
in nature, CMIs (including private banks) agree and warrant: (A) to take appropriate steps to safeguard the 
transmission of such information to any OCs; and (B) that they have obtained the necessary consents from 
the underlying investors to disclose such information to any OCs. By submitting an order and providing such 
information to any OCs, each CMI (including private banks) further warrants that they and the underlying 
investors have understood and consented to the collection, disclosure, use and transfer of such information 
by any OCs and/or any other third parties as may be required by the SFC Code, including to the Issuer, the 
Guarantor, relevant regulators and/or any other third parties as may be required by the SFC Code, for the 
purpose of complying with the SFC Code, during the bookbuilding process for the relevant CMI Off ering. 
CMIs that receive such underlying investor information are reminded that such information should be used 
only for submitting orders in the relevant CMI Off ering. The relevant Dealers may be asked to demonstrate 
compliance with their obligations under the SFC Code, and may request other CMIs (including private banks) 
to provide evidence showing compliance with the obligations above (in particular, that the necessary consents 
have been obtained). In such event, other CMIs (including private banks) are required to provide the relevant 
Dealer with such evidence within the timeline requested.
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UNITED STATES BENEFIT PLAN INVESTOR CONSIDERATIONS

The Notes may be purchased and held by (a) an employee benefi t plan subject to Title I of the U.S. Employee 
Retirement Income Security Act of 1974, as amended (“ERISA”), (b) an individual retirement account or 
other plan or arrangement subject to Section 4975 of the Internal Revenue Code, or (c) an entity whose 
underlying assets are considered to include “plan assets” (within the meaning of ERISA) of any such plan, 
account or arrangement by reason of a plan’s investment in such entity (each, a “plan”). A fi duciary of a plan 
subject to Title I of ERISA (each, an “ERISA plan”) must determine that the purchase and holding of a Note 
is consistent with its fi duciary duties under ERISA. The fi duciary of an ERISA plan, as well as any other 
investor or prospective investor subject to Section 4975 of the Internal Revenue Code or any similar law, must 
also determine that its purchase and holding of Notes does not constitute or result in a non-exempt prohibited 
transaction under Section 406 of ERISA or Section 4975 of the Internal Revenue Code or a violation of any 
similar law. Each purchaser and transferee of a Note will be deemed to have represented by its acquisition 
and holding of the Note that its acquisition and holding of the Notes does not constitute or result in a non- 
exempt prohibited transaction under ERISA, Section 4975 of the Internal Revenue Code or a violation of any 
similar law. Fiduciaries and other persons considering whether to purchase a Note should consult with their 
own counsel regarding the applicability of ERISA, Section 4975 of the Internal Revenue Code or any similar 
law. Investors in the Notes have exclusive responsibility for ensuring that their purchase of the Notes does not 
violate the fi duciary or prohibited transaction rules of ERISA or the Internal Revenue Code or any provisions 
of similar laws.
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NOTICE TO PURCHASERS AND HOLDERS OF REGISTERED GLOBAL 
NOTES AND TRANSFER RESTRICTIONS

 As a result of the following restrictions, purchasers of Notes in the United States are advised to consult 
legal counsel prior to making any off er, resale, pledge or transfer of Notes.

 Each prospective purchaser of Notes that have a legend regarding restrictions on transferability, by 
accepting delivery of this Off ering Circular, will be deemed to have represented and agreed that this Off ering 
Circular is personal to such off eree and does not constitute an off er to any other person or to the public 
generally to subscribe for or otherwise acquire Notes. Distribution of this Off ering Circular, or disclosure of 
any of its contents to any person other than such off eree and those persons, if any, retained to advise such 
off eree with respect thereto is unauthorized, and any disclosure of any of its contents, without the prior written 
consent of the Issuer and the Guarantor is prohibited.

 Restricted Global Notes

 Each initial purchaser, and each subsequent purchaser or transferee, of Notes off ered hereby in reliance 
on Rule 144A (or any benefi cial interest therein), including interests in Restricted Global Notes, will be 
deemed by its acceptance thereof to have represented, agreed and acknowledged that, on its own behalf and on 
behalf of each account for which it is purchasing and each person for which it is acting, as follows (terms used 
in this paragraph that are not defi ned will have the meaning given to them in Rule 144A or Regulation S, as 
the case may be):

 1.  Such person (i) is a QIB and a QP; (ii) is not a broker-dealer which owns and invests on a 
discretionary basis less than U.S.$25 million in securities of unaffi  liated issuers; (iii) is not a 
participant-directed employee plan, such as a plan described in subsections (a)(1)(i)(D), (E) or 
(F) of Rule 144A; and (iv) either (a) is not and is not using the assets of any (x) “employee 
benefi t plan” which is subject to Title I of the U.S. Employee Retirement Income Security Act of 
1974, as amended (“ERISA”), plan which is subject to Section 4975 of the Code or entity whose 
underlying assets are treated as assets of any such employee benefi t plan or plan within the 
meaning of ERISA or the Code or (y) governmental, church or non-U.S. plan that is subject to 
any federal, state, local or non-U.S. law that is substantially similar to the provisions of Section 
406 of ERISA or Section 4975 of the Code (“Similar Law”), or entity whose assets are treated as 
assets of any such plan, or (b) its purchase and holding of a Note or Restricted Global Note will 
not constitute or result in a non-exempt prohibited transaction under Section 406 of ERISA or 
Section 4975 of the Code, or violation of applicable Similar Law.

 2. Such person (i) was not formed for the purpose of investing in the Issuer (unless each benefi cial 
owner of its securities is a QP); (ii) if a private investment company relying upon Sections 
3(c)(1) and 3(c)(7) of the Investment Company Act with respect to its U.S. holders and was 
formed on or before April 30, 1996, has received the necessary consent from its benefi cial 
owners pursuant to the Investment Company Act; (iii) does not and will not invest more than 
40% of its total assets in the Issuer; (iv) is not managed as a device for facilitating individual 
investment decisions of its benefi cial owners, but rather is managed as a collective investment 
vehicle; and (v) is acquiring an interest in the Notes for its own account as principal, or for the 
account of one or more other persons who are able to and who shall be deemed to make all 
of the representations and agreements deemed made by such person and for whom such person 
exercises sole investment discretion.

 3. Such person understands and acknowledges that the Notes have not been and will not be 
registered under the Securities Act and accordingly may not be off ered or sold as part of its initial 
distribution within the United States or to, or for the account or benefi t of, U.S. persons except 
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of 
the Securities Act.
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 4.  Such person understands and acknowledges that neither the Issuer nor the Guarantor has 
registered, and neither the Issuer nor the Guarantor intends to register, as an “investment 
company” (as such term is defi ned in the Investment Company Act and related rules) and that 
the Issuer and the Guarantor have imposed the transfer and off ering restrictions with respect 
to persons in the United States and U.S. persons described herein so that the Issuer and the 
Guarantor will qualify for the exclusion provided under Section 3(c)(7) of the Investment 
Company Act and will have no obligation to register as an investment company.

 5. Such person agrees that the Notes may only be sold, transferred, assigned, pledged or otherwise 
disposed of in compliance with the Securities Act and other applicable securities laws (i) 
to the Guarantor or any subsidiary thereof; (ii) to a U.S. person or to a person in the United 
States whom it reasonably believes is both a QIB and a QP (a) in a transaction meeting the 
requirements of Rule 144A or (b) pursuant to any other available exemption from the registration 
requirements of the Securities Act; or (iii) outside the United States to a non-U.S. person in an 
off shore transaction complying with the provisions of Regulation S (including, for the avoidance 
of doubt, a bona fi de sale on the SGX-ST), provided that it delivers to the Issuer and the 
Guarantor an Off shore Transaction Letter substantially in the form attached to the Indenture. The 
term “off shore transaction” has the meaning set forth in Regulation S. Such person understands 
that the transfer restrictions will remain in eff ect until the Issuer determines, in its sole discretion, 
to remove them.

 6. Such person agrees that the Notes may be sold, transferred, assigned, pledged or otherwise 
disposed of only in minimum denominations of U.S.$250,000.

 7. Such person understands that, subject to certain exceptions, to be a QP, entities must have 
U.S.$25 million in “investments” as defi ned in Rule 2a51-1 under the Investment Company Act.

 8. Such person agrees, upon a proposed transfer of its Notes, to notify any purchaser of such Notes 
or the executing broker, as applicable, of any transfer restrictions that are applicable to the Notes 
being sold.

 9. Such person understands and acknowledges that (i) the Trustee, the Issuer, the Guarantor and 
their agents shall not be obligated to recognize any resale or other transfer of the Notes made 
other than in compliance with the restrictions described herein; and (ii) the Issuer and its agents 
may require any U.S. person or any person within the United States who is required under these 
restrictions to be a QP but is not a QP at the time it acquires a benefi cial interest in the Notes 
to transfer the Notes within 30 days to a non-U.S. person in an off shore transaction complying 
with the provisions of Regulation S and if the obligation is not met, the Issuer is irrevocably 
authorized, without any obligation, to sell such Notes on an off shore stock exchange on such 
terms as the directors of the Issuer think fi t, or the Issuer shall be entitled to redeem such Notes 
at par, being a Redemption Price equal to the principal amount plus any accrued and unpaid 
interest to (but excluding) the Redemption Date.

 10. Such person agrees that neither it, nor any of its affi  liates, nor any person acting on its or their 
behalf, will make, and represents and warrants that such person’s purchase of Notes is not the 
result of, and that it has not at any time initiated any process in relation to any purchase of Notes 
as a result of nor considered any purchase of Notes as a result of any “directed selling eff orts” 
as defi ned in Regulation S, or any “general solicitation or general advertising” as defi ned in 
Regulation D under the Securities Act, in connection with any off er or sales of the Notes.

 11. Such person understands that the Trustee, the Issuer and the Guarantor may receive a list of 
participants holding positions in the Notes from one or more book-entry depositories.

 12. Such person understands and acknowledges that any Notes issued to it in defi nitive form will 
bear the applicable restrictive legend as provided for in the Indenture. In addition, such person 
understands that the legend shall not be removed from the Notes unless the Issuer agrees, in its 
sole discretion, to remove the legend.
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 13. Such person agrees that the Issuer, the Guarantor and others may rely upon the truth and 
accuracy of the foregoing acknowledgments, representations and agreements.

 Regulation S Global Notes

 With respect to Regulation S Global Notes issued as part of a series that includes Notes off ered and 
sold in reliance on Rule 144A and Section 3(c)(7) of the Investment Company Act

 Each initial purchaser, and each subsequent purchaser or transferee, of Notes off ered hereby in reliance 
on Regulation S (or any benefi cial interest therein), including interests in Regulation S Global Notes, will be 
deemed to have represented, agreed and acknowledged, on its own behalf and on behalf of each account for 
which it is purchasing and each person for which it is acting, as follows (terms used in this paragraph that are 
defi ned in Regulation S are used herein as defi ned therein):

 1. Such person is, at the time of the off er to it of Notes and at the time the buy order originated, 
outside the United States for purposes of Regulation S.

 2. Such person is not a U.S. person and is not acquiring the Notes for the account or benefi t of a 
U.S. person.

 3. Such person is aware that the Notes have not been and will not be registered under the Securities 
Act and are being off ered outside the United States in reliance on Regulation S.

 4.  Such person understands that prior to the end of the expiration of the 40-day distribution 
compliance period, no exchange, sale, assignment, pledge, transfer or other disposal of interests 
in a Regulation S Global Note for interests in a Restricted Global Note shall be permitted.

 5. Such person understands that interests in the Regulation S Global Notes may only be sold, 
transferred, pledged or otherwise disposed of (i) to the Guarantor or any subsidiary thereof, (ii) 
to a non-U.S. person in an off shore transaction complying with the provisions of Regulation S 
(including, for the avoidance of doubt, a bona fi de sale on the SGX-ST), not pre-arranged with 
a U.S. person, or (iii) after the expiration of the 40-day distribution compliance period following 
the issue date of the Notes, to a U.S. person or a person in the United States whom it reasonably 
believes is both a QIB and a QP (x) in a transaction that meets the requirements of Rule 144A or 
(y) pursuant to any other available exemption from the registration requirements of the Securities 
Act or another applicable exclusion or exemption, and such transferee will then acquire such 
interests as interests in the Restricted Global Note.

 6.  Such person understands that any off er, sale, pledge or other transfer made other than in 
compliance with the above-stated restrictions shall not be recognized by the Issuer in respect of 
the Notes.

 7. Such person understands and acknowledges that any Notes issued to it in defi nitive form will 
bear the applicable restrictive legend as provided for in the Indenture. In addition, such person 
understands that the legend shall not be removed from the Notes unless the Issuer agrees, in its 
sole discretion, to remove the legend.

 8. Such person agrees that the Issuer, the Guarantor and others may rely upon the truth and 
accuracy of the foregoing acknowledgments, representations and agreements.

 With respect to Regulation S Global Notes issued in a series of Notes off ered and sold in reliance on 
Regulation S only



273

 Each initial purchaser, and each subsequent purchaser or transferee, of Notes off ered hereby in reliance 
on Regulation S (or any benefi cial interest therein), including interests in Regulation S Global Notes, will be 
deemed to have represented, agreed and acknowledged, on its own behalf and on behalf of each account for 
which it is purchasing and each person for which it is acting, as follows (terms used in this paragraph that are 
defi ned in Regulation S are used herein as defi ned therein):

 1. Such person is, at the time of the off er to it of Notes and at the time the buy order originated, 
outside the United States for purposes of Regulation S.

 2. Such person is not a U.S. person and is not acquiring the Notes for the account or benefi t of a 
U.S. person.

 3. Such person is aware that the Notes have not been and will not be registered under the Securities 
Act and are being off ered outside the United States in reliance on Regulation S.

 4. Such person understands that interests in the Regulation S Global Notes may only be sold, 
transferred, pledged or otherwise disposed of (i) to the Guarantor or any subsidiary thereof, or 
(ii) to a non-U.S. person in an off shore transaction complying with the provisions of Regulation 
S (including, for the avoidance of doubt, a bona fi de sale on the SGX-ST), not pre-arranged with 
a U.S. person.

 5. Such person understands that any off er, sale, pledge or other transfer made other than in 
compliance with the above-stated restrictions shall not be recognized by the Issuer in respect of 
the Notes.

 6. Such person understands and acknowledges that any Notes issued to it in defi nitive form will 
bear the applicable restrictive legend as provided for in the Indenture. In addition, such person 
understands that the legend shall not be removed from the Notes unless the Issuer agrees, in its 
sole discretion, to remove the legend.

 7. Such person agrees that the Issuer, the Guarantor and others may rely upon the truth and 
accuracy of the foregoing acknowledgments, representations and agreements.

Investor Representation Letters

 In the event that any purchaser of Restricted Global Notes that is located within the United States or 
that is a U.S. person transfers such Notes outside the United States in an off shore transaction complying with 
the provisions of Regulation S (including, for the avoidance of doubt, a bona fi de sale on the SGX-ST), such 
transferor must execute an Off shore Transaction Letter substantially in the form attached to the Indenture and 
cause such letter to be promptly delivered to the Issuer and the Guarantor.

 In addition, in the event any Notes are issued in defi nitive form in accordance with the provisions of the 
Indenture, such defi nitive Notes will bear a legend substantially in the form as provided for in the Indenture 
and before any U.S. person or person located in the United States may take delivery of any such defi nitive 
Notes, such person must deliver to the Issuer and the Guarantor a representation letter substantially in the form 
as provided for in the Indenture.

Ability of the Issuer to Compel Sale of or Redeem Restricted Global Note

 With respect to Notes of any series initially off ered and sold in reliance on Rule 144A, if any U.S. 
person or any person located in the United States that is not both a QIB and a QP becomes the benefi cial 
owner of any Notes, (each, a “Non-Permitted Holder”), the Issuer shall, promptly after discovery of any such 
Non-Permitted Holder, send notice to such Non-Permitted Holder demanding that such Non-Permitted Holder 
transfer such Notes to a non-U.S. person in compliance with Regulation S within 30 days of the date of such 
notice. If such Non-Permitted Holder fails to so transfer such Notes, the Issuer may, at its option, sell such 
Notes on behalf of such Non-Permitted Holder, or redeem such Notes at an amount equal to the principal 
amount plus any accrued and unpaid interest to (but excluding) the redemption date. See “Description of the 
Notes – Notes Benefi cially Owned by Non-Permitted Holders”.
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 Legend

 Each Restricted Global Note representing the Notes will bear a legend substantially to the following 
eff ect, in addition to such other legends as may be necessary or appropriate, unless the Issuer determines 
otherwise in compliance with applicable law:

 “THIS NOTE (OR ITS PREDECESSOR) AND THE GUARANTEE IN RESPECT HEREOF HAVE 
NOT BEEN AND WILL NOT BE REGISTERED UNDER, AND WERE ORIGINALLY ISSUED 
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER, THE U.S. SECURITIES 
ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND UNDER THE APPLICABLE 
STATE SECURITIES LAWS, AND MAY NOT BE OFFERED, RESOLD, PLEDGED OR 
OTHERWISE TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION OR AN 
APPLICABLE EXEMPTION THEREFROM. EACH PURCHASER OF THIS NOTE IS HEREBY 
NOTIFIED THAT THE SELLER OF THIS NOTE MAY BE RELYING ON THE EXEMPTION 
FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES ACT PROVIDED BY RULE 
144A THEREUNDER AND THAT NEITHER THE ISSUER NOR THE GUARANTOR HAS 
BEEN OR WILL BE REGISTERED AS AN “INVESTMENT COMPANY” UNDER THE U.S. 
INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY 
ACT”), IN RELIANCE UPON THE EXCEPTION PROVIDED BY SECTION 3(C)(7) UNDER THE 
INVESTMENT COMPANY ACT. THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF 
REPRESENTS AND AGREES FOR THE BENEFIT OF THE ISSUER AND THE GUARANTOR 
THAT (A) IT AND ANY ACCOUNT FOR WHICH IT IS ACTING IS BOTH A “QUALIFIED 
INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) 
AND A “QUALIFIED PURCHASER” (AS DEFINED IN THE INVESTMENT COMPANY ACT 
AND THE RULES AND REGULATIONS PROMULGATED THEREUNDER), AND THAT IT 
EXERCISES SOLE INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH ACCOUNT, 
AND THAT (B) THIS NOTE MAY BE RESOLD, PLEDGED OR OTHERWISE TRANSFERRED 
ONLY IN MINIMUM DENOMINATIONS OF U.S.$250,000 (1) TO THE GUARANTOR OR ANY 
SUBSIDIARY THEREOF, (2) TO A U.S. PERSON OR A PERSON IN THE UNITED STATES 
WHOM THE SELLER REASONABLY BELIEVES IS BOTH A “QUALIFIED INSTITUTIONAL 
BUYER” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) AND A “QUALIFIED 
PURCHASER” (AS DEFINED IN THE INVESTMENT COMPANY ACT AND THE RULES 
AND REGULATIONS PROMULGATED THEREUNDER) (X) IN A TRANSACTION MEETING 
THE REQUIREMENTS OF RULE 144A OR (Y) PURSUANT TO ANY OTHER AVAILABLE 
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT, OR (3) 
IN AN OFFSHORE TRANSACTION PURSUANT TO REGULATION S UNDER THE SECURITIES 
ACT (“REGULATION S”) TO A PERSON OUTSIDE THE UNITED STATES AND NOT KNOWN 
BY THE SELLER TO BE A U.S. PERSON, IF EITHER (X) AT THE TIME THE BUY ORDER 
ORIGINATED THE PURCHASER WAS OUTSIDE THE UNITED STATES, OR THE SELLER AND 
ANY PERSON ACTING ON ITS BEHALF REASONABLY BELIEVED THE PURCHASER WAS 
OUTSIDE THE UNITED STATES OR (Y) THE SALE IS MADE IN A TRANSACTION EXECUTED 
IN A DESIGNATED OFFSHORE SECURITIES MARKET, AND TO A PERSON NOT KNOWN 
TO THE SELLER TO BE A U.S. PERSON BY PRE-ARRANGEMENT OR OTHERWISE, AND 
UPON CERTIFICATION TO THAT EFFECT BY THE SELLER IN WRITING IN AN OFFSHORE 
TRANSACTION LETTER IN THE FORM AS PROVIDED FOR IN THE INDENTURE OR 
ANOTHER FORM ACCEPTABLE TO THE ISSUER. THE TERMS “U.S. PERSON,” “OFFSHORE 
TRANSACTION” AND “DESIGNATED OFFSHORE SECURITIES MARKET” HAVE THE 
MEANINGS SET FORTH IN REGULATION S. THE HOLDER AND EACH SUBSEQUENT 
HOLDER IS REQUIRED TO NOTIFY ANY PURCHASER OF THIS NOTE FROM IT OF THE 
TRANSFER RESTRICTIONS REFERRED TO IN (B) ABOVE. NONE OF THE TRUSTEE UNDER 
THE INDENTURE GOVERNING THIS NOTE, THE ISSUER, THE GUARANTOR OR THEIR 
AGENTS SHALL BE OBLIGATED TO RECOGNIZE ANY RESALE OR OTHER TRANSFER 
OF THIS NOTE AND THE GUARANTEE MADE OTHER THAN IN COMPLIANCE WITH THE 
TRANSFER RESTRICTIONS REFERRED TO IN (B) ABOVE. THE ISSUER AND ITS AGENTS 
MAY REQUIRE ANY PERSON WHO IS REQUIRED TO BE A QUALIFIED PURCHASER AND 
A QUALIFIED INSTITUTIONAL BUYER BUT WHO IS NOT A QUALIFIED PURCHASER 
AND A QUALIFIED INSTITUTIONAL BUYER AT THE TIME IT ACQUIRES THIS NOTE TO 
TRANSFER.
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 THIS NOTE TO A NON-U.S. PERSON IN AN OFFSHORE TRANSACTION PURSUANT TO 
REGULATION S WITHIN 30 DAYS. IF THIS NOTE IS NOT SO TRANSFERRED, THE ISSUER IS 
ENTITLED TO SELL THIS NOTE TO A PURCHASER SELECTED BY THE ISSUER OR REDEEM 
THIS NOTE FROM SUCH PERSON AT PAR, BEING A REDEMPTION PRICE EQUAL TO THE 
PRINCIPAL AMOUNT PLUS ANY ACCRUED AND UNPAID INTEREST TO (BUT EXCLUDING) 
THE REDEMPTION DATE.

 THE HOLDER OF THIS NOTE, BY ITS ACCEPTANCE HEREOF, REPRESENTS THAT EITHER 
(I) SUCH PERSON IS NOT AND IS NOT USING THE ASSETS OF ANY (A) “EMPLOYEE 
BENEFIT PLAN” AS DEFINED IN AND SUBJECT TO TITLE I OF THE U.S. EMPLOYEE 
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), PLAN SUBJECT 
TO SECTION 4975 OF THE U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE 
“CODE”) OR ENTITY WHOSE UNDERLYING ASSETS ARE TREATED AS ASSETS OF ANY 
SUCH EMPLOYEE BENEFIT PLAN OR PLAN WITHIN THE MEANING OF ERISA OR THE 
CODE, OR (B) GOVERNMENTAL, CHURCH OR NON-U.S. PLAN THAT IS SUBJECT TO ANY 
FEDERAL, STATE, LOCAL OR NON-U.S. LAW THAT IS SUBSTANTIALLY SIMILAR TO THE 
PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR 
LAW”), OR ENTITY WHOSE ASSETS ARE TREATED AS ASSETS OF ANY SUCH PLAN, OR 
(II) SUCH PERSON’S PURCHASE AND HOLDING OF A NOTE WILL NOT CONSTITUTE OR 
RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA 
OR SECTION 4975 OF THE CODE OR A VIOLATION OF APPLICABLE SIMILAR LAW.

 THIS NOTE IS NOT TRANSFERABLE EXCEPT IN ACCORDANCE WITH THE RESTRICTIONS 
DESCRIBED HEREIN. EACH SELLER OF THIS NOTE AGREES TO PROVIDE NOTICE OF 
THE TRANSFER RESTRICTIONS SET FORTH HEREIN TO THE PURCHASER AND TO ANY 
EXECUTING BROKER. UNLESS THIS GLOBAL NOTE IS PRESENTED BY AN AUTHORIZED 
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATION 
(“DTC”), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OR TRANSFER, EXCHANGE 
OR PAYMENT, AND ANY REGISTERED NOTE ISSUED IS REGISTERED IN THE NAME 
OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUIRED BY AN AUTHORIZED 
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR SUCH 
OTHER ENTITY AS IS REQUIRED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY 
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY 
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., 
HAS AN INTEREST HEREIN.”

 Each Regulation S Global Note issued as part of a series that includes Notes off ered and sold in reliance 
on Rule 144A and Section 3(c)(7) of the Investment Company Act will bear a legend to the following eff ect, 
in addition to such other legends as may be necessary or appropriate, unless the Issuer determines otherwise in 
compliance with applicable law:

 “THIS NOTE (OR ITS PREDECESSOR) AND THE GUARANTEE IN RESPECT HEREOF HAVE 
NOT BEEN AND WILL NOT BE REGISTERED UNDER, AND WERE ORIGINALLY ISSUED 
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER, THE U.S. SECURITIES ACT 
OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND UNDER THE APPLICABLE STATE 
SECURITIES LAWS, AND MAY NOT BE OFFERED, RESOLD, PLEDGED OR OTHERWISE 
TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION OR AN APPLICABLE 
EXEMPTION THEREFROM. TERMS USED HEREIN HAVE THE MEANINGS GIVEN 
TO THEM IN REGULATION S UNDER THE SECURITIES ACT. NEITHER THE ISSUER 
NOR THE GUARANTOR HAS BEEN OR WILL BE REGISTERED AS AN “INVESTMENT 
COMPANY” UNDER THE U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE 
“INVESTMENT COMPANY ACT”), IN RELIANCE UPON THE EXCEPTION PROVIDED 
BY SECTION 3(C)(7) UNDER THE INVESTMENT COMPANY ACT. THE HOLDER OF THIS 
NOTE BY ITS ACCEPTANCE HEREOF REPRESENTS AND AGREES FOR THE BENEFIT OF 
THE ISSUER AND THE GUARANTOR THAT THIS NOTE MAY BE RESOLD, PLEDGED OR 
OTHERWISE TRANSFERRED ONLY IN MINIMUM DENOMINATIONS OF U.S.$250,000 (1) TO 
THE GUARANTOR OR ANY SUBSIDIARY THEREOF, (2) IN AN OFFSHORE TRANSACTION 
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PURSUANT TO REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”) TO A 
PERSON OUTSIDE THE UNITED STATES AND NOT KNOWN BY THE SELLER TO BE A U.S. 
PERSON, IF EITHER (X) AT THE TIME THE BUY ORDER ORIGINATED THE PURCHASER 
WAS OUTSIDE THE UNITED STATES, OR THE SELLER AND ANY PERSON ACTING ON 
ITS BEHALF REASONABLY BELIEVED THE PURCHASER WAS OUTSIDE THE UNITED 
STATES OR (Y) THE SALE IS MADE IN A TRANSACTION EXECUTED IN A DESIGNATED 
OFFSHORE SECURITIES MARKET, AND TO A PERSON NOT KNOWN TO THE SELLER TO BE 
A U.S. PERSON BY PRE-ARRANGEMENT OR OTHERWISE, OR (3) AFTER THE EXPIRATION 
OF THE 40-DAY DISTRIBUTION COMPLIANCE PERIOD FOLLOWING THE ISSUE DATE 
OF THE NOTES, TO A U.S. PERSON OR A PERSON IN THE UNITED STATES WHOM THE 
SELLER REASONABLY BELIEVES IS BOTH A “QUALIFIED INSTITUTIONAL BUYER” (AS 
DEFINED IN RULE 144A UNDER THE SECURITIES ACT) AND A “QUALIFIED PURCHASER” 
(AS DEFINED IN THE INVESTMENT COMPANY ACT AND THE RULES AND REGULATIONS 
PROMULGATED THEREUNDER) (X) IN A TRANSACTION MEETING THE REQUIREMENTS 
OF RULE 144A OR (Y) PURSUANT TO ANY OTHER AVAILABLE EXEMPTION FROM THE 
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT, AND SUCH TRANSFEREE 
WILL THEN HOLD THE ACQUIRED INTERESTS AS INTERESTS IN THE DTC RESTRICTED 
GLOBAL NOTE. THE TERMS “U.S. PERSON,” “OFFSHORE TRANSACTION” AND 
“DESIGNATED OFFSHORE SECURITIES MARKET” HAVE THE MEANINGS SET FORTH 
IN REGULATION S. THE HOLDER AND EACH SUBSEQUENT HOLDER IS REQUIRED TO 
NOTIFY ANY PURCHASER OF THIS NOTE FROM IT OF THE TRANSFER RESTRICTIONS 
REFERRED TO ABOVE.

 NONE OF THE TRUSTEE, THE ISSUER, THE GUARANTOR OR THEIR AGENTS SHALL BE 
OBLIGATED TO RECOGNIZE ANY RESALE OR OTHER TRANSFER OF THIS NOTE AND THE 
GUARANTEE MADE OTHER THAN IN COMPLIANCE WITH THE TRANSFER RESTRICTIONS 
REFERRED TO ABOVE.

 THE HOLDER OF THIS NOTE, BY ITS ACCEPTANCE HEREOF, REPRESENTS THAT EITHER 
(I) SUCH PERSON IS NOT AND IS NOT USING THE ASSETS OF ANY (A) “EMPLOYEE 
BENEFIT PLAN” AS DEFINED IN AND SUBJECT TO TITLE I OF THE U.S. EMPLOYEE 
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), PLAN SUBJECT 
TO SECTION 4975 OF THE U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE 
“CODE”) OR ENTITY WHOSE UNDERLYING ASSETS ARE TREATED AS ASSETS OF ANY 
SUCH EMPLOYEE BENEFIT PLAN OR PLAN WITHIN THE MEANING OF ERISA OR THE 
CODE, OR (B) GOVERNMENTAL, CHURCH OR NON-U.S. PLAN THAT IS SUBJECT TO ANY 
FEDERAL, STATE, LOCAL OR NON-U.S. LAW THAT IS SUBSTANTIALLY SIMILAR TO THE 
PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR 
LAW”), OR ENTITY WHOSE ASSETS ARE TREATED AS ASSETS OF ANY SUCH PLAN, OR 
(II) SUCH PERSON’S PURCHASE AND HOLDING OF A NOTE WILL NOT CONSTITUTE OR 
RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA 
OR SECTION 4975 OF THE CODE OR A VIOLATION OF APPLICABLE SIMILAR LAW. THIS 
NOTE IS NOT TRANSFERABLE EXCEPT IN ACCORDANCE WITH THE RESTRICTIONS 
DESCRIBED HEREIN. EACH SELLER OF THIS NOTE AGREES TO PROVIDE NOTICE OF 
THE TRANSFER RESTRICTIONS SET FORTH HEREIN TO THE PURCHASER AND TO ANY 
EXECUTING BROKER.”

 Each Regulation S Global Note issued in a series of Notes off ered and sold in reliance on Regulation 
S only will bear a legend to the following eff ect, in addition to such other legends as may be necessary or 
appropriate, unless the Issuer determines otherwise in compliance with applicable law:

 “THIS NOTE (OR ITS PREDECESSOR) AND THE GUARANTEE IN RESPECT HEREOF HAVE 
NOT BEEN AND WILL NOT BE REGISTERED UNDER, AND WERE ORIGINALLY ISSUED 
IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER, THE U.S. SECURITIES ACT 
OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND UNDER THE APPLICABLE STATE 
SECURITIES LAWS, AND MAY NOT BE OFFERED, RESOLD, PLEDGED OR OTHERWISE 
TRANSFERRED WITHIN THE UNITED STATES OR TO, OR FOR THE BENEFIT OF, ANY U.S. 
PERSON.”
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LEGAL MATTERS

 Legal matters in connection with the issue and sale of the Notes off ered hereby will be passed upon 
for the Issuer and SP (i) by Allen & Gledhill LLP, legal advisor to the Issuer and SP, with respect to certain 
matters of Singapore law and (ii) by Latham & Watkins LLP, legal advisor to the Issuer and SP, with respect 
to certain matters of English law, New York law and the federal securities laws of the United States. Certain 
legal matters with respect to the Notes will be passed upon for the Arrangers and Dealers by Davis Polk & 
Wardwell as to matters of New York law and the federal securities laws of the United States.
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RATINGS

 The Guarantor has been assigned an overall corporate credit rating of “Aa1” by Moody’s and “AA+” 
by S&P. The Program has been rated “(P)Aa1” by Moody’s and “AA+” by S&P. Any credit ratings accorded 
to the Guarantor, the Program or the Notes are not a recommendation to buy, sell or hold the Notes in as 
much as such ratings do not comment as to market price or suitability for investors. Credit ratings are subject 
to revision, suspension or withdrawal at any time by the assigning rating agency. Rating agencies may also 
revise or replace entirely the methodology applied to derive credit ratings. No assurances can be given that 
a credit rating will remain for any period of time or that a credit rating will not be lowered or withdrawn 
entirely by the relevant rating agency if in its judgment circumstances in the future so warrant or if a diff erent 
methodology is applied to derive that credit rating. See “Risk Factors — General Risks Related to SP Group’s 
Business and Industry — A downgrade of the Guarantor’s credit rating could have a material adverse eff ect on 
SP Group and on the price of the Notes” and “Risk Factors — Risks Related to the Notes — The Notes may 
not be rated and, if rated, their ratings could be lowered” for more details.
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INDEPENDENT AUDITORS

 The fi nancial statements of SP Group as of and for the years ended March 31, 2021, March 31, 2022 
and March 31, 2023 have been audited by Ernst & Young LLP, Independent Auditors. SP Group’s audited 
fi nancial statements as of and for the years ended March 31, 2021, March 31, 2022 and March 31, 2023 and 
the audit reports of Ernst & Young LLP thereon are included elsewhere in this Off ering Circular.
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GENERAL INFORMATION

1. SP Group’s principal offi  ces are located at 2 Kallang Sector, Singapore 349277.

2. Each series of Bearer Notes will be initially represented by either a temporary global note or a 
permanent global note that will be deposited on the issue date thereof with CDP or a common 
depositary on behalf of Euroclear and Clearstream or any other agreed clearance system compatible 
with Euroclear and Clearstream. Registered Notes sold in an “Off shore transaction” to a non-“U.S. 
person” within the meaning of Regulation S will be initially represented by interests in a Regulation 
S Global Note and deposited on the issue date thereof with, and registered in the name of, CDP or 
a common depositary for, and registered in the name of a nominee of, Euroclear and Clearstream. 
The Common Code and the relevant ISIN number for each Bearer Series of Notes, together with the 
relevant Common Code, ISIN number and the CUSIP numbers for each Registered Series, will be 
contained in the Pricing Supplement relating thereto. In addition, the Issuer will make an application 
with respect to any Restricted Global Notes of a Registered Series to be accepted for trading in book- 
entry form by DTC. Acceptance of each Registered Series by DTC will be confi rmed in the applicable 
Pricing Supplement.

3. Application has been made to the SGX-ST for permission to deal in and for quotation of any Notes 
which are agreed at the time of issue thereof to be so listed on the SGX-ST. There can be no assurance 
that the application to the SGX-ST for the listing of such Notes will be approved.

4. Each Bearer Note, Receipt, Coupon and Talon will bear the following legend: “Any United States 
person who holds this obligation will be subject to limitations under the United States income tax laws, 
including the limitations provided in Sections 165(j) and 1287(a) of the Internal Revenue Code.”

5. The Issuer has agreed to furnish investors upon request such information as may be required by Rule 
144A(d)(4).

6. Ernst & Young LLP, Chartered Accountants have audited, and rendered unqualifi ed audit reports on 
the accounts of SP Group as of and for the fi nancial years ended March 31, 2023, March 31, 2022 
and March 31, 2021. Ernst & Young LLP have given their written consent to the issue of this Off ering 
Circular with the inclusion in it of their audit reports on the accounts of SP Group as of and for the 
fi nancial years ended March 31, 2023, March 31, 2022 and March 31, 2021 in the form and context 
in which they are respectively included. Such consents are diff erent from consents fi led with the U.S. 
Securities and Exchange Commission under Section 7 of the Securities Act, which is applicable only to 
transactions involving securities registered under the Securities Act. As Notes under the Program have 
not and will not be registered under the Securities Act, Ernst & Young LLP, Chartered Accountants has 
not fi led a consent under Section 7 of the Securities Act.

7. The Notes are freely tradable securities in accordance with the requirements of the listing rules of the 
SGX-ST. However, there are certain restrictions as to the off er, sale and transfer of the Notes as set out 
herein. See “Plan of Distribution” and “Notice to Purchasers and Holders of Registered Global Notes 
and Transfer Restrictions”.
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c]OR
Pg

mIFFNQFEOQ

MFI]OQ
Il

nDo_TUVUUU

mIFFNQFEOQ

MFI]OQ
Il

nDo_TUVUUU

aEJQEb
aEOQ]JE
pI\RNOẐ
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dOzÊQFEOQ
PNFNQER ({V̀U| ({V̀U|

mMKNQMPMOR
dOQEZJMQER
mIFFEJHNM\
[J]̂Q
W
]ONQ̂ V̀__( V̀__(

DNOZMKIJE
[E\EHIFF]ONHMQNIÔ
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e

n.-7425+42-0
-6
204+032o8*
+55*45 _ i\X9̂j i\\9Zj i_9]j i\9_j

ep+204*0+0,* i'̀b9_j i'̀'9'j i']9\j i']9\j
eq4+66
,-545 iYY]9̀j iYX̀9Zj iZZ9Yj iZY9̂j
ef7-/*741
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'F] Ĵ3;0/>
=;
3::51;4=;0
?52=:=/>

_--�������
���
�	����	�	��
,��
��T	���	��
����	��+
���	�
�	T	*���	��

;̀
G
N?6=2
'(''Q
4J/
V651?
:J3;0/8
=4>
3::51;4=;0
?52=:7
A=4J
6/>?/:4
45
4J/
>1<>/X1/;4
@/3>16/@/;4
59
=;B/>4@/;4
?65?/647
1;8/6
8/B/25?@/;4
965@
:5>4
@58/2
45
4J/
93=6
B321/
@58/2Q

A=4J
:J3;0/>
=;
93=6
B321/
6/:50;=>/8
=;
?659=4
3;8
25>>F

UJ/
V651?
</2=/B/>
4J34
>1<>/X1/;4
@/3>16/@/;4
1>=;0
4J/
93=6
B321/
@58/2
?65B=8/>
@56/

6/2/B3;4
=;956@34=5;
3<514
4J/
9=;3;:=32
?/6956@3;:/
59
4J/
3>>/4
3;8
=>
:5;>=>4/;4
A=4J
4J/

=;81>467
?63:4=:/
=;
6/234=5;
45
=;B/>4@/;4
?65?/647F
UJ/
:J3;0/
=;
3::51;4=;0
?52=:7
A3>
3??2=/8

6/465>?/:4=B/27F
UJ/
V651?
3>>/>>/8
4J34
4J/
/99/:4>
59
:J3;0=;0
=4>
3::51;4=;0
?52=:7
J3>
;5
@34/6=32
=@?3:4
45
4J/
V651?a>
?6=56
7/36>
:5;>52=834/8
<323;:/
>J//4>Q
?659=4
56
25>>
3;8

:5@?6/J/;>=B/
=;:5@/F
N::568=;027Q
4J/
:5@?3634=B/
9=016/>
A/6/
;54
6/>434/8F

_�������
�,
�	�
���
�	T��	�
�b)�cde�
���
d��	���	������
��
�b)�cde

UJ/
3::51;4=;0
?52=:=/>
385?4/8
36/
:5;>=>4/;4
A=4J
4J5>/
59
4J/
?6/B=51>
9=;3;:=32
7/36
/Z:/?4
4J34
=;
4J/
:166/;4
9=;3;:=32
7/36Q
4J/
V651?
J3>
385?4/8
322
4J/
;/A
3;8
6/B=>/8
>43;8368>
AJ=:J

36/
/99/:4=B/
956
3;;132
9=;3;:=32
?/6=58>
</0=;;=;0
5;
56
394/6
G
N?6=2
'(''F
UJ/
385?4=5;
59

4J/>/
>43;8368>
8=8
;54
J3B/
3;7
@34/6=32
/99/:4
5;
4J/
9=;3;:=32
?/6956@3;:/
56
?5>=4=5;
59
4J/

V651?F

F-27



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

) *+,-+.+/0-1
0//23-1+-,
425+/+67

89:
;<<=>?@A?B
C=DA<A:E
E:@
=>@
F:D=G
9;H:
F::?
;CCDA:I
<=?EAE@:?@DJ
K=L
;DD
C:LA=IE
CL:E:?@:I
A?

@9:E:
KA?;?<A;D
E@;@:M:?@EN
;?I
9;H:
F::?
<=?EAE@:?@DJ
;CCDA:I
FJ
@9:
OL=>C
:?@A@A:EN
:P<:C@
;E

:PCD;A?:I
A?
Q=@:
'RSN
G9A<9
;IIL:EE:E
<9;?B:E
A?
;<<=>?@A?B
C=DA<A:ER

TR( U;EAE
=K
<=?E=DAI;@A=?

V����	��
W�����������

U>EA?:EE
<=MFA?;@A=?E
;L:
;<<=>?@:I
K=L
>EA?B
@9:
;<X>AEA@A=?
M:@9=I
;E
;@
@9:
;<X>AEA@A=?
I;@:N
G9A<9
AE
@9:
I;@:
=?
G9A<9
<=?@L=D
AE
@L;?EK:LL:I
@=
@9:
OL=>CR
Y=?@L=D
AE
@9:
C=G:L
@=
B=H:L?
@9:

KA?;?<A;D
;?I
=C:L;@A?B
C=DA<A:E
=K
;?
:?@A@J
E=
;E
@=
=F@;A?
F:?:KA@E
KL=M
A@E
;<@AHA@A:ER
Z?
;EE:EEA?B

<=?@L=DN
@9:
OL=>C
@;[:E
A?@=
<=?EAI:L;@A=?
C=@:?@A;D
H=@A?B
LAB9@E
@9;@
;L:
<>LL:?@DJ
:P:L<AE;FD:R

89:
<=?EAI:L;@A=?
@L;?EK:LL:I
I=:E
?=@
A?<D>I:
;M=>?@E
L:D;@:I
@=
@9:
E:@@D:M:?@
=K
CL:\:PAE@A?B

L:D;@A=?E9ACER
]><9
;M=>?@E
;L:
B:?:L;DDJ
L:<=B?AE:I
A?
CL=KA@
=L
D=EER

Y=E@E
L:D;@:I
@=
@9:
;<X>AEA@A=?N
=@9:L
@9;?
@9=E:
;EE=<A;@:I
GA@9
@9:
AEE>:
=K
I:F@
=L
:X>A@J

E:<>LA@A:EN
@9;@
@9:
OL=>C
A?<>LE
A?
<=??:<@A=?
GA@9
;
F>EA?:EE
<=MFA?;@A=?
;L:
:PC:?E:I
;E

A?<>LL:IR

?̂J
<=?@A?B:?@
<=?EAI:L;@A=?
C;J;FD:
AE
L:<=B?AE:I
;@
K;AL
H;D>:
;@
@9:
;<X>AEA@A=?
I;@:
;?I

A?<D>I:I
A?
@9:
<=?EAI:L;@A=?
@L;?EK:LL:IR
ZK
@9:
<=?@A?B:?@
<=?EAI:L;@A=?
AE
<D;EEAKA:I
;E
:X>A@JN
A@

AE
?=@
L:M:;E>L:I
;?I
E:@@D:M:?@
AE
;<<=>?@:I
K=L
GA@9A?
:X>A@JR
_@9:LGAE:N
E>FE:X>:?@
<9;?B:E
@=
@9:
K;AL
H;D>:
=K
@9:
<=?@A?B:?@
<=?EAI:L;@A=?
;L:
L:<=B?AE:I
A?
CL=KA@
=L
D=EER

=̀L
?=?\<=?@L=DDA?B
A?@:L:E@E
@9;@
;L:
CL:E:?@
=G?:LE9AC
A?@:L:E@E
;?I
:?@A@D:
@9:AL
9=DI:LE
@=
;
CL=C=L@A=?;@:
E9;L:
=K
@9:
;<X>AL::aE
?:@
;EE:@E
A?
@9:
:H:?@
=K
DAX>AI;@A=?N
@9:
OL=>C
:D:<@E
=?
;

@L;?E;<@A=?\FJ\@L;?E;<@A=?
F;EAE
G9:@9:L
@=
M:;E>L:
@9:M
;@
K;AL
H;D>:N
=L
;@
@9:
?=?\<=?@L=DDA?B

A?@:L:E@Ea
CL=C=L@A=?;@:
E9;L:
=K
@9:
L:<=B?AE:I
;M=>?@E
=K
@9:
;<X>AL::aE
AI:?@AKA;FD:
?:@
;EE:@EN

;@
@9:
;<X>AEA@A=?
I;@:R

̂DD
=@9:L
?=?\<=?@L=DDA?B
A?@:L:E@E
;L:
M:;E>L:I
;@
;<X>AEA@A=?\I;@:
K;AL
H;D>:N
=LN
G9:?
;CCDA<;FD:N
=?
@9:
F;EAE
EC:<AKA:I
A?
;?=@9:L
E@;?I;LIR

?̂J
:P<:EE
=L
I:KA<A:?<J
=K
@9:
C>L<9;E:
<=?EAI:L;@A=?
=H:L
@9:
K;AL
H;D>:
=K
@9:
AI:?@AKA;FD:
;EE:@E
;<X>AL:I
;?I
DA;FADA@A:E
;?I
<=?@A?B:?@
DA;FADA@A:E
;EE>M:I
AE
;<<=>?@:I
K=L
;E
B==IGADD
=L

F;LB;A?
C>L<9;E:
B;A?
bE::
Q=@:
TRcdR

����������	�

]>FEAIA;LA:E
;L:
:?@A@A:E
<=?@L=DD:I
FJ
@9:
OL=>CR
89:
OL=>C
<=?@L=DE
;?
A?H:E@::
G9:?
A@
AE

:PC=E:IN
=L
9;E
LAB9@EN
@=
H;LA;FD:
L:@>L?E
KL=M
A@E
A?H=DH:M:?@
GA@9
@9:
A?H:E@::
;?I
9;E
@9:
;FADA@J
@=
;KK:<@
@9=E:
L:@>L?E
@9L=>B9
A@E
C=G:L
=H:L
@9:
A?H:E@::R
89:
KA?;?<A;D
E@;@:M:?@E
=K

E>FEAIA;LA:E
;L:
A?<D>I:I
A?
@9:
<=?E=DAI;@:I
KA?;?<A;D
E@;@:M:?@E
KL=M
@9:
I;@:
@9;@
<=?@L=D

<=MM:?<:E
>?@AD
@9:
I;@:
@9;@
<=?@L=D
<:;E:ER

Z?
@9:
Y=MC;?JaE
E:C;L;@:
KA?;?<A;D
E@;@:M:?@EN
A?H:E@M:?@E
A?
E>FEAIA;LA:E
;L:
;<<=>?@:I
K=L
;@

<=E@
D:EE
AMC;ALM:?@
D=EE:ER

F-28



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

''

()*
+,,-./01/2
3-41,1*5
-6
5.75181+91*5
)+:*
7**/
,)+/2*8
;)*/
/*,*55+9<
0-
+412/
0)*=
;10)
0)*
3-41,1*5
+8-30*8
7<
0)*
>9-.3?
@-55*5
+3341,+74*
0-
0)*
/-/A,-/09-441/2
1/0*9*505
1/
+
5.75181+9<

+9*
+44-,+0*8
0-
0)*
/-/A,-/09-441/2
1/0*9*505
*:*/
16
8-1/2
5-
,+.5*5
0)*
/-/A,-/09-441/2
1/0*9*505

0-
)+:*
+
8*61,10
7+4+/,*?

BC��
CD
�C���C�

E3-/
0)*
4-55
-6
,-/09-4F
0)*
>9-.3
8*A9*,-2/15*5
0)*
+55*05
+/8
41+714101*5
-6
0)*
5.75181+9<F
+/<

/-/A,-/09-441/2
1/0*9*505
+/8
0)*
-0)*9
,-=3-/*/05
-6
*G.10<
9*4+0*8
0-
0)*
5.75181+9<?
H/<
5.934.5

-9
8*61,10
+9151/2
-/
0)*
4-55
-6
,-/09-4
15
9*,-2/15*8
1/
39-610
-9
4-55?

I6
0)*
>9-.3
9*0+1/5
+/<

1/0*9*50
1/
0)*
39*:1-.5
5.75181+9<F
0)*/
5.,)
1/0*9*50
15
=*+5.9*8
+0
6+19
:+4.*
+0
0)*
8+0*
0)+0
,-/09-4
15
4-50?
J.75*G.*/04<F
10
15
+,,-./0*8
6-9
+5
+/
*G.10<A+,,-./0*8
1/:*50**
-9
+5
+/
*G.10<

1/:*50=*/0
+0
6+19
:+4.*
0)9-.2)
-0)*9
,-=39*)*/51:*
1/,-=*
8*3*/81/2
-/
0)*
4*:*4
-6
1/64.*/,*

9*0+1/*8?

K����
������	�	���

H
L-1/0
+99+/2*=*/0
15
+
,-/09+,0.+4
+99+/2*=*/0
;)*9*7<
0;-
-9
=-9*
3+901*5
)+:*
L-1/0
,-/09-4?
M-1/0
,-/09-4
15
0)*
,-/09+,0.+44<
+29**8
5)+91/2
-6
,-/09-4
-6
+/
+99+/2*=*/0F
;)1,)
*N1505
-/4<

;)*/
8*,151-/5
+7-.0
0)*
9*4*:+/0
+,01:101*5
9*G.19*
0)*
./+/1=-.5
,-/5*/0
-6
0)*
3+901*5
5)+91/2

,-/09-4?

(-
0)*
*N0*/0
0)*
L-1/0
+99+/2*=*/0
39-:18*5
0)*
>9-.3
;10)
912)05
0-
0)*
+55*05
+/8
-7412+01-/5

6-9
0)*
41+714101*5
9*4+01/2
0-
0)*
+99+/2*=*/0F
0)*
+99+/2*=*/0
15
+
L-1/0
-3*9+01-/?
(-
0)*
*N0*/0
0)*
L-1/0
+99+/2*=*/0
39-:18*5
0)*
>9-.3
;10)
912)05
0-
0)*
/*0
+55*05
-6
0)*
+99+/2*=*/0F
0)*

+99+/2*=*/0
15
+
L-1/0
:*/0.9*?

()*
>9-.3
9*,-2/15*5
105
1/0*9*50
1/
+
L-1/0
:*/0.9*
+5
+/
1/:*50=*/0
+/8
+,,-./05
6-9
0)*
1/:*50=*/0
.51/2
0)*
*G.10<
=*0)-8?
()*
+,,-./01/2
3-41,<
6-9
1/:*50=*/0
1/
L-1/0
:*/0.9*
15
5*0

-.0
7*4-;?

O�P	���	���
��
����Q���	�
���
R����
P	����	�
S	T���UV�QQ����	�
��P	��		�W

H/
+55-,1+0*
15
+/
*/010<
-:*9
;)1,)
0)*
>9-.3
)+5
0)*
3-;*9
0-
3+901,13+0*
1/
0)*
61/+/,1+4
+/8
-3*9+01/2
3-41,<
8*,151-/5
-6
0)*
1/:*50**
7.0
8-*5
/-0
)+:*
,-/09-4
-9
L-1/0
,-/09-4
-6
0)-5*

3-41,1*5?

I/:*50=*/05
1/
+55-,1+0*5
+/8
L-1/0
:*/0.9*5
+9*
+,,-./0*8
6-9
.51/2
0)*
*G.10<
=*0)-8
X*G.10<A
+,,-./0*8
1/:*50**5Y
+/8
+9*
9*,-2/15*8
1/101+44<
+0
,-50?

()*
>9-.3Z5
1/:*50=*/05
1/
*G.10<A

+,,-./0*8
1/:*50**5
1/,4.8*
2--8;144
18*/0161*8
-/
+,G.15101-/F
/*0
-6
+/<
+,,.=.4+0*8

1=3+19=*/0
4-55*5?

()*
,-/5-418+0*8
61/+/,1+4
50+0*=*/05
1/,4.8*
0)*
>9-.3Z5
5)+9*
-6
0)*
39-610
-9
4-55
+/8
-0)*9

,-=39*)*/51:*
1/,-=*
-6
0)*
*G.10<A+,,-./0*8
1/:*50**5F
+60*9
+8L.50=*/05
0-
+412/
0)*

+,,-./01/2
3-41,1*5
-6
0)*
*G.10<A+,,-./0*8
1/:*50**5
;10)
0)-5*
-6
0)*
>9-.3F
69-=
0)*
8+0*
0)+0
512/161,+/0
1/64.*/,*
-9
L-1/0
,-/09-4
,-==*/,*5
./014
0)*
8+0*
0)+0
512/161,+/0
1/64.*/,*
-9
L-1/0

,-/09-4
,*+5*5?

[)*/
0)*
>9-.3Z5
5)+9*
-6
4-55*5
*N,**85
105
1/0*9*50
1/
+/
*G.10<A+,,-./0*8
1/:*50**F
0)*
,+99<1/2

+=-./0
-6
0)*
1/:*50=*/0F
0-2*0)*9
;10)
+/<
4-/2A0*9=
1/0*9*505
0)+0
6-9=
3+90
0)*9*-6F
15
9*8.,*8

0-
\*9-
+/8
0)*
9*,-2/101-/
-6
6.90)*9
4-55*5
15
815,-/01/.*8
*N,*30
0-
0)*
*N0*/0
0)+0
0)*
>9-.3
)+5
+/
-7412+01-/
0-
6./8
0)*
1/:*50**Z5
-3*9+01-/5
-9
)+5
=+8*
3+<=*/05
-/
7*)+46
-6
0)*
1/:*50**?

F-29



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)*+��������
�,
���-*�����..���
���	�	���

/01234353674
68
76790675:6;;37<
375=:=454
>:=
>006275=?
86:
>4
5:>74>053674
@35A
6@7=:4
37
5A=3:

0>B>035C
>4
6@7=:4
>7?
5A=:=86:=
76
<66?@3;;
34
:=06<734=?
>4
>
:=42;5
68
420A
5:>74>053674D

EA=
>?F245G=754
56
76790675:6;;37<
375=:=454
>:3437<
8:6G
5:>74>053674
5A>5
?6
765
37H6;H=
5A=
;644
68

0675:6;
>:=
I>4=?
67
>
B:6B6:5367>5=
>G6275
68
5A=
7=5
>44=54
68
5A=
42I43?3>:CD

/7C
?388=:=70=

I=5@==7
5A=
>?F245G=75
56
76790675:6;;37<
375=:=454
>7?
5A=
8>3:
H>;2=
68
06743?=:>5367
B>3?
34
:=06<734=?
?3:=05;C
37
=1235C
>7?
B:=4=75=?
>4
B>:5
68
=1235C
>55:3I25>I;=
56
6@7=:4
68
5A=

J6GB>7CD

K�����*�����
	.������	�
��
*����.�������

L75:>9<:62B
I>;>70=4
>7?
5:>74>053674M
>7?
>7C
27:=>;34=?
3706G=
6:
=NB=74=4
>:3437<
8:6G
375:>9

<:62B
5:>74>053674M
>:=
=;3G37>5=?
37
B:=B>:37<
5A=
06746;3?>5=?
837>703>;
45>5=G=754D

O7:=>;34=?
<>374
>:3437<
8:6G
5:>74>053674
@35A
=1235C9>006275=?
37H=45==4
>:=
=;3G37>5=?
><>3745
5A=

37H=45G=75
56
5A=
=N5=75
68
5A=
P:62BQ4
375=:=45
37
5A=
37H=45==D

O7:=>;34=?
;644=4
>:=
=;3G37>5=?

37
5A=
4>G=
@>C
>4
27:=>;34=?
<>374M
I25
67;C
56
5A=
=N5=75
5A>5
5A=:=
34
76
=H3?=70=
68
3GB>3:G=75D

)**�������
,��
����������	�
���
R����
S	����	�
�T
�U	
V�����T

L7H=45G=754
37
42I43?3>:3=4
>7?
F6375
H=752:=4
>:=
45>5=?
37
5A=
J6GB>7CQ4
I>;>70=
4A==5
>5
0645
;=44
>002G2;>5=?
3GB>3:G=75
;644=4D

(D' W6:=3<7
02::=703=4

X��	���
*���	�*T
������*�����

E:>74>053674
37
86:=3<7
02::=703=4
>:=
5:>74;>5=?
56
5A=
:=4B=053H=
82705367>;
02::=703=4
68
P:62B

=75353=4
>5
5A=
=N0A>7<=
:>5=4
>5
5A=
?>5=4
68
5A=
5:>74>053674D
EA=
82705367>;
02::=703=4
68
5A=

P:62B
=75353=4
>:=
G>37;C
Y37<>B6:=
?6;;>:4M
/245:>;3>7
?6;;>:4
>7?
JA37=4=
Z2>7
[=7G37I3D
\67=5>:C
>44=54
>7?
;3>I3;353=4
?=76G37>5=?
37
86:=3<7
02::=703=4
>5
5A=
:=B6:537<
?>5=
>:=

:=5:>74;>5=?
56
5A=
82705367>;
02::=703=4
>5
5A=
=N0A>7<=
:>5=
>5
5A=
:=B6:537<
?>5=D
EA=
86:=3<7

02::=70C
<>37
6:
;644
67
G67=5>:C
35=G4
34
5A=
?388=:=70=
I=5@==7
>G6:534=?
0645
37
5A=
82705367>;

02::=70C
>5
5A=
I=<37737<
68
5A=
C=>:M
>?F245=?
86:
=88=053H=
375=:=45
>7?
B>CG=754
?2:37<
5A=
C=>:M
>7?
5A=
>G6:534=?
0645
37
86:=3<7
02::=70C
5:>74;>5=?
>5
5A=
=N0A>7<=
:>5=
>5
5A=
=7?
68
5A=
C=>:D

]679G67=5>:C
>44=54
>7?
;3>I3;353=4
?=76G37>5=?
37
86:=3<7
02::=703=4
5A>5
>:=
G=>42:=?
>5
8>3:

H>;2=
>:=
:=5:>74;>5=?
56
5A=
82705367>;
02::=70C
>5
5A=
=N0A>7<=
:>5=
B:=H>3;37<
67
5A=
?>5=
67
@A30A
5A=
8>3:
H>;2=
@>4
?=5=:G37=?D
]679G67=5>:C
35=G4
37
>
86:=3<7
02::=70C
5A>5
>:=
G=>42:=?

37
5=:G4
68
A3456:30>;
0645
>:=
5:>74;>5=?
2437<
5A=
=N0A>7<=
:>5=
>5
5A=
?>5=
68
5A=
5:>74>05367D

W6:=3<7
02::=70C
?388=:=70=4
>:3437<
67
5:>74;>5367
>:=
:=06<734=?
37
B:6835
6:
;644M
=N0=B5
86:

?388=:=70=4
>:3437<
67
5A=
5:>74;>5367
68
>
837>703>;
;3>I3;35C
?=43<7>5=?
>4
>
A=?<=
68
5A=
7=5

37H=45G=75
37
>
86:=3<7
6B=:>5367
5A>5
34
=88=053H=M
>7
=1235C
37H=45G=75
>5
8>3:
H>;2=
5A:62<A
65A=:

06GB:=A=743H=
3706G=M
6:
12>;38C37<
0>4A
8;6@
A=?<=4
@A30A
>:=
:=06<734=?
37
65A=:
06GB:=A=743H=
3706G=D

X��	���
��	�������

EA=
>44=54
>7?
;3>I3;353=4
68
86:=3<7
6B=:>53674M
=N0;2?37<
<66?@3;;
>7?
8>3:
H>;2=
>?F245G=754

>:3437<
67
>0123435367M
>:=
5:>74;>5=?
56
Y37<>B6:=
?6;;>:4
86:
B:=4=75>5367
37
5A=4=
837>703>;

45>5=G=754
>5
=N0A>7<=
:>5=4
>5
5A=
:=B6:537<
?>5=D

EA=
3706G=
>7?
=NB=74=4
68
86:=3<7
6B=:>53674
>:=
5:>74;>5=?
56
Y37<>B6:=
?6;;>:4
>5
=N0A>7<=
:>5=4
>5
5A=
?>5=4
68
5A=
5:>74>053674D

F-30



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)*+,-./
01++,/02
3-44,+,/0,5
6+,
+,0*./-5,3
-/
*78,+
0*9:+,8,/5-;,
-/0*9,<
6/3
:+,5,/7,3
-/
78,
4*+,-./
01++,/02
7+6/5=67-*/
+,5,+;,
>?7+6/5=67-*/
+,5,+;,@A
-/
,B1-72C

D*E,;,+<
-4
78,
4*+,-./

*:,+67-*/
-5
6
/*/FE8*==2F*E/,3
51G5-3-6+2<
78,/
78,
+,=,;6/7
:+*:*+7-*/67,
586+,
*4
78,

7+6/5=67-*/
3-44,+,/0,
-5
6==*067,3
7*
78,
/*/F0*/7+*==-/.
-/7,+,575C

H8,/
6
4*+,-./
*:,+67-*/
-5
3-5:*5,3
*4<
5108
7867
0*/7+*=<
5-./-4-06/7
-/4=1,/0,
*+
I*-/7
0*/7+*=
-5
=*57<
78,
0191=67-;,
69*1/7

-/
78,
7+6/5=67-*/
+,5,+;,
+,=67,3
7*
7867
4*+,-./
*:,+67-*/
-5
+,0=655-4-,3
7*
:+*4-7
*+
=*55
65
:6+7
*4

78,
.6-/
*+
=*55
*/
3-5:*56=C

H8,/
78,
J+*1:
3-5:*5,5
*4
*/=2
:6+7
*4
-75
-/7,+,57
-/
6
51G5-3-6+2
7867
-/0=13,5
6
4*+,-./
*:,+67-*/
E8-=,
+,76-/-/.
0*/7+*=<
78,
+,=,;6/7
:+*:*+7-*/
*4
78,
0191=67-;,

69*1/7
-5
+,677+-G17,3
7*
/*/F0*/7+*==-/.
-/7,+,575C
H8,/
78,
J+*1:
3-5:*5,5
*4
*/=2
:6+7
*4
-75

-/;,579,/7
-/
6/
655*0-67,
*+
I*-/7
;,/71+,
7867
-/0=13,5
6
4*+,-./
*:,+67-*/
E8-=,
+,76-/-/.

5-./-4-06/7
-/4=1,/0,
*+
I*-/7
0*/7+*=<
78,
+,=,;6/7
:+*:*+7-*/
*4
78,
0191=67-;,
69*1/7
-5
+,0=655-4-,3
7*
:+*4-7
*+
=*55C

H8,/
78,
5,77=,9,/7
*4
6
9*/,76+2
-7,9
+,0,-;6G=,
4+*9
*+
:626G=,
7*
6
4*+,-./
*:,+67-*/
-5
/,-78,+
:=6//,3
/*+
=-K,=2
-/
78,
4*+,5,,6G=,
4171+,<
4*+,-./
,L086/.,
.6-/5
6/3
=*55,5
6+-5-/.

4+*9
5108
6
9*/,76+2
-7,9
6+,
0*/5-3,+,3
7*
4*+9
:6+7
*4
6
/,7
-/;,579,/7
-/
6
4*+,-./
*:,+67-*/C

M8,5,
6+,
+,0*./-5,3
-/
*78,+
0*9:+,8,/5-;,
-/0*9,<
6/3
6+,
:+,5,/7,3
-/
78,
7+6/5=67-*/
+,5,+;,

-/
,B1-72C

NCN O+*:,+72<
:=6/7
6/3
,B1-:9,/7

P	Q��������
���
�	����	�	��

O+*:,+72<
:=6/7
6/3
,B1-:9,/7
6+,
5767,3
67
0*57
=,55
600191=67,3
3,:+,0-67-*/
6/3
600191=67,3

-9:6-+9,/7
=*55,5C

R*57
-/0=13,5
,L:,/3-71+,
7867
-5
3-+,07=2
677+-G176G=,
7*
78,
60B1-5-7-*/
*4
78,
655,7C
M8,
0*57
*4
5,=4F0*/57+107,3
655,75
-/0=13,5
78,
0*57
*4
967,+-6=5
6/3
3-+,07
=6G*1+<
6/2
*78,+
0*575
3-+,07=2

677+-G176G=,
7*
G+-/.-/.
78,
655,7
7*
6
E*+K-/.
0*/3-7-*/
4*+
78,-+
-/7,/3,3
15,<
6/3
78,
0*575
*4

3-596/7=-/.
6/3
+,9*;-/.
78,
-7,95
6/3
+,57*+-/.
78,
5-7,
*/
E8-08
78,2
6+,
=*067,3
6/3
06:-76=-5,3
G*++*E-/.
0*57C
R6:-76=-567-*/
*4
G*++*E-/.
0*575
E-==
0,65,
E8,/
78,
655,7
-5
+,632

4*+
-75
-/7,/3,3
15,C
R*57
962
6=5*
-/0=13,
7+6/54,+5
4+*9
,B1-72
*4
6/2
.6-/
*+
=*55
*/
B16=-42-/.

0658
4=*E
8,3.,5
*4
4*+,-./
01++,/02
:1+0865,5
*4
:+*:,+72<
:=6/7
6/3
,B1-:9,/7C

O1+0865,3
5*47E6+,
7867
-5
-/7,.+6=
7*
78,
41/07-*/6=-72
*4
78,
+,=67,3
,B1-:9,/7
-5
06:-76=-5,3
65
:6+7
*4
7867
,B1-:9,/7C

H8,/
:6+75
*4
6/
-7,9
*4
:+*:,+72<
:=6/7
6/3
,B1-:9,/7
86;,
3-44,+,/7
15,41=
=-;,5<
78,2
6+,

600*1/7,3
4*+
65
5,:6+67,
-7,95
>96I*+
0*9:*/,/75A
*4
:+*:,+72<
:=6/7
6/3
,B1-:9,/7C

M8,
.6-/
*+
=*55
*/
3-5:*56=
*4
6/
-7,9
*4
:+*:,+72<
:=6/7
6/3
,B1-:9,/7
-5
3,7,+9-/,3
G2
0*9:6+-/.
78,
:+*0,,35
4+*9
3-5:*56=
E-78
78,
06++2-/.
69*1/7
*4
:+*:,+72<
:=6/7
6/3
,B1-:9,/7<

6/3
-5
+,0*./-5,3
/,7
E-78-/
*78,+
-/0*9,S*78,+
*:,+67-/.
,L:,/5,5
-/
:+*4-7
*+
=*55C

����	T�	��
Q����

M8,
0*57
*4
+,:=60-/.
6
0*9:*/,/7
*4
6/
-7,9
*4
:+*:,+72<
:=6/7
6/3
,B1-:9,/7
-5
+,0*./-5,3
-/

78,
06++2-/.
69*1/7
*4
78,
-7,9
-4
-7
-5
:+*G6G=,
7867
78,
4171+,
,0*/*9-0
G,/,4-75
,9G*3-,3
E-78-/
78,
0*9:*/,/7
E-==
4=*E
7*
78,
J+*1:<
6/3
-75
0*57
06/
G,
9,651+,3
+,=-6G=2C
M8,
06++2-/.
69*1/7

*4
78,
+,:=60,3
0*9:*/,/7
-5
3,F+,0*./-5,3C
M8,
0*575
*4
78,
362F7*F362
5,+;-0-/.
*4
:+*:,+72<

:=6/7
6/3
,B1-:9,/7
6+,
+,0*./-5,3
-/
:+*4-7
*+
=*55
65
-/01++,3C

F-31



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)	��	*������

+,-.,/012034
05
615,7
34
28,
/352
39
14
155,2
:,55
025
.,507;1:
<1:;,=

>0?4090/142
/3@-34,425
39

0470<07;1:
155,25
1.,
155,55,7
147
09
1
/3@-34,42
815
1
;5,9;:
:09,
2812
05
7099,.,42
9.3@
28,

.,@1047,.
39
2812
155,2A
2812
/3@-34,42
05
7,-.,/012,7
5,-1.12,:B=

+,-.,/012034
05
.,/3?405,7
04
-.3902
3.
:355
34
1
52.10?82C:04,
61505
3<,.
28,
,520@12,7
;5,9;:
:0<,5
39
,1/8
/3@-34,42
39
14
02,@
39
-.3-,.2BA
-:142
147
,D;0-@,42=
E.,,83:7
:147
147
/3452.;/2034C

04C-.3?.,55
1.,
432
7,-.,/012,7=

F8,
,520@12,7
;5,9;:
:0<,5
93.
28,
/;..,42
147
/3@-1.120<,
-,.0375
1.,
15
93::3G5H

I,15,83:7
:147 J<,.
28,
2,.@
39
28,
:,15,A
.14?04?
9.3@

KLMM
B,1.5
N;0:704?5A
3990/,1472;44,:5 'LOP
B,1.5
3.
28,
:,15,
2,.@A
09
583.2,.

Q:142
147
@1/804,.B

CR1045
ST:,/2.0/02BU VPLKP
B,1.5
CR1045
SW15U (L(PB,1.53.
28,
:,15,
2,.@A
09
583.2,.

CF.14593.@,.5
147
5G02/8?,1. 'PLKP
B,1.5

C>3:1.
-:1425147.,:12,7,D;0-@,42 VPL'P
B,1.5
J28,.
-:142
147
,D;0-@,42
S-.04/0-1::B
?15

523.1?,
-:142A
.,@32,
/342.3:147@,2,.5U

'
L

OP
B,1.5

R323.
<,80/:,5
147
3990/,
,D;0-@,42 'LVP
B,1.5

+,-.,/012034
@,28375A
;5,9;:
:0<,5
147
.,507;1:
<1:;,5
1.,
.,<0,G,7
12
,1/8
90414/01:
B,1.
,47A

147
17X;52,7
09
1--.3-.012,=

K=O Y4214?06:,
155,25

Z�����[[

W337G0::
2812
1.05,5
;-34
28,
1/D;0502034
39
5;650701.0,5
05
04/:;7,7
04
04214?06:,
155,25
147
.,-.,5,425
28,
,\/,55
39H

C
28,
910.
<1:;,
39
28,
/34507,.12034
2.1459,..,7]
-:;5

C
28,
.,/3?405,7
1@3;42
39
14B
434C/342.3::04?
042,.,525
04
28,
1/D;0.,,]
-:;5

C
09
28,
6;504,55
/3@60412034
05
1/80,<,7
04
521?,5A
28,
910.
<1:;,
39
28,
-.,C,\05204?
,D;02B
042,.,52
04
28,
1/D;0.,,A

3<,.
28,
4,2
.,/3?405,7
1@3;42
S?,4,.1::B
910.
<1:;,U
39
28,
07,4209016:,
155,25
1/D;0.,7
147

:0160:020,5
155;@,7=

^8,4
28,
,\/,55
05
4,?120<,A
1
61.?104
-;./815,
?104
05
.,/3?405,7
0@@,7012,:B
04
-.3902
3.
:355=

����	_�	��
�	����	�	��

W337G0::
05
@,15;.,7
12
/352
:,55
1//;@;:12,7
0@-10.@,42
:355,5=

Y4
.,5-,/2
39
,D;02BC1//3;42,7
04<,52,,5A
28,
/1..B04?
1@3;42
39
?337G0::
05
04/:;7,7
04
28,
/1..B04?
1@3;42
39
28,
04<,52@,42A

147
14
0@-10.@,42
:355
34
5;/8
14
04<,52@,42
05
432
1::3/12,7
23
14B
155,2A
04/:;704?
?337G0::A

2812
93.@5
-1.2
39
28,
/1..B04?
1@3;42
39
28,
,D;02BC1//3;42,7
04<,52,,=

F-32



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)�*	�
��������+	
���	��

,-./0
12-324156/
377/-7
81-.
9121-/
:7/9:6
61;/7
30/
</37:0/=
3-
>?7-
6/77
3>>:<:63-/=
3<?0-173-1?2

32=
3>>:<:63-/=
1<@310</2-
6?77/7A

BC@/2=1-:0/
?2
12-/02366D
4/2/03-/=
4??=8166
17
0/>?4217/=
12
@0?91-
?0
6?77
37
32
/C@/27/
8./2
12>:00/=A

E2-324156/
377/-7
-.3-
.3;/
12=/9121-/
61;/7
?0
-.3-
30/
2?-
3;316356/
9?0
:7/
30/
7-3-/=
3-
>?7-
6/77
3>>:<:63-/=
1<@310</2-
6?77/7A

F?9-830/
17
7-3-/=
3-
>?7-
6/77
3>>:<:63-/=
3<?0-173-1?2
32=
3>>:<:63-/=
1<@310</2-
6?77/7A

G<?0-173-1?2
17
0/>?4217/=
12
@0?91-
?0
6?77
?2
3
7-0314.-H612/
53717
?;/0
-./
/7-1<3-/=
:7/9:6
619/
?9
'
-?
I
D/307A

J/9/00/=
/C@/2=1-:0/
0/63-/7
<3126D
-?
>?2-015:-1?27
@31=
5D
-./
K0?:@
12
3>>?0=32>/
81-.
0/4:63-?0D
0/L:10/</2-7
-?830=7
>3@1-36
/C@/2=1-:0/
>?7-7
12>:00/=
5D
/6/>-01>1-D
4/2/03-1?2

>?<@321/7
32=
?27.?0/
0/>/1;124
93>161-D
?@/03-?0M
32=
17
7-3-/=
3-
>?7-
6/77
3>>:<:63-/=

3<?0-173-1?2
32=
3>>:<:63-/=
1<@310</2-
6?77/7A
J/9/00/=
/C@/2=1-:0/
17
3<?0-17/=
?2
3
7-0314.-H

612/
53717
?;/0
-./
@/01?=
12
8.1>.
-./
K0?:@
=/01;/7
5/2/91-7
90?<
-./
>3@1-36
>?2-015:-1?2
@3D</2-7M
8.1>.
17
4/2/0366D
-./
:7/9:6
619/
?9
-./
0/6/;32-
/L:1@</2-
0324124
90?<
N
-?
'O
D/307A

P/7/30>.
>?7-7
30/
/C@/27/=
37
12>:00/=A
Q3@1-3617/=
=/;/6?@</2-
>?7-7
3017124
90?<
=/;/6?@</2-
/C@/2=1-:0/7
?2
32
12=1;1=:36
@0?R/>-
30/
0/>?4217/=
37
32
12-324156/
377/-
8./2
-./
K0?:@
>32

=/<?27-03-/
-./
-/>.21>36
9/3715161-D
?9
>?<@6/-124
-./
12-324156/
377/-
7?
-.3-
1-
8166
5/
3;316356/

9?0
:7/
?0
736/M
1-7
12-/2-1?2
-?
>?<@6/-/
32=
1-7
35161-D
-?
:7/
?0
7/66
-./
377/-M
.?8
-./
377/-
8166
4/2/03-/
9:-:0/
/>?2?<1>
5/2/91-7M
-./
3;31635161-D
?9
0/7?:0>/7
-?
>?<@6/-/
32=
-./
35161-D
-?

</37:0/
0/61356D
-./
/C@/2=1-:0/7
=:0124
-./
=/;/6?@</2-A
S?66?8124
121-136
0/>?421-1?2
?9
-./

>3@1-3617/=
=/;/6?@</2-
>?7-7
37
32
12-324156/
377/-M
1-
17
>3001/=
3-
>?7-
6/77
3>>:<:63-/=

3<?0-173-1?2
32=
32D
3>>:<:63-/=
1<@310</2-
6?77/7A
G<?0-173-1?2
?9
-./
12-324156/
377/-
5/4127
8./2
=/;/6?@</2-
17
>?<@6/-/
32=
-./
377/-
17
3;316356/
9?0
:7/A
Q3@1-3617/=
=/;/6?@</2-
>?7-7

.3;/
3
9121-/
:7/9:6
619/
32=
30/
3<?0-17/=
?;/0
-./
@/01?=
?9
I
D/307
?2
3
7-0314.-
612/
53717A

S//=H12
-30199
>?2-03>-7
0/@0/7/2-
-./
9310
;36:/
?9
@?8/0
@:0>.37/
340//</2-7
3>L:10/=
90?<

5:712/77
3>L:171-1?27
32=
30/
>3001/=
3-
>?7-
6/77
3>>:<:63-/=
3<?0-173-1?2
32=
3>>:<:63-/=

1<@310</2-
6?77/7A
S//=H12
-30199
>?2-3>-7
30/
3<?0-17/=
?2
3
7-0314.-H612/
53717
?;/0
-./
0/<312124
@/01?=
?9
-./
>?2-03>-M
8.1>.
0324/7
90?<
T(
-?
TN
D/307A

E2-324156/
377/-7
:2=/0
>?27-0:>-1?2
30/
7-3-/=
3-
>?7-A
U?
3<?0-173-1?2
17
@0?;1=/=
:2-16
-./

12-324156/
377/-7
30/
0/3=D
9?0
:7/A

OAI E2;/7-</2-
@0?@/0-D
:2=/0
=/;/6?@</2-

E2;/7-</2-
@0?@/0-D
:2=/0
=/;/6?@</2-
17
@0?@/0-D
./6=
/1-./0
-?
/302
0/2-36
12>?</
?0
9?0
>3@1-36
3@@0/>13-1?2
?0
9?0
5?-.M
5:-
2?-
9?0
736/
12
-./
?0=1230D
>?:07/
?9
5:712/77M
:7/
12
-./
@0?=:>-1?2

?0
7:@@6D
?9
4??=7
?0
7/0;1>/7
?0
9?0
3=<1217-03-1;/
@:0@?7/7A
E2;/7-</2-
@0?@/0-D
:2=/0

=/;/6?@</2-
17
</37:0/=
3-
>?7-
?2
121-136
0/>?421-1?2
32=
7:57/L:/2-6D
3-
9310
;36:/
81-.
32D
>.324/
-./0/12
0/>?4217/=
12
@0?91-
32=
6?77A

Q?7-
12>6:=/7
/C@/2=1-:0/
-.3-
17
=10/>-6D
3--015:-356/
-?
-./
3>L:171-1?2
?9
-./
12;/7-</2-
@0?@/0-DA

V./
>?7-
?9
7/69H>?27-0:>-/=
12;/7-</2-
@0?@/0-D
12>6:=/7
-./
>?7-
?9
<3-/01367
32=
=10/>-
635?:0M
32D
?-./0
>?7-7
=10/>-6D
3--015:-356/
-?
50124124
-./
12;/7-</2-
@0?@/0-D
:2=/0
=/;/6?@</2-
-?
3

8?0W124
>?2=1-1?2
9?0
-./10
12-/2=/=
:7/
32=
>3@1-3617/=
5?00?8124
>?7-7A

F-33



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)*+
,-.*
/0
1/22
/*
3.24/2-1
/5
-*
.*672897*8
40/4708+
:*370
37671/497*8
;<-1<:1-873
-2
8=7
3.55707*<7
>78?77*
8=7
*78
40/<7732
50/9
3.24/2-1
-*3
8=7
<-00+.*,
-9/:*8
/5
8=7
.879@
.2

07</,*.273
.*
40/5.8
/0
1/22A

B=7*
8=7
:27
/5
-
40/4708+
<=-*,72
2:<=
8=-8
.8
.2
07<1-22.5.73
-2
40/4708+C
41-*8
-*3
7D:.497*8C

.82
5-.0
6-1:7
-8
8=7
3-87
/5
07<1-22.5.<-8./*
>7</972
.82
</28
5/0
2:>27D:7*8
-<</:*8.*,A
E0/4708+

8=-8
.2
>7.*,
</*280:<873
5/0
5:8:07
:27
-2
.*672897*8
40/4708+
:*370
37671/497*8
.2
-<</:*873
5/0
-8
5-.0
6-1:7A

FAG H.*-*<.-1
.*280:97*82

I��J�	��K���K	
L����M��N
���	��

O������
���PQ����P�
�� 
����R������

H.*-*<.-1
-22782
-07
07</,*.273
?=7*C
-*3
/*1+
?=7*
8=7
7*8.8+
>7</972
4-08+
8/
8=7
</*80-<8:-1

40/6.2./*2
/5
8=7
.*280:97*82A
)8
.*.8.-1
07</,*.8./*C
8=7
S0/:4
97-2:072
-
5.*-*<.-1
-2278
-8
.82

5-.0
6-1:7
41:2C
.*
8=7
<-27
/5
-
5.*-*<.-1
-2278
*/8
-8
5-.0
6-1:7
8=0/:,=
40/5.8
/0
1/22C
80-*2-<8./*
</282
8=-8
-07
3.07<81+
-880.>:8->17
8/
8=7
-<D:.2.8./*
/5
8=7
5.*-*<.-1
-2278A
T0-*2-<8./*
</282
/5

5.*-*<.-1
-22782
<-00.73
-8
5-.0
6-1:7
8=0/:,=
40/5.8
/0
1/22
-07
7U47*273
.*
40/5.8
/0
1/22A

T0-37
07<7.6->172
-07
97-2:073
-8
8=7
-9/:*8
/5
</*2.370-8./*
8/
?=.<=
8=7
S0/:4
7U47<82
8/
>7

7*8.8173
.*
7U<=-*,7
5/0
80-*25700.*,
40/9.273
,//32
/0
2706.<72
8/
-
<:28/970C
7U<1:3.*,
-9/:*82

</117<873
/*
>7=-15
/5
8=.03
4-08+C
.5
8=7
80-37
07<7.6->172
3/
*/8
</*8-.*
-
2.,*.5.<-*8
5.*-*<.*,
</94/*7*8
-8
.*.8.-1
07</,*.8./*A

VRW��XR���
����R������

Y*672897*82
.*
37>8
.*280:97*82

Z:>27D:7*8
97-2:0797*8
/5
37>8
.*280:97*82
3747*32
/*
8=7
S0/:4[2
>:2.*722
9/371
5/0
9-*-,.*,
8=7
-2278
-*3
8=7
</*80-<8:-1
<-2=
51/?
<=-0-<870.28.<2
/5
8=7
-2278A
T=7
97-2:0797*8

<-87,/0.72
5/0
<1-22.5.<-8./*
/5
37>8
.*280:97*82
-07\

;.@
)9/08.273
</28

H.*-*<.-1
-22782
8=-8
-07
=713
5/0
8=7
</117<8./*
/5
</*80-<8:-1
<-2=
51/?2
?=707
8=/27
<-2=

51/?2
0740727*8
2/171+
4-+97*82
/5
40.*<.4-1
-*3
.*870728
-07
97-2:073
-8
-9/08.273
</28A
H.*-*<.-1
-22782
-07
97-2:073
-8
-9/08.273
</28
:2.*,
8=7
7557<8.67
.*870728
978=/3C
1722

.94-.097*8A
S-.*2
-*3
1/2272
-07
07</,*.273
.*
40/5.8
/0
1/22
?=7*
8=7
-22782
-07
37]

07</,*.273
/0
.94-.073C
-*3
8=0/:,=
8=7
-9/08.2-8./*
40/<722A

;..@
H-.0
6-1:7
8=0/:,=
/8=70
</9407=7*2.67
.*</97
;̂H_̀ aYb@

H.*-*<.-1
-22782
8=-8
-07
=713
5/0
</117<8./*
/5
</*80-<8:-1
<-2=
51/?2
-*3
5/0
2711.*,
8=7
5.*-*<.-1
-22782C
?=707
8=7
-22782[
<-2=
51/?2
0740727*8
2/171+
4-+97*82
/5
40.*<.4-1
-*3

.*870728C
-07
97-2:073
-8
H_̀ aYA
H.*-*<.-1
-22782
97-2:073
-8
H_̀ aY
-07
2:>27D:7*81+

97-2:073
-8
5-.0
6-1:7A
)*+
,-.*2
/0
1/2272
50/9
<=-*,72
.*
5-.0
6-1:7
/5
8=7
5.*-*<.-1
-22782
-07
07</,*.273
.*
/8=70
</9407=7*2.67
.*</97C
7U<748
5/0
.94-.097*8
1/2272C
5/07.,*

7U<=-*,7
,-.*2
-*3
1/2272
-*3
.*870728
<-1<:1-873
:2.*,
8=7
7557<8.67
.*870728
978=/3
-07

07</,*.273
.*
40/5.8
/0
1/22A
T=7
<:9:1-8.67
,-.*
/0
1/22
4076./:21+
07</,*.273
.*
/8=70

F-34



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)*+,-./.0123.
20)*+.
21
-.)4511262.7
6-*+
.892:;
:*
,-*62:
*-
4*11
51
5
-.)4511262)5:2*0
57<91:+.0:
=/.0
:/.
62050)254
511.:
21
7.>-.)*?021.7@

A222B
C52-
3549.
:/-*9?/
,-*62:
*-
4*11

D11.:1
:/5:
7*
0*:
+..:
:/.
)-2:.-25
6*-
5+*-:21.7
)*1:
*-
CEFGH
5-.
+.519-.7
5:
652-
3549.

:/-*9?/
,-*62:
*-
4*11@
D
?520
*-
4*11
*0
5
7.I:
201:-9+.0:
:/5:
21
19I1.89.0:4;
+.519-.7
5:
652-
3549.
:/-*9?/
,-*62:
*-
4*11
507
21
0*:
,5-:
*6
5
/.7?20?
-.45:2*01/2,
21
-.)*?021.7
20

,-*62:
*-
4*11
20
:/.
,.-2*7
20
=/2)/
2:
5-21.1@

H03.1:+.0:1
20
.892:;
201:-9+.0:1

F0
202:254
-.)*?02:2*0
*6
50
203.1:+.0:
20
.892:;
201:-9+.0:
:/5:
21
0*:
/.47
6*-
:-5720?J
:/.
K-*9,

+5;
2--.3*)5I4;
.4.):
:*
,-.1.0:
19I1.89.0:
)/50?.1
20
652-
3549.
20
FGH@
L2327.071
6-*+
19)/
203.1:+.0:1
5-.
:*
I.
-.)*?021.7
20
,-*62:
*-
4*11
=/.0
:/.
K-*9,M1
-2?/:
:*
-.).23.
,5;+.0:1
21

.1:5I421/.7@
C*-
203.1:+.0:1
20
.892:;
201:-9+.0:1
=/2)/
:/.
K-*9,
/51
0*:
.4.):.7
:*
,-.1.0:

19I1.89.0:
)/50?.1
20
652-
3549.
20
FGHJ
)/50?.1
20
652-
3549.
5-.
-.)*?021.7
20
,-*62:
*-
4*11@

N�O���PQ����P�

R/.
K-*9,
7.>-.)*?021.1
5
62050)254
511.:
=/.0
:/.
)*0:-5):954
-2?/:1
:*
:/.
)51/
64*=1
6-*+
:/.
62050)254
511.:
.S,2-.J
*-
2:
:-5016.-1
:/.
-2?/:1
:*
-.).23.
:/.
)*0:-5):954
)51/
64*=1
20
5
:-5015):2*0

20
=/2)/
19I1:50:2544;
544
*6
:/.
-21T1
507
-.=5-71
*6
*=0.-1/2,
*6
:/.
62050)254
511.:
5-.

:-5016.--.7
*-
20
=/2)/
:/.
K-*9,
0.2:/.-
:-5016.-1
0*-
-.:5201
19I1:50:2544;
544
*6
:/.
-21T1
507
-.=5-71
*6
*=0.-1/2,
507
2:
7*.1
0*:
-.:520
)*0:-*4
*6
:/.
62050)254
511.:@

U��V
���
W��V
	X��Y�Z	���

G51/
507
)51/
.892354.0:1
)*+,-21.
)51/
I5450).1
507
I50T
7.,*12:1@

[��\�	��Y���Y	
]����W��Z
Z����Z���	�

�̂�����
���PQ����P�
�� 
����_������

C2050)254
425I242:2.1
5-.
-.)*?021.7
=/.0J
507
*04;
=/.0J
:/.
K-*9,
I.)*+.1
5
,5-:;
:*
:/.

)*0:-5):954
,-*3212*01
*6
:/.
62050)254
201:-9+.0:@
R/.
K-*9,
7.:.-+20.1
:/.
)4511262)5:2*0
*6
2:1

62050)254
425I242:2.1
5:
202:254
-.)*?02:2*0@

D44
62050)254
425I242:2.1
5-.
-.)*?021.7
202:2544;
5:
652-
3549.
,491
20
:/.
)51.
*6
62050)254
425I242:2.1

0*:
5:
652-
3549.
:/-*9?/
,-*62:
*-
4*11J
72-.):4;
5::-2I9:5I4.
:-5015):2*0
)*1:1@
C*-
62050)254

425I242:2.1
5:
652-
3549.
:/-*9?/
,-*62:
*-
4*11J
72-.):4;
5::-2I9:5I4.
:-5015):2*0
)*1:1
5-.
-.)*?021.7
20
,-*62:
*-
4*11
20)9--.7@

_̀a��b_���
����_������

D6:.-
202:254
-.)*?02:2*0J
62050)254
425I242:2.1
:/5:
5-.
0*:
)5--2.7
5:
652-
3549.
:/-*9?/
,-*62:
*-
4*11

5-.
19I1.89.0:4;
+.519-.7
5:
5+*-:21.7
)*1:
9120?
:/.
.66.):23.
20:.-.1:
+.:/*7@
K5201
507
4*11.1

5-.
-.)*?021.7
20
,-*62:
*-
4*11
=/.0
:/.
425I242:2.1
5-.
7.>-.)*?021.7J
507
:/-*9?/
:/.
5+*-:215:2*0
,-*).11@

C2050)254
425I242:2.1
5:
652-
3549.
:/-*9?/
,-*62:
*-
4*11
5-.
+.519-.7
5:
652-
3549.
507
0.:

?5201
507
4*11.1J
20)49720?
50;
20:.-.1:
.S,.01.J
5-.
-.)*?021.7
20
,-*62:
*-
4*11@

F-35



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)�*���+,����+�

-
./0102/13
3/14/3/56
/7
89:;92<=0/798
>?90
5?9
<43/=15/<0
@089;
5?9
3/14/3/56
/7
8/72?1;=98
<;

210293398
<;
9AB/;97C
D0
89:;92<=0/5/<0E
5?9
8/..9;9029
495>990
5?9
21;;6/0=
1F<@057
108
5?9
2<07/89;15/<0
B1/8
/7
;92<=0/798
/0
B;<./5
<;
3<77C

GHH�	�����

I/0102/13
177957
108
3/14/3/5/97
1;9
<..795
108
5?9
095
1F<@05
B;9790598
<0
5?9
4131029
7?9957
>?90E

108
<036
>?90E
5?9
J;<@B
?17
1
39=13
;/=?5
5<
<..795
5?9
1F<@057
108
/059087
9/5?9;
5<
795539
<0
1

095
417/7
<;
5<
;913/79
5?9
17795
108
795539
5?9
3/14/3/56
7/F@35109<@736C
K?9
;/=?57
<.
<..795
F@75
0<5
49
2<05/0=905
<0
1
.@5@;9
9L905
108
F@75
49
90.<;291439
/0
5?9
9L905
<.
410M;@B526
<;

/07<3L9026
<.
133
5?9
2<@059;B1;5/97
5<
5?9
2<05;125C

G������N
�O��	�

D;8/01;6
7?1;97
1;9
23177/./98
17
9P@/56C

Q02;9F90513
2<757
8/;92536
155;/4@51439
5<
5?9
/77@9
<.

<;8/01;6
7?1;97
1;9
;92<=0/798
17
1
898@25/<0
.;<F
9P@/56E
095
<.
106
51A
9..9257C

R	��S���S	
H����T��U
�������	���
���
O	��	
�TT�������

K?9
J;<@B
?<387
89;/L15/L9
./0102/13
/075;@F9057
5<
?98=9
/57
.<;9/=0
2@;;9026
108
/059;975
;159

;/7M
9AB<7@;97C
VF498898
89;/L15/L97
1;9
79B1;1598
.;<F
5?9
?<75
2<05;125
108
122<@0598
.<;

79B1;15936
/.
5?9
?<75
2<05;125
/7
0<5
1
./0102/13
17795
108
29;51/0
2;/59;/1
1;9
F95C

W9;/L15/L97
1;9
/0/5/1336
F917@;98
15
.1/;
L13@9
108
106
8/;92536
155;/4@51439
5;107125/<0
2<757
1;9

;92<=0/798
/0
B;<./5
<;
3<77
17
/02@;;98C
X@479P@905
5<
/0/5/13
;92<=0/5/<0E
89;/L15/L97
1;9
F917@;98

15
.1/;
L13@9E
108
2?10=97
5?9;9/0
1;9
=909;1336
;92<=0/798
/0
B;<./5
<;
3<77C

K?9
J;<@B
897/=01597
29;51/0
89;/L15/L97
108
0<0:89;/L15/L9
./0102/13
/075;@F9057
17
?98=/0=

/075;@F9057
/0
P@13/.6/0=
?98=/0=
;9315/<07?/B7C
-5
/029B5/<0
<.
897/=01598
?98=/0=
;9315/<07?/B7E
5?9
J;<@B
8<2@F9057
5?9
;/7M
F101=9F905
<4Y925/L9
108
75;159=6
.<;
@089;51M/0=
5?9
?98=9C
K?9

J;<@B
137<
8<2@F9057
5?9
92<0<F/2
;9315/<07?/B
495>990
5?9
?98=98
/59F
108
5?9
?98=/0=

/075;@F905E
/023@8/0=
>?95?9;
5?9
2?10=97
/0
217?
.3<>7
<.
5?9
?98=98
/59F
108
?98=/0=
/075;@F905
1;9
9AB92598
5<
<..795
912?
<5?9;C

K?9
J;<@B
1BB3/97
?98=9
122<@05/0=
.<;
29;51/0
?98=/0=
;9315/<07?/B7
>?/2?
P@13/.6
.<;
?98=9

122<@05/0=C

I<;
5?9
B@;B<79
<.
?98=9
122<@05/0=E
?98=97
1;9
23177/./98
17Z

[ 217?
.3<>
?98=97
>?90
?98=/0=
9AB<7@;9
5<
L1;/14/3/56
/0
217?
.3<>7
5?15
/7
9/5?9;
155;/4@51439
5<
1
B1;5/2@31;
;/7M
177<2/1598
>/5?
1
;92<=0/798
17795
<;
3/14/3/56
<;
1
?/=?36
B;<41439
.<;92175

5;107125/<0
<;
5?9
.<;9/=0
2@;;9026
;/7M
/0
10
@0;92<=0/798
./;F
2<FF/5F905\
<;

[ .1/;
L13@9
?98=97
>?90
?98=/0=
5?9
9AB<7@;9
5<
2?10=97
/0
.1/;
L13@9
<.
1
;92<=0/798
17795
<;
3/14/3/56
<;
10
@0;92<=0/798
./;F
2<FF/5F905C

F-36



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)��$
*�+,
$� -��

./01
2
3045627560
58
3085912703
28
7/0
/039519
51874:;017
51
2
/0390
<=
7/0
62452>5?57@
51
A28/

=?<B8
27745>:72>?0
7<
2
C2475A:?24
458D
288<A52703
B57/
2
40A<915803
28807
<4
?52>5?57@
<4
2
/59/?@
C4<>2>?0
=<40A287
742182A75<1
7/27
A<:?3
2==0A7
C4<=57
<4
?<88E
7/0
0==0A7560
C<475<1
<=
A/21908
51

7/0
=254
62?:0
<=
7/0
3045627560
58
40A<915803
51
<7/04
A<;C40/018560
51A<;0
213
C40801703
51
7/0

/039519
4080460
51
0F:57@G
H1@
510==0A7560
C<475<1
<=
A/21908
51
7/0
=254
62?:0
<=
7/0
3045627560
58
40A<915803
5;;035270?@
51
C4<=57
<4
?<88G

./01
7/0
/03903
570;
58
2
1<1I=5121A52?
28807E
7/0
2;<:17
2AA:;:?2703
51
0F:57@
58
51A?:303
51

7/0
A244@519
2;<:17
<=
7/0
28807
B/01
7/0
28807
58
40A<915803G
J1
<7/04
A2808E
7/0
2;<:17
2AA:;:?2703
51
0F:57@
58
40A?2885=503
7<
C4<=57
213
?<88
51
7/0
82;0
C045<3
7/27
7/0
/03903
570;

2==0A78
C4<=57
<4
?<88G
J=
7/0
/039519
51874:;017
1<
?<1904
;0078
7/0
A4570452
=<4
/0390
2AA<:17519E

0KC5408
<4
58
8<?3E
704;512703
<4
0K04A5803E
<4
7/0
308591275<1
58
406<D03E
7/01
/0390
2AA<:17519
58
358A<1751:03
C4<8C0A7560?@G

./01
2
A28/
=?<B
/0390
58
358A<1751:03E
7/0
A:;:?27560
9251
<4
?<88
C4065<:8?@
40A<915803
51

<7/04
A<;C40/018560
51A<;0
B5??
40;251
51
7/0
A28/
=?<B
/0390
4080460
:175?
7/0
=:7:40
A28/
=?<B8
<AA:4
5=
7/0
/03903
=:7:40
A28/
=?<B8
240
875??
0KC0A703
7<
<AA:4
<4
40A?2885=503
7<
C4<=57
<4
?<88

5;;035270?@
5=
7/0
/03903
=:7:40
A28/
=?<B8
240
1<
?<1904
0KC0A703
7<
<AA:4G

����
L��M�
$� -��

N/21908
51
7/0
=254
62?:0
<=
2
3045627560
/039519
51874:;017
3085912703
28
2
=254
62?:0
/0390
240
40A<915803
51
C4<=57
<4
?<88G
O/0
/03903
570;
58
23P:8703
7<
40=?0A7
A/21908
51
578
=254
62?:0
51

408C0A7
<=
7/0
458D
>0519
/03903Q
7/0
9251
<4
?<88
27745>:72>?0
7<
7/0
/03903
458D
58
40A<915803
51

C4<=57
<4
?<88
B57/
21
23P:87;017
7<
7/0
A244@519
2;<:17
<=
7/0
/03903
570;G

R� -��
 ������S
�**���� 
TS
��������
����
T���$���U
��*+��

V/280
W
2;013;0178X
Y0C?2A0;017
<=
51704087
42708
Z
B/01
7/040
58
1<
?<1904
:1A0472517@
2458519

=4<;
51704087
4270
>01A/;24D
40=<4;

./01
7/0
>2858
=<4
30704;51519
7/0
A<1742A7:2?
A28/
=?<B8
<=
7/0
/03903
570;
<4
7/0
/039519

51874:;017
A/21908
28
2
408:?7
<=
51704087
4270
>01A/;24D
40=<4;
213
7/040=<40
7/040
58
1<
?<1904

:1A0472517@
2458519
2><:7
7/0
A28/
=?<B8
<=
7/0
/03903
570;
<4
7/0
/039519
51874:;017E
7/0
[4<:C

2;0138
7/0
/03903
3<A:;017275<1
<=
7/27
/039519
40?275<18/5C
7<
40=?0A7
7/0
A/2190\8]
40F:5403

>@
51704087
4270
>01A/;24D
40=<4;G
H
A/2190
51
7/0
>2858
=<4
30704;51519
7/0
A<1742A7:2?
A28/

=?<B8
58
40F:5403
>@
51704087
4270
>01A/;24D
40=<4;
5=
7/0
=<??<B519
A<13575<18
240
;07X

^ 7/0
A/2190
58
10A08824@
28
2
3540A7
A<180F:01A0
<=
7/0
40=<4;Q
213

^ 7/0
10B
>2858
=<4
30704;51519
7/0
A<1742A7:2?
A28/
=?<B
58
0A<1<;5A2??@
0F:562?017
7<
7/0

C4065<:8
>2858
Z
5G0G
7/0
>2858
5;;035270?@
>0=<40
7/0
A/2190G

_<4
7/58
C:4C<80E
7/0
/0390
308591275<1
58
2;01303
<1?@
7<
;2D0
<10
<4
;<40
<=
7/0
=<??<B519

A/21908X

^ 30859127519
21
2?704127560
>01A/;24D
4270
28
7/0
/03903
458DQ

^ :C327519
7/0
308A45C75<1
<=
/03903
570;E
51A?:3519
7/0
308A45C75<1
<=
7/0
3085912703
C<475<1

<=
7/0
A28/
=?<B8
<4
=254
62?:0
>0519
/03903Q
<4

^ :C327519
7/0
308A45C75<1
<=
7/0
/039519
51874:;017G

F-37



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)*+
,-./0
12+345
6*+
4+57-8068.3
.9
6*+
*+4:83:
8356-/2+36
.3;<
89
6*+
9.;;.=83:
7.34868.35
1-+

2+6>

? 86
21@+5
1
7*13:+
-+A/8-+4
B<
836+-+56
-16+
B+37*21-@
-+9.-2
B<
7*13:83:
6*+
B1585
9.-

4+6+-28383:
6*+
7.36-176/1;
715*
9;.=5
.9
6*+
*+4:83:
8356-/2+36
.-
/583:
13.6*+-
100-.17*

6*16
85
+7.3.2871;;<
+A/8C1;+36
6.
7*13:83:
6*+
B1585
9.-
4+6+-28383:
6*+
7.36-176/1;
715*

9;.=5
.9
6*+
.-8:831;
*+4:83:
8356-/2+36D
134

? 6*+
.-8:831;
*+4:83:
8356-/2+36
85
3.6
4+-+7.:385+4E

)*+
,-./0
12+345
6*+
9.-21;
*+4:+
4.7/2+36168.3
B<
6*+
+34
.9
6*+
-+0.-683:
0+-8.4
4/-83:

=*87*
1
7*13:+
-+A/8-+4
B<
836+-+56
-16+
B+37*21-@
-+9.-2
85
214+
6.
6*+
*+4:+4
-85@F
*+4:+4

86+2
.-
*+4:83:
8356-/2+36E
)*+5+
12+342+365
83
6*+
9.-21;
*+4:+
4.7/2+36168.3
4.
3.6

7.35686/6+
6*+
4857.3683/168.3
.9
6*+
*+4:83:
-+;168.35*80
.-
6*+
4+58:3168.3
.9
1
3+=
*+4:83:

-+;168.35*80E

G9
7*13:+5
1-+
214+
83
144868.3
6.
6*.5+
7*13:+5
-+A/8-+4
B<
836+-+56
-16+
B+37*21-@
-+9.-2

4+57-8B+4
1B.C+F
6*+3
6*+
,-./0
98-56
7.3584+-5
=*+6*+-
6*.5+
144868.31;
7*13:+5
-+5/;6
83
6*+

4857.3683/168.3
.9
6*+
*+4:+
177./3683:
-+;168.35*80E
G9
6*+
144868.31;
7*13:+5
4.
3.6
-+5/;6
83

4857.3683/168.3
.9
6*+
*+4:+
177./3683:
-+;168.35*80F
6*+3
6*+
,-./0
12+345
6*+
9.-21;
*+4:+

4.7/2+36168.3
9.-
7*13:+5
-+A/8-+4
B<
836+-+56
-16+
B+37*21-@
-+9.-2
15
2+368.3+4
1B.C+E

H*+3
6*+
836+-+56
-16+
B+37*21-@
.3
=*87*
6*+
*+4:+4
9/6/-+
715*
9;.=5
*14
B++3
B15+4
85

7*13:+4
15
-+A/8-+4
B<
836+-+56
-16+
B+37*21-@
-+9.-2F
9.-
6*+
0/-0.5+
.9
4+6+-28383:
=*+6*+-

6*+
*+4:+4
9/6/-+
715*
9;.=5
1-+
+I0+76+4
6.
.77/-F
6*+
,-./0
4++25
6*16
6*+
*+4:83:
-+5+-C+

-+7.:385+4
83
JKG
9.-
6*+
*+4:83:
-+;168.35*80
85
B15+4
.3
6*+
1;6+-3168C+
B+37*21-@
-16+
.3

=*87*
6*+
*+4:+4
9/6/-+
715*
9;.=5
=8;;
B+
B15+4E

L����MN�OPQ
R��������
NP��������
��
�$�
��Q�����
R��������
����������

S8313781;
:/1-136++5
1-+
98313781;
8356-/2+365
855/+4
B<
6*+
,-./0
6*16
-+A/8-+
6*+
855/+-
6.
21@+
50+7898+4
01<2+365
6.
-+82B/-5+
6*+
*.;4+-
9.-
6*+
;.55
86
837/-5
B+71/5+
1
50+7898+4
4+B6.-
918;5

6.
2++6
01<2+36
=*+3
4/+
83
177.-4137+
=86*
6*+
.-8:831;
.-
2.4898+4
6+-25
.9
1
4+B6
8356-/2+36E

S8313781;
:/1-136++5
855/+4
1-+
838681;;<
2+15/-+4
16
918-
C1;/+
134
6*+
838681;
918-
C1;/+
85

12.-685+4
.C+-
6*+
;89+
.9
6*+
:/1-136++5E
T/B5+A/+36
6.
838681;
2+15/-+2+36F
6*+
98313781;

:/1-136++5
1-+
2+15/-+4
16
6*+
*8:*+-
.9
6*+
12.-685+4
12./36
134
6*+
12./36
.9
;.55
1;;.=137+E

UI0+76+4
7-+486
;.55+5
1-+
1
0-.B1B8;86<V=+8:*6+4
+568216+
.9
7-+486
;.55+5E
UI0+76+4
7-+486
;.55+5

1-+
2+15/-+4
9.-
98313781;
:/1-136++5
855/+4
15
6*+
+I0+76+4
01<2+365
6.
-+82B/-5+
6*+
*.;4+-

;+55
13<
12./365
6*16
6*+
,-./0
+I0+765
6.
-+7.C+-E

'EW G2018-2+36

X��Y�	��Z���Z	
[����\��]
���	��

)*+
,-./0
-+7.:385+5
13
1;;.=137+
9.-
+I0+76+4
7-+486
;.55+5
̂_UK̀ 5ab
9.-
1;;
4+B6
8356-/2+365

3.6
*+;4
16
918-
C1;/+
6*-./:*
0-.986
.-
;.55
134
98313781;
:/1-136++
7.36-1765E
UK̀ 5
1-+
B15+4
.3

6*+
4899+-+37+
B+6=++3
6*+
7.36-176/1;
715*
9;.=5
4/+
83
177.-4137+
=86*
6*+
7.36-176
134
1;;
6*+

715*
9;.=5
6*16
6*+
,-./0
+I0+765
6.
-+7+8C+F
4857./36+4
16
13
100-.I82168.3
.9
6*+
.-8:831;
+99+768C+
836+-+56
-16+E
)*+
+I0+76+4
715*
9;.=5
=8;;
837;/4+
715*
9;.=5
9-.2
6*+
51;+
.9
7.;;16+-1;

*+;4
.-
.6*+-
7-+486
+3*137+2+365
6*16
1-+
836+:-1;
6.
6*+
7.36-176/1;
6+-25E

F-38



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)*+,
-./
./01234,/5
43
671
,6-2/,8
91.
0./546
/:;1,<./,
=1.
7>40>
6>/./
>-,
316
?//3
-
,4234=40-36
430./-,/
43
0./546
.4,@
,430/
43464-A
./012346413B
)*+,
-./
;.1C45/5
=1.
0./546
A1,,/,
6>-6
./,<A6
=.1D

5/=-<A6
/C/36,
6>-6
-./
;1,,4?A/
746>43
6>/
3/:6
E(FD136>,
G-
E(FD136>
)*+H8
91.
6>1,/
0./546

/:;1,<./,
=1.
7>40>
6>/./
>-,
?//3
-
,4234=40-36
430./-,/
43
0./546
.4,@
,430/
43464-A
./012346413B
-
A1,,
-AA17-30/
4,
./01234,/5
=1.
0./546
A1,,/,
/:;/06/5
1C/.
6>/
./D-43432
A4=/
1=
6>/
/:;1,<./B

4../,;/064C/
1=
64D432
1=
6>/
5/=-<A6
G-
A4=/64D/
)*+H8

91.
6.-5/
./0/4C-?A/,
-35
0136.-06
-,,/6,B
6>/
I.1<;
-;;A4/,
-
,4D;A4=4/5
-;;.1-0>
43
0-A0<A-6432

)*+,8
J>/./=1./B
6>/
2.1<;
51/,
316
6.-0@
0>-32/,
43
0./546
.4,@B
?<6
43,6/-5
./01234,/,
-
A1,,

-AA17-30/
?-,/5
13
A4=/64D/
)*+,
-6
/-0>
./;1.6432
5-6/8
J>/
I.1<;
>-,
/,6-?A4,>/5
-
;.1C4,413

D-6.4:
6>-6
4,
?-,/5
13
46,
>4,61.40-A
0./546
A1,,
/:;/.4/30/B
-5K<,6/5
=1.
=1.7-.5FA11@432
=-061.,
,;/04=40
61
6>/
5/?61.,
-35
6>/
/0131D40
/3C4.13D/368

91.
5/?6
43,6.<D/36,
-6
=-4.
C-A</
6>.1<2>
L*MB
6>/
I.1<;
-;;A4/,
6>/
A17
0./546
.4,@
,4D;A4=40-64138
N6
/C/.O
./;1.6432
5-6/B
6>/
I.1<;
/C-A<-6/,
7>/6>/.
6>/
5/?6
43,6.<D/36
4,

013,45/./5
61
>-C/
A17
0./546
.4,@
<,432
-AA
./-,13-?A/
-35
,<;;1.6-?A/
43=1.D-6413
6>-6
4,

-C-4A-?A/
746>1<6
<35</
01,6
1.
/==1.68

J>/
I.1<;
013,45/.,
-
=43-304-A
-,,/6
;16/364-AAO
43
5/=-<A6
7>/3
0136.-06<-A
;-OD/36,
-./
EPQ

5-O,
;-,6
5</8
R17/C/.B
43
0/.6-43
0-,/,B
6>/
I.1<;
D-O
-A,1
013,45/.
-
=43-304-A
-,,/6
61
?/
43

5/=-<A6
7>/3
436/.3-A
1.
/:6/.3-A
43=1.D-6413
43540-6/,
6>-6
6>/
I.1<;
4,
<3A4@/AO
61
./0/4C/
6>/
1<6,6-35432
0136.-06<-A
-D1<36,
43
=<AA
?/=1./
6-@432
4361
-001<36
-3O
0./546
/3>-30/D/36,
>/A5

?O
6>/
I.1<;8
N
=43-304-A
-,,/6
4,
7.466/3
1==
7>/3
6>/./
4,
31
./-,13-?A/
/:;/06-6413
1=

./01C/.432
6>/
0136.-06<-A
0-,>
=A17,8

S��TU����V��W
���	��

J>/
0-..O432
-D1<36,
1=
6>/
I.1<;X,
313F=43-304-A
-,,/6,B
16>/.
6>-3
43C/361.4/,
-35
5/=/../5
6-:
-,,/6,B
-./
./C4/7/5
-6
/-0>
./;1.6432
5-6/
61
5/6/.D43/
7>/6>/.
6>/./
4,
-3O
43540-6413
1=

4D;-4.D/368

M=
-3O
,<0>
43540-6413
/:4,6,B
6>/
-,,/6X,
./01C/.-?A/
-D1<36,
-./
/,64D-6/58

91.

211574AA
-35
436-324?A/
-,,/6,
6>-6
>-C/
435/=4346/
<,/=<A
A4C/,
1.
6>-6
-./
316
O/6
-C-4A-?A/
=1.
<,/B
./01C/.-?A/
-D1<36
4,
/,64D-6/5
/-0>
O/-.
-6
6>/
,-D/
64D/8
N3
4D;-4.D/36
A1,,
4,
./01234,/5

4=
6>/
0-..O432
-D1<36
1=
-3
-,,/6
1.
46,
./A-6/5
0-,>F2/3/.-6432
<346
GY*IZ[H
/:0//5,
46,

/,64D-6/5
./01C/.-?A/
-D1<368

J>/
./01C/.-?A/
-D1<36
1=
-3
-,,/6
1.
*IZ
4,
6>/
2./-6/.
1=
46,
C-A</
43
<,/
-35
46,
=-4.
C-A</
A/,,

01,6,
61
,/AA8

M3
-,,/,,432
C-A</
43
<,/B
6>/
/,64D-6/5
=<6<./
0-,>
=A17,
-./
54,01<36/5
61
6>/4.

;./,/36
C-A</
<,432
-
;./F6-:
54,01<36
.-6/
6>-6
./=A/06,
0<../36
D-.@/6
-,,/,,D/36,
1=
6>/
64D/
C-A</
1=
D13/O
-35
6>/
.4,@,
,;/04=40
61
6>/
-,,/6
1.
*IZ8

91.
6>/
;<.;1,/
1=
4D;-4.D/36
6/,6432B

-,,/6,
6>-6
0-3316
?/
6/,6/5
4354C45<-AAO
-./
2.1<;/5
612/6>/.
4361
6>/
,D-AA/,6
2.1<;
1=
-,,/6,
6>-6

2/3/.-6/,
0-,>
43=A17,
=.1D
013643<432
<,/
6>-6
-./
A-.2/AO
435/;/35/36
1=
6>/
0-,>
43=A17,
1=
16>/.
-,,/6,
1.
*IZ8

\<?K/06
61
-3
1;/.-6432
,/2D/36
0/4A432
6/,6B
=1.
6>/
;<.;1,/,
1=
211574AA

4D;-4.D/36
6/,6432B
*IZ,
61
7>40>
211574AA
>-,
?//3
-AA10-6/5
-./
-22./2-6/5
,1
6>-6
6>/
A/C/A

-6
7>40>
4D;-4.D/36
6/,6432
4,
;/.=1.D/5
./=A/06,
6>/
A17/,6
A/C/A
-6
7>40>
211574AA
4,
D13461./5

=1.
436/.3-A
./;1.6432
;<.;1,/,8
I11574AA
-0]<4./5
43
-
?<,43/,,
01D?43-6413
4,
-AA10-6/5
61
2.1<;,
1=
*IZ,
6>-6
-./
/:;/06/5
61
?/3/=46
=.1D
6>/
,O3/.24/,
1=
6>/
01D?43-64138

J>/
I.1<;X,
01.;1.-6/
-,,/6,
51
316
2/3/.-6/
,/;-.-6/
0-,>
43=A17,
-35
-./
<64A4,/5
?O
D1./
6>-3
13/
*IZ8

*1.;1.-6/
-,,/6,
-./
-AA10-6/5
61
*IZ,
13
-
./-,13-?A/
-35
013,4,6/36
?-,4,
-35
6/,6/5

=1.
4D;-4.D/36
-,
;-.6
1=
6>/
6/,6432
1=
6>/
*IZ
61
7>40>
6>/
01.;1.-6/
-,,/6
4,
-AA10-6/58

F-39



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

''

()*+,-)./0
1233.3
+-.
-.425/,3.6
,/
*-27,0
2-
12338
()*+,-)./0
1233.3
-.425/,3.6
,/
-.3*.40
27
9:;3
+-.
+1124+0.6
7,-30
02
-.6<4.
0=.
4+-->,/5
+)2</0
27
+/>
5226?,11
+1124+0.6
02
0=.
9:;

@5-2<*
27
9:;3AB
+/6
0=./
02
-.6<4.
0=.
4+-->,/5
+)2</03
27
0=.
20=.-
+33.03
,/
0=.
9:;
@5-2<*

27
9:;3A
2/
+C�D
����
E+3,38

F/
,)*+,-)./0
1233
,/
-.3*.40
27
5226?,11
,3
/20
-.G.-3.68

(/
-.3*.40
27
20=.-
+33.03B
,)*+,-)./0

1233.3
-.425/,3.6
,/
*-,2-
*.-,263
+-.
+33.33.6
+0
.+4=
-.*2-0,/5
6+0.
72-
+/>
,/6,4+0,2/3
0=+0
0=.
1233
=+3
6.4-.+3.6
2-
/2
12/5.-
.H,3038

F/
,)*+,-)./0
1233
,3
-.G.-3.6
,7
0=.-.
=+3
E../
+
4=+/5.

,/
0=.
.30,)+0.3
<3.6
02
6.0.-),/.
0=.
-.42G.-+E1.
+)2</08

F/
,)*+,-)./0
1233
,3
-.G.-3.6
2/1>

02
0=.
.H0./0
0=+0
0=.
+33.0I3
4+-->,/5
+)2</0
62.3
/20
.H4..6
0=.
4+-->,/5
+)2</0
0=+0
?2<16

=+G.
E../
6.0.-),/.6B
/.0
27
6.*-.4,+0,2/
2-
+)2-0,3+0,2/B
,7
/2
,)*+,-)./0
1233
=+6
E../
-.425/,3.68
J<4=
-.G.-3+1
27
,)*+,-)./0
,3
-.425/,3.6
,/
*-27,0
2-
12338

:226?,11
0=+0
72-)3
*+-0
27
0=.
4+-->,/5
+)2</0
27
+/
,/G.30)./0
,/
+/
+3324,+0.
2-
+
K2,/0
G./0<-.
,3
/20
-.425/,3.6
3.*+-+0.1>B
+/6
0=.-.72-.
,3
/20
0.30.6
72-
,)*+,-)./0
3.*+-+0.1>8
(/30.+6B
0=.

./0,-.
+)2</0
27
0=.
,/G.30)./0
,/
+/
+3324,+0.
2-
+
K2,/0
G./0<-.
,3
0.30.6
72-
,)*+,-)./0
+3
+

3,/51.
+33.0
?=./
0=.-.
,3
2EK.40,G.
.G,6./4.
0=+0
0=.
,/G.30)./0
,/
+/
+3324,+0.
2-
+
K2,/0
G./0<-.

)+>
E.
,)*+,-.68

'8L (/G./02-,.3

J*+-.
*+-03B
+44.332-,.3
+/6
20=.-
42/3<)+E1.3
+-.
).+3<-.6
+0
0=.
12?.-
27
4230
+/6
/.0

-.+1,3+E1.
G+1<.8
9230
,3
6.0.-),/.6
E+3.6
2/
0=.
?.,5=0.6
+G.-+5.
).0=26B
+/6
,/41<6.3
.H*./6,0<-.
,/
+4M<,-,/5
0=.
,/G./02-,.3
+/6
20=.-
42303
,/4<--.6
,/
E-,/5,/5
0=.)
02
0=.,-
.H,30,/5

124+0,2/
+/6
42/6,0,2/8

9230
)+>
+132
,/41<6.
0-+/37.-3
7-2)
20=.-
42)*-.=./3,G.
,/42).
27
+/>

5+,/
2-
1233
2/
M<+1,7>,/5
4+3=
712?
=.65.3
27
72-.,5/
4<--./4>
*<-4=+3.3
27
,/G./02-,.38
F112?+/4.
72-
2E321.0.B
6.0.-,2-+0.6
2-
6+)+5.6
3024N3
,3
)+6.
?=./
42/3,6.-.6
+**-2*-,+0.8

'8O F44-<.6
-.G./<.

P.G./<.
+44-<+1
.30,)+0.3
+-.
)+6.
02
+442</0
72-
0=.
</E,11.6
+)2</0
+0
0=.
-.*2-0,/5
6+0.8

'8QR 92/0-+40
E+1+/4.3

S-25-.33
E,11,/53
02
4<302).-3
+-.
E+3.6
2/
+
*+>)./0
34=.6<1.
,/
0=.
42/0-+40
+/6
+-.
0>*,4+11>
0-,55.-.6
<*2/
+4=,.G.)./0
27
3*.4,7,.6
42/0-+40<+1
),1.302/.38
F
42/0-+40
+33.0
,3
-.425/,3.6

?=./
0=.
:-2<*
=+3
*.-72-).6
</6.-
0=.
42/0-+40
E<0
=+3
/20
>.0
E,11.6
0=.
4<302).-8
92/G.-3.1>B

+
42/0-+40
1,+E,1,0>
,3
-.425/,3.6
?=./
0=.
:-2<*
=+3
/20
>.0
*.-72-).6
</6.-
0=.
42/0-+40
E<0
=+3
-.4.,G.6
+6G+/4.6
*+>)./03
7-2)
0=.
4<302).-8
92/0-+40
+33.03
+-.
0-+/37.--.6
02
-.4.,G+E1.3

?=./
0=.
-,5=03
02
42/3,6.-+0,2/
E.42).
</42/6,0,2/+18
92/0-+40
1,+E,1,0,.3
+-.
-.425/,3.6
+3

-.G./<.
+3
0=.
:-2<*
*.-72-)3
</6.-
0=.
42/0-+408
92/0-+40
+33.03
+-.
3<EK.40
02
,)*+,-)./0

+33.33)./08
T20.
'8U
3.03
2<0
0=.
+442</0,/5
*21,4>
2/
,)*+,-)./0
27
7,/+/4,+1
+33.038

'8QQ V)*12>..
E./.7,03

S-2G,3,2/
,3
)+6.
72-
0=.
+44-<.6
1,+E,1,0>
72-
.)*12>..
./0,01.)./03
+-,3,/5
7-2)
3.-G,4.3
-./6.-.6
E>
.)*12>..3
<*
02
0=.
-.*2-0,/5
6+0.8
W=.
*-2G,3,2/
-.*-.3./03
0=.
:-2<*I3
020+1

.30,)+0.6
1,+E,1,0>
+0
0=.
-.*2-0,/5
6+0.
72-
.)*12>..
./0,01.)./038

F-40



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

���
�	�)�*	
+	�)	

,-.
/0120/034
567
/689
:.7;0<.
/.1;.
0:
7.<6980:.=
08
3-.
>76;0:068
567
.?>/64..
2.8.503:
18=
0:

?.1:@7.=
1:
3-.
>7.:.83
;1/@.
65
.A>.<3.=
5@3@7.
>14?.83:
36
2.
?1=.
08
7.:>.<3
65
:.7;0<.:
>76;0=.=
24
.?>/64..:
@>
36
3-.
7.>673089
=13.B
08</@=089
68C<6:3:D
E68:0=.713068
0:
90;.8
36

.A>.<3.=
5@3@7.
:1/174
/.;./:B
.A>.70.8<.
65
.?>/64..
=.>173@7.:
18=
>.706=:
65
:.7;0<.D

FA>.<3.=

5@3@7.
>14?.83:
17.
=0:<6@83.=
@:089
083.7.:3
713.:
68
96;.78?.83
9@17183..=
268=:
G03-
3.7?:
36
?13@7034
18=
<@77.8<0.:
3-13
?13<-B
1:
</6:./4
1:
>6::02/.B
3-.
.:30?13.=
5@3@7.
<1:-
6@35/6G:D

H	I��	�
*�����������
�+���

J
=.508.=
<683702@3068
>/18
0:
1
>6:3C.?>/64?.83
2.8.503
>/18
@8=.7
G-0<-
18
.83034
>14:
50A.=

<683702@3068:
0836
1
:.>1713.
.83034
18=
G0//
-1;.
86
/.91/
67
<68:37@<30;.
62/0913068
36
>14
5@73-.7

1?6@83:D
K2/0913068:
567
<683702@3068:
36
=.508.=
<683702@3068
>/18:
17.
7.<6980:.=
1:
18
.?>/64..
2.8.503
.A>.8:.
08
>76503
67
/6::
08
3-.
>.706=:
=@7089
G-0<-
:.7;0<.:
17.
7.8=.7.=
24

.?>/64..:D

�L���M�	��
	��+�N		
�	�	I���

O-673C3.7?
.?>/64..
2.8.503
62/0913068:
17.
?.1:@7.=
68
18
@8=0:<6@83.=
21:0:
18=
17.
.A>.8:.=

1:
3-.
7./13.=
:.7;0<.
0:
>76;0=.=D
J
/0120/034
0:
7.<6980:.=
567
3-.
1?6@83
.A>.<3.=
36
2.
>10=
@8=.7
:-673C3.7?
<1:-
268@:
67
>76503C:-17089
>/18:
05
3-.
P76@>
-1:
1
>7.:.83
/.91/
67
<68:37@<30;.

62/0913068
36
>14
3-0:
1?6@83
1:
1
7.:@/3
65
>1:3
:.7;0<.
>76;0=.=
24
3-.
.?>/64..B
18=
3-.

62/0913068
<18
2.
.:30?13.=
7./012/4D

'DQR S76;0:068:

J
>76;0:068
0:
7.<6980:.=
05B
1:
1
7.:@/3
65
1
>1:3
.;.83B
3-.
P76@>
-1:
1
>7.:.83
/.91/
67

<68:37@<30;.
62/0913068
3-13
<18
2.
.:30?13.=
7./012/4B
18=
03
0:
>76212/.
3-13
18
6@35/6G
65

.<686?0<
2.8.503:
G0//
2.
7.T@07.=
36
:.33/.
3-.
62/0913068D
S76;0:068:
17.
=.3.7?08.=
24
=0:<6@83089
3-.
.A>.<3.=
<1:-
5/6G:
13
1
>7.C31A
713.
3-13
7.5/.<3:
<@77.83
?17U.3
1::.::?.83:
65

3-.
30?.
;1/@.
65
?68.4
18=
3-.
70:U:
:>.<050<
36
3-.
/0120/034D
,-.
@8G08=089
65
3-.
=0:<6@83
0:

7.<6980:.=
1:
50818<.
<6:3D

V�)�����	���+

F8;0768?.831/
>76;0:068
0:
?1=.
567
3-.
7.-120/0313068
65
:03.:
21:.=
68
3-.
.:30?13.=
<6:3:
65
3-.

7.-120/0313068D
,-.
/0120/034
08</@=.:
3-.
<6:3:
65
7.</1?13068B
>/183
</6:@7.
18=
=0:?183/089B
18=

G1:3.
:03.
</6:@7.D
,-.
/0120/034
0:
=.3.7?08.=
21:.=
68
3-.
>7.:.83
;1/@.
65
3-.
62/0913068D

J88@1/

1=W@:3?.83:
36
3-.
/0120/034
17.
7.<6980:.=
08
>76503
67
/6::
6;.7
3-.
.:30?13.=
/05.
65
3-.
:03.:D
,-.
<6:3:
17.
.:30?13.=
21:.=
68
1::@?>3068:
65
<@77.83
/.91/
7.T@07.?.83:
18=
3.<-86/690.:D
J84

<-189.:
08
.:30?13.:
17.
=.1/3
G03-
68
1
>76:>.<30;.
21:0:D

X�	����
*�����*��

J
>76;0:068
567
68.76@:
<68371<3:
0:
7.<6980:.=
G-.8
3-.
.A>.<3.=
2.8.503:
36
2.
=.70;.=
24
3-.
P76@>
576?
1
<68371<3
17.
/6G.7
3-18
3-.
@81;60=12/.
<6:3
65
?..3089
03:
62/0913068:
@8=.7
3-.

<68371<3D
,-.
>76;0:068
0:
?.1:@7.=
13
3-.
>7.:.83
;1/@.
65
3-.
/6G.7
65
3-.
.A>.<3.=
<6:3
65

3.7?0813089
3-.
<68371<3
18=
3-.
.A>.<3.=
8.3
<6:3
65
<68308@089
G03-
3-.
<68371<3D
Y.567.
1

>76;0:068
0:
.:312/0:-.=B
3-.
P76@>
7.<6980:.:
184
0?>107?.83
/6::
68
3-.
1::.3:
1::6<013.=
G03-
3-13
<68371<3D

F-41



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

')*' +,-./01.02
3/402

5467248
3/402
79
/.:,3079.;
,0
4
92/473<2=870.
>4979
40;
24?.0
2,
6/,@72
,/
8,99
,-./
2<.
6./7,;9
0.:.994/A
2,
142:<
2<.
;.6/.:7427,0
,@
2<.
499.29
6B/:<49.;
C72<
2<.
3,-./01.02
3/4029)
D6./42703

3/402
79
24?.0
2,
6/,@72
,/
8,99
,0
4
9A92.1427:
>4979
70
2<.
941.
6./7,;9
70
C<7:<
2<.
.E6.09.9
4/.

70:B//.;)

')*F G.@.//.;
:,092/B:27,0
:,92
:,16.09427,0

G.@.//.;
:,092/B:27,0
:,92
:,16.09427,0
/.:.7-.;
2,
;.@/4A
:,929
/.842703
2,
2<.
:,092/B:27,0
,@

40
499.2
4/.
4::,B02.;
@,/
49
4
3,-./01.02
3/402)
H,2.
')*'
9.29
,B2
2<.
3,-./01.02
3/402

4::,B02703
6,87:A)

')*( G.@.//.;
70:,1.

G.@.//.;
70:,1.
:,16/79.9
I7J
3,-./01.02
3/4029
@,/
2<.
6B/:<49.
,@
;.6/.:74>8.
499.29K
I77J

:,02/7>B27,09
14;.
>A
:./2470
:B92,1./9
2,C4/;9
2<.
:,92
,@
:467248
6/,L.:29
/.:.7-.;
6/7,/
2,
*

MB8A
NOOP
40;
I777J
:,16.09427,0
/.:.7-.;
2,
;.@/4A
,6./42703
.E6.09.9)

Q�R	���	��
������
���
S�����	�
S������������

G.@.//.;
70:,1.
79
/.:,3079.;
,0
4
92/473<2=870.
>4979
40;
24?.0
2,
6/,@72
,/
8,99
,-./
2<.
6./7,;9

0.:.994/A
2,
142:<
2<.
;.6/.:7427,0
,@
2<.
499.29
6B/:<49.;
C72<
2<.
3,-./01.02
3/4029
40;

:B92,1./9T
:,02/7>B27,0)

')*U V.3B842,/A
;.@.//48
4::,B02
IWVGXYJ
;.>72
,/
:/.;72
>4840:.9

Z�	
�[
�\��	�
S]���	�̂
��������������
�[
���̂
������S�
S��_���
�	�R�S	�
���
̀ ��a	�
�������

�	�R�S	�
[		�

V.3B842,/A
;.@.//48
4::,B02
;.>72
,/
:/.;72
>4840:.9
/.6/.9.02
271703
;7@@./.0:.9
>.2C..0
/.-.0B.
/.:,3079.;
@,/
@7040:748
/.6,/2703
6B/6,9.9
40;
/.-.0B.
.4/0.;
@,/
/.3B842,/A
6B/6,9.9)

b,-.1.029
70
2<.
/.3B842,/A
;.@.//48
4::,B02
;.>72
,/
:/.;72
>4840:.9
4/.
/.:,3079.;
70
6/,@72
,/

8,99
,-./
2<.
6./7,;9
0.:.994/A
2,
4;LB92
/.-.0B.
/.:,3079.;
@,/
@7040:748
/.6,/2703
6B/6,9.9
2,
/.-.0B.
.4/0.;
@,/
/.3B842,/A
6B/6,9.9
>49.;
,0
9./-7:.9
/.0;./.;)

X2
2<.
.0;
,@
.4:<
/.3B842,/A
6./7,;K
4;LB921.029
@,/
41,B029
2,
>.
/.:,-./.;
,/
/.@B0;.;
4/.
24?.0
2,
6/,@72
,/
8,99
49
0.2
1,-.1.02
70
/.3B842,/A
;.@.//48
4::,B02
>4840:.9)

')*c d/7:.
/.3B8427,0
40;
87:.0:.

e<.
+/,B6T9
,6./427,09
70
f70346,/.
4/.
/.3B842.;
B0;./
2<.
g8.:2/7:72A
h7:.0:.
@,/
e/40917997,0
h7:.09..K
g8.:2/7:72A
h7:.0:.
@,/
b4/?.2
fB66,/2
f./-7:.9
h7:.09..K
+49
h7:.0:.K
40;
2<.
G792/7:2

5,,8703
f./-7:.9
h7:.0:.
799B.;
>A
2<.
g0./3A
b4/?.2
XB2<,/72A
IWgbXYJ
,@
f70346,/.)

X88,C.;
/.-.0B.
2,
>.
.4/0.;
@/,1
2<.
9B668A
40;
2/40917997,0
,@
.8.:2/7:72AK
2/4096,/2427,0
,@
349
40;
2<.
6/,-797,0
,@
14/?.2
9B66,/2
9./-7:.9
79
/.3B842.;
>49.;
,0
:./2470
@,/1B84.
40;

64/41.2./9
9.2
,B2
70
2<,9.
87:.0:.9K
/.8.-402
4:29
40;
:,;.9)

F-42



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)**+,-.
/-0-12-
3+/
.456/476
7++*418
7+//-59+1.5
6+
6:-
;2<162=
,:47:
6:-
>/+29
45
-1646*-.
6+
21.-/
?+1.464+1
@'
AB7+1+=47
C-82*<64+1D
+3
465
E456/476
?++*418
F-/047-5
G47-17-
4552-.
HI
6:-

B1-/8I
J</K-6
)26:+/46I
+3
F418<9+/-L

C-0-12-
/-7+8145-.
3+/
341<174<*
/-9+/6418
92/9+5-5
=<I
.433-/
3/+=
/-0-12-
-</1-.
3+/

/-82*<6+/I
92/9+5-5
.2-
6+
/-0-12-
+/
0+*2=-
0</4<17-5L
M:45
=<I
/-52*6
41
<.N256=-165
6:<6
=<I

417/-<5-
+/
.-7/-<5-
6</4335
41
5277--.418
9-/4+.5L
)=+2165
6+
H-
/-7+0-/-.
+/
/-321.-.
</-
H/+28:6
6+
<77+216
<5
<.N256=-165
6+
1-6
=+0-=-16
41
/-82*<6+/I
.-3-//<*
<77+216
.-H46
+/
7/-.46

H<*<17-5
41
6:-
417+=-
56<6-=-16
41
6:-
9-/4+.
41
,:47:
6:-
>/+29
H-7+=-5
-1646*-.
6+
6:-

/-7+0-/I
+/
*4<H*-
3+/
6:-
/-321.L

M:-
>/+29O5
7<946<*
-P9-1.462/-
=<I
0</I
3/+=
465
/-82*<6+/I
9*<1
<1.
45
52HN-76
6+
<
/-04-,
HI

6:-
BJ)L
M:-
/-52*65
+3
6:-
0</4<17-5
41
7<946<*
-P9-1.462/-
=<I
H-
6/<15*<6-.
416+
9/47-

<.N256=-165Q
43
<1IQ
41
6:-
3+**+,418
/-5-6
9-/4+.L

M:-
25-
+3
5I56-=
7:</8-5Q
6/<159+/6<64+1
+3
8<5
7:</8-5
<1.
<**+,-.
/-0-12-
6+
H-
/-7+0-/-.

3/+=
J</K-6
F299+/6
F-/047-5
3--5
</-
<99/+0-.
HI
6:-
BJ)
3+/
<
RSI-</
/-82*<6+/I
9-/4+.
41

<77+/.<17-
,46:
6:-
9/47-
/-82*<64+1
3/<=-,+/KL

'L@T C-0-12-
/-7+81464+1

C-0-12-
45
=-<52/-.
H<5-.
+1
6:-
7+154.-/<64+1
6+
,:47:
6:-
>/+29
-P9-765
6+
H-
-1646*-.
41

-P7:<18-
3+/
6/<153-//418
9/+=45-.
8++.5
+/
5-/047-5
6+
<
7256+=-/Q
-P7*2.418
<=+2165
7+**-76-.
+1
H-:<*3
+3
6:4/.
9</64-5L

C-0-12-
45
/-7+8145-.
,:-1
6:-
>/+29
5<64534-5
<
9-/3+/=<17-
+H*48<64+1
HI
6/<153-//418
<
9/+=45-.
8++.
+/
5-/047-
6+
6:-
7256+=-/Q
,:47:
45
,:-1
6:-
7256+=-/
+H6<415
7+16/+*
+3
6:-
8++.

+/
5-/047-L

)
9-/3+/=<17-
+H*48<64+1
=<I
H-
5<64534-.
<6
<
9+416
41
64=-
+/
+0-/
64=-L
M:-
<=+216

+3
/-0-12-
/-7+8145-.
45
6:-
<=+216
<**+7<6-.
6+
6:-
5<64534-.
9-/3+/=<17-
+H*48<64+1L

��U	
�V
	U	W���W��X

C-0-12-
3/+=
6:-
5<*-
+3
-*-76/4746I
45
/-7+8145-.
+0-/
64=-
,:-1
-*-76/4746I
45
.-*40-/-.
6+
7+152=-/5Q
+/
29+1
6/<15=4554+1
6+
6:-
9+,-/
8/4.L

Y�	
�V
�X��	�
WZ���	�
���
��������������
�V
���

C-0-12-
3/+=
25-
+3
5I56-=
7:</8-5
<1.
6/<159+/6<64+1
+3
8<5
45
/-7+8145-.
+0-/
64=-
H<5-.
+1

6</433
H4**4185
6+
7256+=-/5
,:-1
6:-
0+*2=-
+3
-*-76/4746I
<1.
8<5
45
.-*40-/-.L

C-0-12-
3/+=
6<K-S+/S9<I
<//<18-=-165
/-*<6418
6+
6:-
6/<159+/6<64+1
+3
8<5
45
/-7+8145-.
,:-1

46
45
9/+H<H*-
6:<6
527:
/-0-12-
45
/-7-40<H*-L

[�����W�
W��U���
�	�\�W	
��W��	

]17+=-
3/+=
5-/047-5
45
/-7+8145-.
+0-/
64=-
,:-1
6:-
5-/047-5
</-
/-1.-/-.L

�̂	�WX
V		�
���
_��̀	�
�������
�	�\�W	�
V		�

)8-17I
3--5
3/+=
<76418
<5
H4**418
<8-16
<1.
3--5
3+/
5-/047-5
9/+04.-.
<5
6:-
J</K-6
F299+/6
F-/047-5
G47-15--
</-
/-7+8145-.
+0-/
64=-
,:-1
6:-
5-/047-5
</-
/-1.-/-.L

F-43



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)�*��	��
��+��	

,-.-/01/
-12340
-5
602371-50/
31
890
/:80
89:8
890
;63<=>5
6-798
83
6020-.0
=:?4018
-5

058:@A-590/B

C	���D
��+��	

E018:A
-12340
-5
602371-50/
-1
=63F-8
36
A355
31
:
586:-798GA-10
@:5-5
3.06
890
8064
3F
890
A0:50B

�������
�	�*�+	
��+��	
���
�����	�	��
H		�

I<==368
506.-20
-12340
:1/
4:1:704018
F005
:60
602371-50/
J901
890
506.-205
:60
601/060/B

K	�	��
����DL
���
�����DD�����
H		�

M90
;63<=
018060/
-183
:
23186:28
J-89
2<583406
83
=63.-/0
408065
:1/
-158:AA:8-31
506.-205B

N:1:704018
9:5
2315-/060/
89:8
890
408065
9:.0
13
:A8061:8-.0
<50
F36
890
;63<=
/<0
83
23186:28<:A
60586-28-315O
:1/
890
;63<=
9:5
01F3620:@A0
6-7985
83
=:?4018
F36
=06F364:120

234=A080/
83
/:80O
:6-5-17
F634
890
23186:28<:A
80645B
P2236/-17A?O
60.01<0
-5
602371-50/
3.06

890
=06-3/
3F
890
23186:28
@?
60F060120
83
890
=6376055
83J:6/5
234=A080
5:8-5F:28-31
3F
890
=06F364:120
3@A-7:8-31B
M90
40:5<60
3F
=6376055
-5
/08064-10/
@:50/
31
890
=63=368-31
3F
23585

-12<660/
83
/:80
83
890
058-4:80/
838:A
23186:28
23585
QR-1=<8
40893/STB
U3585
-12<660/
89:8
:60
138

60A:80/
83
890
23186:28
36
89:8
/3
138
23186-@<80
83J:6/5
5:8-5F?-17
890
=06F364:120
3@A-7:8-31
:60
0V2A</0/
F634
890
40:5<60
3F
=6376055
:1/
-1580:/
:60
0V=0150/
:5
-12<660/B

W58-4:805
3F
60.01<05O
23585
36
0V8018
3F
=6376055
83J:6/
234=A08-31
:60
60.-50/
-F
2-62<458:1205

29:170B
P1?
605<A8-17
-1260:505
36
/0260:505
-1
058-4:80/
60.01<05
36
23585
:60
60FA0280/
-1
890
=63F-8
36
A355
-1
890
=06-3/
-1
J9-29
890
2-62<458:1205
89:8
7-.0
6-50
83
890
60.-5-31
@02340
X13J1

@?
4:1:704018B

'BYZ [0:505

M90
;63<=
:5505505
:8
23186:28
-120=8-31
J908906
:
23186:28
-5O
36
2318:-15O
:
A0:50B
M9:8
-5O
-F
890

23186:28
231.0?5
890
6-798
83
231863A
890
<50
3F
:1
-/018-F-0/
:5508
F36
:
=06-3/
3F
8-40
-1
0V29:170

F36
2315-/06:8-31B

\�
D	����

[0:505
-1
J9-29
890
;63<=
/305
138
86:15F06
5<@58:18-:AA?
:AA
890
6-5X5
:1/
60J:6/5
3F
3J10659-=
3F
890
:5508
:60
2A:55-F-0/
:5
3=06:8-17
A0:505B
]1-8-:A
/-6028
23585
-12<660/
-1
10738-:8-17
:1

3=06:8-17
A0:50
:60
://0/
83
890
2:66?-17
:43<18
3F
890
A0:50/
:5508
:1/
602371-50/
3.06
890
A0:50

8064B
E018:A
-12340
<1/06
3=06:8-17
A0:505
:60
602371-50/
-1
=63F-8
36
A355
3.06
890
8064
3F
890
A0:50B

^9060
:55085
:60
A0:50/
<1/06
:
F-1:120
A0:50O
890
=605018
.:A<0
3F
890
A0:50
=:?40185
-5
602371-50/
:5
:
6020-.:@A0B
M90
/-FF060120
@08J001
890
76355
6020-.:@A0
:1/
890
=605018
.:A<0
3F

890
6020-.:@A0
-5
602371-50/
:5
<10:610/
F-1:120
-12340B
[0:50
-12340
-5
602371-50/
3.06
890

A0:50
8064
<5-17
890
108
-1.0584018
40893/O
J9-29
60FA0285
:
23158:18
=06-3/-2
6:80
3F

608<61B

U318-17018
6018:A
-12340
-5
602371-50/
-1
=63F-8
36
A355
-1
890
:223<18-17
=06-3/
-1
J9-29
890?
:60
-12<660/B

F-44



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)�
*	��		

+,-
./012
32245-6
3
65784-
/-90875:507
37;
<-361/-<-7:
322/039,
=0/
344
4-36-6>
-?9-2:
=0/
6,0/:@

:-/<
4-36-6
37;
4-36-6
0=
40A@B341-
366-:6C
+,-
./012
/-908756-6
4-36-
453D545:5-6
:0
<3E-
4-36-
23F<-7:6
37;
/58,:@0=@16-
366-:6
/-2/-6-7:578
:,-
/58,:
:0
16-
:,-
17;-/4F578
366-:6C

G�H$�IJKIL��
������

+,-
./012
/-908756-6
/58,:@0=@16-
366-:6
3:
:,-
90<<-79-<-7:
0/
07
<0;5=593:507
;3:-
0=
:,-

4-36-
M5C-C>
:,-
;3:-
:,-
17;-/4F578
366-:
56
3B3543D4-
=0/
16-NC
O58,:@0=@16-
366-:6
3/-
<-361/-;
3:

906:>
4-66
37F
3991<143:-;
;-2/-953:507
37;
5<235/<-7:
4066-6>
37;
3;P16:-;
=0/
37F
/-<-361/-<-7:
0=
4-36-
453D545:5-6C
+,-
906:
0=
/58,:@0=@16-
366-:6
57941;-6
:,-
3<017:
0=
4-36-

453D545:5-6
/-908756-;>
575:534
;5/-9:
906:6
5791//-;>
37;
4-36-
23F<-7:6
<3;-
3:
0/
D-=0/-
:,-

90<<-79-<-7:
;3:-
4-66
37F
4-36-
579-7:5B-6
/-9-5B-;C
O58,:@0=@16-
366-:6
3/-
;-2/-953:-;
07
3
6:/358,:@457-
D3656
0B-/
:,-
6,0/:-/
0=
:,-
4-36-
:-/<
37;
:,-
-6:5<3:-;
16-=14
45B-6
0=
:,-
366-:6C

Q=
0A7-/6,52
0=
:,-
4-36-;
366-:
:/376=-/6
:0
:,-
./012
3:
:,-
-7;
0=
:,-
4-36-
:-/<
0/
:,-
906:

/-=4-9:6
:,-
-?-/956-
0=
3
21/9,36-
02:507>
;-2/-953:507
56
9349143:-;
16578
:,-
-6:5<3:-;
16-=14
45=-
0=
:,-
366-:C

+,-
/58,:@0=@16-
366-:6
3/-
3460
61DP-9:
:0
5<235/<-7:C
O-=-/
:0
R0:-
'CS
=0/
:,-
399017:578
20459FC

T����
���U�������

V:
:,-
90<<-79-<-7:
;3:-
0=
:,-
4-36->
:,-
./012
/-908756-6
4-36-
453D545:5-6
<-361/-;
3:
:,-

2/-6-7:
B341-
0=
4-36-
23F<-7:6
:0
D-
<3;-
0B-/
:,-
4-36-
:-/<C
+,-
4-36-
23F<-7:6
57941;-
=5?-;

23F<-7:6
M57941;578
57@61D6:379-
=5?-;
23F<-7:6N
4-66
37F
4-36-
579-7:5B-6
/-9-5B3D4->
B3/53D4-

4-36-
23F<-7:6
:,3:
;-2-7;
07
37
57;-?
0/
3
/3:->
37;
3<017:6
-?2-9:-;
:0
D-
235;
17;-/
/-65;134
B341-
813/37:--6C
+,-
4-36-
23F<-7:6
3460
57941;-
:,-
-?-/956-
2/59-
0=
3
21/9,36-
02:507

/-36073D4F
9-/:357
:0
D-
-?-/956-;
DF
:,-
./012
37;
23F<-7:6
0=
2-734:5-6
=0/
:-/<573:578
:,-

4-36->
5=
:,-
4-36-
:-/<
/-=4-9:6
:,-
./012
-?-/956578
:,-
02:507
:0
:-/<573:-C

W3/53D4-
4-36-
23F<-7:6
:,3:
;0
70:
;-2-7;
07
37
57;-?
0/
3
/3:-
3/-
/-908756-;
36
-?2-76-6

M174-66
:,-F
3/-
5791//-;
:0
2/0;19-
57B-7:0/5-6N
57
:,-
2-/50;
57
A,59,
:,-
-B-7:
0/
907;5:507
:,3:
:/588-/6
:,-
23F<-7:
0991/6C

Q7
9349143:578
:,-
2/-6-7:
B341-
0=
4-36-
23F<-7:6>
:,-
./012
16-6
5:6
579/-<-7:34
D0//0A578
/3:-

3:
:,-
4-36-
90<<-79-<-7:
;3:-
D-9316-
:,-
57:-/-6:
/3:-
5<24595:
57
:,-
4-36-
56
70:
/-3;54F
;-:-/<573D4-C
V=:-/
:,-
90<<-79-<-7:
;3:->
:,-
3<017:
0=
4-36-
453D545:5-6
56
579/-36-;
:0
/-=4-9:

:,-
399/-:507
0=
57:-/-6:
37;
/-;19-;
=0/
:,-
4-36-
23F<-7:6
<3;-C
Q7
3;;5:507>
:,-
93//F578
3<017:

0=
4-36-
453D545:5-6
56
/-<-361/-;
5=
:,-/-
56
3
<0;5=593:507>
3
9,378-
57
:,-
4-36-
:-/<>
3
9,378-
57
:,-
4-36-
23F<-7:6
M-C8C>
9,378-6
:0
=1:1/-
23F<-7:6
/-614:578
=/0<
3
9,378-
57
37
57;-?
0/
/3:-

16-;
:0
;-:-/<57-
619,
4-36-
23F<-7:6N
0/
3
9,378-
57
:,-
366-66<-7:
0=
37
02:507
:0
21/9,36-

:,-
17;-/4F578
366-:C

F-45



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)$*��+����
������
�� 
������
*,
�*-+.��/�
������

012
34567
8779:2;
<12
;154<=<24>
928;2
42?5@A:<:5A
2B2>7<:5A
<5
:<;
;154<=<24>
928;2;
5C

>8?1:A24D
8AE
2F6:7>2A<
G:H2HI
<15;2
928;2;
<18<
18J2
8
928;2
<24>
5C
KL
>5A<1;
54
92;;
C45>
<12
?5>>2A?2>2A<
E8<2
8AE
E5
A5<
?5A<8:A
8
764?18;2
57<:5AMH
N<
89;5
8779:2;
<12
928;2
5C
95O=J8962

8;;2<;
42?5@A:<:5A
2B2>7<:5A
<5
928;2;
5C
2F6:7>2A<
<18<
842
?5A;:E242E
<5
P2
95O
J8962H
Q28;2

78D>2A<;
5A
;154<=<24>
928;2;
8AE
928;2;
5C
95O=J8962
8;;2<;
842
42?5@A:;2E
8;
2B72A;2
5A
8
;<48:@1<=9:A2
P8;:;
5J24
<12
928;2
<24>H

R*.� +"S+������ 
����
�*������*��

012
34567
18;
8779:2E
T>2AE>2A<
<5
UVWUGNM
KX
R*.� +"S+Y����� 
Y���
R*������*��Z012

34567
8779:2;
<12
748?<:?89
2B72E:2A<
8995O:A@
:<
A5<
<5
8;;2;;
O12<124
29:@:P92
42A<
?5A?2;;:5A;

<18<
842
8
E:42?<
?5A;2F62A?2
5C
<12
[5J:E=K(
78AE2>:?
842
928;2
>5E:C:?8<:5A;H
012
34567
8779:2;
<12
748?<:?89
2B72E:2A<
?5A;:;<2A<9D
<5
?5A<48?<;
O:<1
;:>:984
?1848?<24:;<:?;
8AE
:A
;:>:984

?:4?6>;<8A?2;H
V54
42A<
?5A?2;;:5A;
:A
928;2;
<5
O1:?1
<12
34567
?155;2;
A5<
<5
8779D
<12

748?<:?89
2B72E:2A<I
54
<18<
E5
A5<
F689:CD
C54
<12
748?<:?89
2B72E:2A<I
<12
34567
8;;2;;2;
O12<124

<1242
:;
8
928;2
>5E:C:?8<:5AH

'HL\ V:A8A?2
:A?5>2
8AE
?5;<;

V:A8A?2
:A?5>2
?5>74:;2;
:A<242;<
:A?5>2
5A
C6AE;
:AJ2;<2EH

NA<242;<
:A?5>2
:;
42?5@A:;2E
8;
:<

8??462;I
6;:A@
<12
2CC2?<:J2
:A<242;<
>2<15EH

V:A8A?2
?5;<;
?5>74:;2
:A<242;<
2B72A;2
5A
P5445O:A@;I
6AO:AE:A@
5C
<12
E:;?56A<
5A
745J:;:5A;I

C8:4
J8962
@8:A;
54
95;;2;
5A
C:A8A?:89
8;;2<;
8AE
9:8P:9:<:2;
8<
C8:4
J8962
<1456@1
745C:<
54
95;;I

:>78:4>2A<
95;;2;
42?5@A:;2E
5A
C:A8A?:89
8;;2<;
G5<124
<18A
<48E2
42?2:J8P92;MI
@8:A;
54
95;;2;
5A
12E@:A@
:A;<46>2A<;
<18<
842
42?5@A:;2E
:A
745C:<
54
95;;I
8>54<:;8<:5A
5C
<48A;8?<:5A
?5;<;

?87:<89:;2E
8AE
:A<242;<
2B72A;2
5A
928;2
9:8P:9:<:2;H

]5445O:A@
?5;<;
<18<
842
A5<
E:42?<9D
8<<4:P6<8P92
<5
<12
8?F6:;:<:5AI
?5A;<46?<:5A
54
745E6?<:5A
5C

8
F689:CD:A@
8;;2<
842
42?5@A:;2E
:A
745C:<
54
95;;
6;:A@
<12
2CC2?<:J2
:A<242;<
>2<15EH

'HLK 08B
2B72A;2

08B
2B72A;2
?5>74:;2;
?6442A<
8AE
E2C2442E
<8BH
[6442A<
8AE
E2C2442E
<8B2;
842
42?5@A:;2E
:A
745C:<
54
95;;
2B?27<
<5
<12
2B<2A<
<18<
:<
4298<2;
<5
8
P6;:A2;;
?5>P:A8<:5AI
54
:<2>;
42?5@A:;2E

E:42?<9D
:A
2F6:<D
54
:A
5<124
?5>74212A;:J2
:A?5>2H

[6442A<
<8B
:;
<12
2B72?<2E
<8B
78D8P92
54
42?2:J8P92
5A
<12
<8B8P92
:A?5>2
54
95;;
C54
<12
D284I

6;:A@
<8B
48<2;
2A8?<2E
54
;6P;<8A<:J29D
2A8?<2E
8<
<12
42754<:A@
E8<2I
8AE
8AD
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Û
S'
_

T

H
I

R
J

d
]L
be

O
P
O
R

'
Z
'
SR

J
J
U
SQ

O
P
SR

Z
Z
S[

O
O
SR

Z
SU

(
Q
[
SR

E
AA
=
@
=
1-
,2
:

-
@
5
8,
/3
-
,/
5
+

-
+
:

/
@
<
-
/8
@
2+
,

15
33
23

H
I

J

H
K
LM
N
O
P
O
J

R
'
R
SU

J
J
O
SJ

Z
SP

T
T

T
'
(
J
SP

H
m
W
LI
MY
]I
MW
X

'
U
S(

O
SQ

R
S'

T
T

T
Z
Z
SQ

\
MY
K
W
Y]
NY

'̂
SJ
_

P̂
SR
_

T
T

T
T

'̂
S'
_

nm
K
]M
Lm
a
X
I

T
T

T
T

T
O
SP

O
SP

H
I

R
J

d
]L
be
O
P
O
O

R
[
U
S'

J
J
'
SZ

[
S'

T
T

O
SP

Z
J
'
SR

H
m
W
LI
MY
]I
MW
X

'
[
SZ

P
S(

R
S[

T
T

T
Z
O
SU

\
MY
K
W
Y]
NY

R̂
(
S[
_

T
T

T
T

T
R̂
(
S[
_

H
I

R
J

d
]L
be
O
P
O
R

'
P
J
SJ

J
J
Z
SJ

J
O
SO

T
T

O
SP

Z
R
P
S'

>
-
88
o
/+
.

-
@
5
=
+
,3

H
I

R
J

d
]L
be

O
P
O
O

U
R
S[

R
SU

U
SO

T
T

'
S'

J
J
J
SR

H
I

R
J

d
]L
be

O
P
O
R

Z
R
SO

'
S(

[
SJ

Z
Z
S[

O
O
SR

R
SU

J
'
Q
SU

F-53



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

)*+,-./0

1220,2

3450/
6*42,/36,7*4 8*,.9

:*;<.4= >
;7997*4
 >
;7997*4
 >
;7997*4

:*2,

?@
A
?BCDE
FGFA HIJI AJA H(J(

?KKD@DLMN O 'JP 'JP

QDNBLNREN SHJAT O SHJAT

UVWERNNDXDWR@DLMN HJY SHJYT O

?@
HA
ZRCW[
FGFF H(J' AJ( HYJA

?KKD@DLMN O AJI AJI

QDNBLNREN SAAJHT O SAAJHT

UVWERNNDXDWR@DLMN HJG SHJGT O

?@
HA
ZRCW[
FGFH FYJA GJH FYJ'

1663;39.,05
.;*/,72.,7*4
.45
7;<.7/;04,
9*2202

?@
A
?BCDEFGFA FAJP O FAJP

?\LC@DNR@DLM PJI O PJI

QDNBLNREN SFJYT O SFJYT
]\BRDC\VM@ O O O

?@
HA
ZRCW[FGFF F'JF O F'JF

?\LC@DNR@DLM IJG O IJG

QDNBLNREN SAAJAT O SAAJAT

?@
HA
ZRCW[FGFH AYJA O AYJA

:.//=74̂
.;*34,2

?@
HA
ZRCW[
FGFF AHJF AJ( A'JY

?@
HA
ZRCW[
FGFH AGJG GJH AGJH

_̀<04202
6.<7,.97205

a[V
XLEELbDMc
VdBVMNVN
bVCV
WRBD@REDNVK
DM
DM@RMcDeEV
RNNV@N
KfCDMc
@[V
gVRCh

i/*3< :*;<.4=

jkjl jkjj jkjl jkjj

>
;7997*4 >
;7997*4 >
;7997*4 >
;7997*4

m@RXX
WLN@ FJ( HJ( O O

n@[VC
VdBVMNVN GJP O O O

F-54



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

) *+,-./0-+/
1231-2/4
5+6-2
6-,-7310-+/

82351

9:9; 9:99

<
0=77=3+ <
0=77=3+

>?@ABCDA?C
EFGEAFCH
I?JAF
JA@AKGEDA?C
LC
M
LEFNK OPQRS OT(RT
LJJNCNG?B 'OR' UPR(
VWX?YA
N?
ZXNF
@XKIA QTRP [\

LCUM
]XF̂W (PQRS OPQRS

_̀ AZAF
CG
aGCA
TRQ

bWA
N?@ABCDA?C
EFGEAFCH
I?JAF
JA@AKGEDA?C
FAKXCAB
CG
JA@AKGEDA?C
GZ
X
̂GDDAF̂NXK
cINKJN?YR

VWX?YA
N?
ZXNF
@XKIA
NB
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[IWV���������
������������
������������X

ubL
vFGKSg
PbL
EGnSQMN
QMd
OPH
JGKMPLFSQFPOLH
dG
MGP
OMPLMd
PG
HLPPoL
GM
Q
MLP
~QHOH
GF
PG
FLQoOHL
PbL
QHHLPH
QMd
HLPPoL
PbL
oOQ~OoOPOLH
HOnKoPQMLGKHoN
~KP
bQxL
PbL
FÒbP
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ì
l

k
ì
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OĴG_LILJO
̀T_JaOG_M
]LbbOc
QaPH_ILOJK
̂HOI 'deY( edfYW

TgJ
h_HGi
LENJOIJK
LE
I_JaOG_M
]LbbO
jLIg
MLJbKO
Hk

(YZl
IH
eYel
̀(Z((m
ZYfl
IH
ZY'Xlc
jgL̂g
jLbb
PaIG_J
jLIgLE
HEJ
MJa_
k_HP
IgJ
_JiH_ILEn
KaIJY

)o
 +,-.,0<:2./

;:<7=

>?>* >?>>

@
12AA2<, @
12AA2<,

pa]bJO (eYf (eY'
ULiJO
aEK
kLIILEnO XY' fYq
ria_J
ia_IO
aEK
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m ìâcT
KO
NIOO
TRGc
nZW_
iKNNKac

)*-
+,-./
,/4/56-78/9
:,1;< =1><-0?

ABAC ABAA ABAC ABAA
D>588510 D
>588510 D
>588510 D
>588510

EFGHI
FIJIKLGMNIO ('[W( (U[Wd (WU UUW[
oiSGKFiIcT
NaOOIO k('WYl kX(W(l \ \

((UWd UY'WU (WU UUW[

ERI
GLIFGpI
JFIHKT
TIFi
KO
MITqIIc
d
Ta
(Z
M̂OKcIOO
HGhO
kUZUUP
d
Ta
(Z
M̂OKcIOO
HGhOlW
̀c
GNNaqGcJI
RGO
MIIc
iGHI
jaF
IOTKiGTIH
̂cFIJaLIFGMNI
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JâcTIFSGFTKIO
qRIFI
GSSFaSFKGTIW
ERI
GiâcTO
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j[SS[TV
nT
TPPYOn
nsO
lNm
ZOX[n
XRSRV\OŶ
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Aĵ'HGT AjÎIGF T]GT ('GF

JPePfERM
PCR
QRNKODNP@RQ
OPDNEe
DN
@WR
aYNV@DKNPE
VYCCRNVDRM
Ka
@WR
CRMBRV@DLR
dCKYB
RN@D@DRMG

yPEPNVRM
cD@W
CREP@RQ
VKCBKCP@DKNM
PCR
YNMRVYCRQj
cD@W
VCRQD@
@RCOM
CPNbDNb
aCKO
'
@K
TS
QPeM
ZHSHHz
'
@K
TS
QPeM\
PNQ
PCR
QRNKODNP@RQ
DN
tDNbPBKCR
QKEEPCMG

F-82



��������	
���	�
����	�
���
���
����������	�

���������
����������

����
�� � !"
#���$
%&%!

'(

))*
+,-./
0*1*23.4
*56
*77/8*34

9/:80 ;:<0*51

=:,. )>)? )>)) )>)? )>))

@
<A33A:5 @
<A33A:5 @
<A33A:5 @
<A33A:5

BCCDEFG
HIFDJKLMN
JMG

CJILKJO
FPIFMGLKEDF QRSTQ QUST( V'TR V(TW
BGXJMCF
DFCFLIKY VRWT' VURTQ WTS WTV

BZHEMKY
GEF
KH
EKLOLK[

YEIIOLFDY '(T' \VTW ] ]
M̂KFDFYK
IJ[J_OF SWT̀ SST( ] ]

aDHXLYLHMY VSC QT̀ QT\ ] ]

bcdefBd
IJ[J_OFY SUTS SVTQ ] ]

gKhFDY \'TU (WTV ] ]

\̀RTW \U\TW V'T( V(TV

aJ[J_OFY
JDF
GFMHZLMJKFG
ZJLMO[
LM
KhF
iEMCKLHMJO
CEDDFMCLFY
Hi
KhF
DFYIFCKLXF
bDHEI
FMKLKLFYT

)?
 j.k.58.

JlmLYJNNDFNJKLHM
Hi
DFXFMEF

9/:80 ;:<0*51

)>)? )>)) )>)? )>))

@
<A33A:5 @
<A33A:5 @
<A33A:5 @
<A33A:5

cJOF
Hi
FOFCKDLCLK[ Qn\RVTQ VǹQ̀TS ] ]
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PNHRSMOHK
OQ
MaR
jOUVIJv eZk eZ] eZk eZ]
wRRK
VINP
MO
JOJiRxRSbMǸR
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aiKIH
fj
cIfjeG[k_Lf[[H[̀
fj

K[[fdeKGH[P
JHG
fj
GKF V Ô(T( V _OT(̀ V ÔWTR
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_L<
tFE?K
LCA
C
ICFH<
C>D
D@=<FA@J@<D
G?AME]<F
BCA<
kL@GL
GE>A@AMA
EJ
@>D@=@D?CIA
C>D

GEFKEFCM@E>AN
_L<F<
kCA
>E
A@>HI<
G?AME]<F
MLCM
GE>MF@B?M<D
[cu
EF
]EF<
EJ
ML<
tFE?KvA
F<=<>?<

JEF
ML<
J@>C>G@CI
U<CF
<>D<D
̀[
aCFGL
YcỲ
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pSxZTq _̂jaaĉ _̂k''cj ack f f

t
yuUxZTq ]̂_k(̂c̀e ]̂_k(acde ]acke f f

kbc' kbc' kbc' f f f

lROhoPUhoR
ZhPYhZhUhR[

pSUROR[U
OPUR
[qPW[rsOT[[t
suOORSsX
hSUROR[U
OPUR

[qPW[ ]̂jac(e ]̂d'cje ìci ](ĉe ]̂bbcde ]̂aĉe
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ANNEX A 

GLOSSARY

 Terms referred to in this Off ering Circular and commonly used in (amongst others) the electricity and 
gas transmission and distribution industries are set out below.

22kV SARFI90 ........................................... System Average RMS (Variation) Frequency Index, which 
System Average RMS (Variation) Frequency Index, which 
represents the average number of voltage dips per year that a 
consumer experiences where the remaining voltage is less than 
90.0% of nominal voltage 22kV

Aff ected Shares ........................................... Shall have the meaning ascribed to the term in the section 
“Controlling Shareholder — Control of Equity Interests — Gas 
Act”

ampere.........................................................  A unit of electrical current 

barg.............................................................. A unit of gauge pressure

bbtu ............................................................. One Billion (1,000,000,000) British Thermal Unit (Btu); Btu is 
the amount of heat equal to 1,055.06 Joules

Capacity Charge .......................................... Shall have the meaning ascribed to the term in paragraph 
1.5.1(c) of Section B of the Gas Network Code

City Energy ................................................. City Energy Pte Ltd

Contracted Capacity .................................... A charge applicable to the monthly total supply capacity (in 
kW) requested by the consumer at a metered intake supply 
point

commodity variance .................................... The diff erence between the quantities of gas treated as injected 
into, and offtaken from, the Transmission Network by the 
Shipper, as defi ned in the Gas Network Code

contestable consumers ................................ Consumers who may choose their Retail Licensee, buy 
electricity directly from the wholesale electricity market or buy 
electricity from the wholesale electricity market via the MSSL

DCC ............................................................ Distribution Control Center, as described in more detail in the 
section “Business of SP Group — Electricity T&D Business 
– Transmission and Distribution Business in Singapore 
— Operation and Control of Electricity Transmission and 
Distribution Network — Distribution”

Distribution Charge ..................................... Shall have the meaning ascribed to the term in paragraph 
1.5.1(e) of Section B of the Gas Network Code

District Cooling Act .................................... District Cooling Act 2001 of Singapore, as amended or 
modifi ed from time to time

District Cooling Services Economic  The economic regulation formula stipulated in condition 13 of 
Regulation Formula .................................... the District Cooling Services Licence
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District Cooling Services Business ............. The business (through SDC, a wholly-owned subsidiary of 
SP) of providing of district cooling services under the District 
Cooling Services Licence

District Cooling Services Licence .............. District Cooling Services Licence granted by the EMA to SDC 
under section 10 of the District Cooling Act on April 1, 2006

District Cooling Services Licensee ............. A person holding a licence granted under section 10 of the 
District Cooling Act to provide district cooling services to a 
service area

District Cooling Supply Code ..................... The code of practice required to be drawn up by SDC and 
approved by the EMA that describes the minimum standards 
of performance in accordance with which SDC is required to 
perform district cooling services

District Cooling System Development ....... The plan which is required to be submitted to the EMA Plan 
pursuant to, and in accordance with, paragraph 2 of Condition 9 
of the District Cooling Services Licence

E-factor ....................................................... Exogenous costs to PowerGas which are beyond PowerGas’ 
control (e.g. changes in regulatory directives or changes in tax, 
licence conditions, codes or industry framework)

Electricity Act ............................................. Electricity Act 2001 of Singapore, as amended or modifi ed 
from time to time

Electricity Act Prescribed Limits ................ Shareholding limits prescribed by the Electricity Act and/or any 
other legislation to which SPPA or SP PowerGrid (as the case 
may be) is subject from time to time and/or any regulations, 
directives, guidelines, notices and/or codes of conduct 
promulgated or issued thereunder from time to time

Electricity Authorized Business .................. The business of providing electricity transmission and distribution 
services in Singapore, and includes the interconnector business 
and the planning, development, construction, operation, and 
maintenance of the transmission system or any refurbishment or 
augmentation thereof as may be required to enable the provision 
of transmission services

Electricity Licensee ..................................... A person granted a licence under section 9 of the Electricity Act

Electricity Market Rules ............................. The Market Rules established under section 46 of the 
Electricity Act, as amended or modifi ed from time to time

Electricity T&D Business ........................... The Electricity Authorized Business and the business of 
constructing, developing, owning, operating, maintaining and 
managing the Tunnels

EMA ............................................................ Energy Market Authority of Singapore

EMC ............................................................ Energy Market Company of Singapore

End User ..................................................... Shall have the meaning ascribed to the term in paragraph 2.1.1 
of Annexure 2 to the Gas Network Code
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EU ............................................................... European Union

Firm Capacity Right ................................... Shall have the meaning ascribed to the term in paragraph 2.1.1 
of Section B of the Gas Network Code

FFO ............................................................. Funds from operations

FY ................................................................ The respective fi nancial years of SP Group ended March 31

GAAP .......................................................... Generally Accepted Accounting Principles

Gas Act ........................................................ Gas Act 2001 of Singapore, as amended or modifi ed from time 
to time

Gas Act Prescribed Limits .......................... Limits as to equity interests or voting power prescribed by the 
Gas Act and/or any other legislation to which PowerGas or SP 
PowerGrid (as the case may be) is subject from time to time 
and/or any regulations, directives, guidelines, notices and/or 
codes of conduct promulgated or issued thereunder from time to 
time

gasholder station ......................................... A spherical tank in which gas is stored at a higher pressure 
than the network, and used in times of need, such as during an 
emergency or peak shaving purposes

Gas Importer Licensee ................................ A person holding a licence granted under Section 7(3)(h) of the 
Gas Act to import natural gas or liquefi ed natural gas

Gas Licensee ............................................... A person holding a licence granted under Section 7 of the Gas 
Act

Gas Network Code or GNC ........................ The code issued by the EMA or modifi ed under Section 61B of 
the Gas Act

Gas Retailer Licensee ................................. A person holding a licence granted under Section 7(3)(d) of 
the Gas Act to retail gas on or after such date as the Minister 
for Trade and Industry may, by order published in the Gazette, 
specify

Gas Shipper Licensee ................................. A person holding a licence granted under Section 7(3)(c) of 
the Gas Act to ship gas on or after such date as the Minister 
for Trade and Industry may, by order published in the Gazette, 
specify

Gas T&D Business...................................... The business (through PowerGas, a wholly-owned subsidiary 
of SP) of providing gas transportation and distribution services 
in Singapore, and the management and operation of any 
onshore receiving facilities described in Schedule 1 of the Gas 
Transporter Licence (which currently include the “Sakra NG 
Station” located at 70 Sakra Road and the “Attap Valley NG 
Station” at 21 Attap Valley Road)

Gas Transporter Licence ............................. Gas licence for Gas Transporter Licensee granted by the EMA 
to PowerGas under Section 7(3)(a) of the Gas Act on July 16, 
2021 and which supersedes the Gas licence for Gas Transporter 
Licensee granted by the EMA to PowerGas under Section 7(3)
(a) of the Gas Act on January 28, 2008
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Gas Transporter Licensee ........................... A person holding a licence granted under Section 7(3)(a) of the 
Gas Act to convey gas (i) through a gas pipeline or gas pipeline 
network to any premises, or (ii) to a gas pipeline or gas pipeline 
network owned by, or under the management or control of, a 
Gas Transporter Licensee

Gas Transport Agent Business .................... The business (through SP PowerGrid, a wholly-owned 
subsidiary of SP) of providing gas conveyance services and 
the planning, development, construction, operation, and 
maintenance of the gas pipeline network owned by or under 
the management or control of PowerGas or any refurbishment 
or augmentation thereof as may be required to enable the 
provision of gas conveyance services, for and on behalf of 
PowerGas

Gas Transport Agent Licence ..................... Gas Licence for Gas Transport Agent Licensee granted by the 
EMA to SP PowerGrid under Section 7(3)(b) of the Gas Act on 
July 16, 2021 and which supersedes the Gas Licence for Gas 
Transport Agent Licensee granted by the EMA to SP PowerGrid 
under Section 7(3)(b) of the Gas Act on June 20, 2008

Gas Transport Agent Licensee ....................  A person holding a licence granted under Section 7(3)(b) of the 
Gas Act to convey gas for or on behalf of a Gas Transporter 
Licensee (other than as an employee of the Gas Transporter 
Licensee)

Gazette ........................................................ The Gazette published in electronic or other form by order of 
the Government and includes any supplement thereto and any 
Gazette Extraordinary so published

GEMS ......................................................... Gas and Electricity Mapping System, as described in more 
detail in the section “Business of SP Group — Electricity 
T&D Business — Transmission and Distribution Business in 
Singapore — Operation and Control of Electricity Transmission 
and Distribution Network — Distribution” and “Business of SP 
Group — Gas T&D Business — Operation and Control of Gas 
Transmission and Distribution Network — Gas and Electric 
Mapping System”

Generation Licensee ................................... A person holding a licence granted under Section 9(1)(a) of the 
Electricity Act to generate electricity

GWh ............................................................ One gigawatt-hour, 1,000,000,000 watt-hours or 1,000 
megawatt-hours of electrical energy

GST ............................................................. Goods and services tax

hr ................................................................. Hour

Impressed Current Cathodic ....................... A system that uses external power supply to drive current

Protection System ....................................... through the metal pipe to prevent corrosion

Independent Representative ........................ Shall have the meaning ascribed to the term in paragraph 2.1.1 
of Annexure 2 to the Gas Network Code

IT ................................................................. Information technology
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joule ............................................................. A unit of electrical energy equal to the work done when a 
current of one ampere is passed through a resistance of one 
ohm for one second

km ............................................................... One kilometer or 1,000 meters 

kW ............................................................... One kilowatt or 1,000 watts 

kWh ............................................................. One kilowatt-hour, a standard unit for measuring energy 
produced or used over time 

kV ................................................................ One kilovolt, 1,000 units of electric potential energy 

kVA ............................................................. One kilovolt-ampere

kVArh .......................................................... One kilovolt-ampere reactive hour or 1,000 volt-ampere 
reactive hours

LNG ............................................................ Liquefi ed natural gas

Locational ................................................... Locational refers to the exit capacity being dependent on the 
distance of the pipeline between the gas receiving terminal or 
gas injection point to the gas off take point or the end user’s 
premises

m ................................................................. meter

mm .............................................................. millimeter

Management Services Agreements ............. Collectively, the SPPA Management Services Agreement and 
the PowerGas Management Services Agreement

Market Company ........................................ The market company licensed by EMA to operate and 
administer Singapore’s wholesale electricity market. The 
Energy Market Company is currently the sole market company 
licensed by the EMA

Market Participant ....................................... A person authorized by an electricity licence and registered 
in accordance with the Electricity Market Rules to trade in 
any wholesale electricity market and includes a Transmission 
Licensee and any department of the Government which 
generates electricity before April 1, 2001

Market Support Services Business ............. The business (through SP Services, a wholly-owned subsidiary 
of SP) of providing market support services to consumers in the 
electricity retail market and to Electricity Licensees

Market Support Services Code ................... The code of practice issued by the EMA that describes the 
minimum standards of performance in accordance with which 
a MSSL is required to perform market support services for 
Electricity Licensees and contestable consumers

Market Support Services Economic  The economic regulation formula stipulated in condition 25 of 
Regulation Formula .................................... the Market Support Services Licence
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Market Support Services Licence ............... Electricity Licence for Market Support Services Licensee 
granted by the EMA to SP Services under Section 9(1)(f) of the 
Electricity Act on December 31, 2020 which, with eff ect from 
January 1, 2023, superseded the Electricity Licence for Market 
Support Services Licensee granted by the EMA to SP Services 
under Section 9(1)(f) of the Electricity Act on January 29, 
2021 which had previously, with eff ect from January 29, 2021, 
superseded the Electricity Licence for Market Support Services 
Licensee granted by the EMA to SP Services under Section 9(1)
(f) of the Electricity Act on June 30, 2011 

Metering Code ............................................ The code of practice issued by the EMA that describes the 
minimum standards of performance in accordance with which 
a metering services provider is required to perform metering 
services

microgrid ..................................................... An energy system separate from the main electricity grid with 
distributed energy sources such as renewable energy. It can 
operate in parallel with or independent from the main power 
grid

Minister ....................................................... Minster for Trade and Industry

MMBtu ........................................................ One million Btu

MSSL .......................................................... A person holding a licence granted under Section 9(1)(f) of the 
Electricity Act to provide market support services

Mtpa ............................................................ Million tonne per annum

MW ............................................................. One megawatt or 1,000 kilowatts

MWh ........................................................... One megawatt-hour, 1,000,000 watt-hours or 1,000 kilowatt- 
hours of electrical Energy

New Entrant ................................................ Shall have the meaning ascribed to the term in paragraph 2.1.1 
of Annexure 2 to the Gas Network Code

NMACS ...................................................... Network Management and Customer Service, as described in 
more detail in the section “Business of SP Group — Electricity 
T&D Business — Transmission and Distribution Business in 
Singapore — Operation and Control of Electricity Transmission 
and Distribution Network — Distribution”

non-contestable consumers ......................... Consumers who choose to pay at regulated tariff s

Non-Firm Capacity Right ........................... Shall have the meaning ascribed to the term in paragraph 2.1.2 
of Section B of the Gas Network Code

OEM ............................................................ Open Electricity Market, as described in more detail in the 
section “Industry and Regulation — Electricity Industry in 
Singapore — Summary of the Restructured Electricity Industry 
in Singapore — Contestability”

ohm ............................................................. A unit of electrical resistance equal to the resistance between 
two points on a conductor when a potential diff erence of one 
volt between them produces a current of one ampere
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Onshore Receiving Facility Operator ......... A person holding a licence granted under Section 7(3)(e) of 
the Gas Act to manage or operate any off shore receiving facility 
whether for himself or as principal, or for and on behalf of any 
other person (other than as an employee)

Operating Capacity ..................................... The portion of the LNG terminal capacity that is required to 
serve their throughput demand

ORF ............................................................. Onshore receiving facility

OS-factor ..................................................... Open season process and the connection of new consumers in 
the gas networks

PowerGas .................................................... PowerGas Limited

PowerGas Management Services   The management services agreement between PowerGas and  
Agreement  .................................................. the Manager dated June 17, 2008, and subsequently amended 

and restated with eff ect from April 1, 2010

PSCC ........................................................... Power System Control Center, as described in more detail in 
the section “Business of SP Group — Electricity T&D Business 
— Transmission and Distribution Business in Singapore 
— Operation and Control of Electricity Transmission and 
Distribution Network — Transmission”

PSO ............................................................. Power System Operator, as described in more detail in the 
section “Industry and Regulation — Electricity Industry in 
Singapore — Summary of the Restructured Electricity Industry 
in Singapore”

PUB ............................................................. Public Utilities Board of Singapore

reactive power ............................................. A form of power which arises when alternating current and 
voltage do not remain in phase within a transmission or 
distribution network, which is inevitably present in such 
networks and must be carefully controlled in order to maintain 
network stability and optimize the operation of such networks. 
Reactive power provides no useful energy and is expressed in 
volt-amperes reactive (VAr)

Reactive Power Charge ............................... A charge applicable to the amount of kVArh in excess of 62.0% 
of the consumer’s total monthly consumption

Refrigeration Tons ...................................... The rate of heat transfer that results in the melting of 1 ton 
(2,000 lb; 907 kg) of pure ice at 0°C in 24 hours

Regulated Supply Service Code ................. The code of practice issued by the EMA that describes the 
minimum standards of performance in accordance with which 
a MSSL is required to supply and sell electricity and provide 
other associated market support services to non-contestable 
consumers under Section 21 of the Electricity Act

Retail Licensee ............................................ A person holding a licence granted under Section 9(1)(c) of the 
Electricity Act to retail electricity
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Retailer of Last Resort ................................ the retailer of electricity to a consumer in the event that such 
consumer’s existing Retail Licensee becomes unable or loses 
the right to retail electricity to its consumers by virtue of one or 
more of the events prescribed in the Code of Conduct for Retail 
Electricity Licensees

SAIDI .......................................................... System Average Interruption Duration Index, which represents 
the average unplanned outage duration experienced per 
consumer per annum

SAIFI........................................................... System Average Interruption Frequency Index, which represents 
the average number of unplanned interruptions per consumer 
per annum

SCADA ....................................................... Supervisory Control and Data Acquisition, as described in 
more detail in the section “Business of SP Group — Electricity 
T&D Business — Transmission and Distribution Business in 
Singapore — Operation and Control of Electricity Transmission 
and Distribution Network — Distribution”

SDC ............................................................. Singapore District Cooling Pte Ltd

SEP .............................................................. Singapore Electricity Pool, as described in more detail in the 
section “Industry and Regulation — Electricity Industry in 
Singapore — Regulatory History of the Singapore Electricity 
Industry”

SGSPAA ...................................................... SGSP (Australia) Assets Pty Ltd

Shipper ........................................................ Shall have the meaning ascribed to the term in paragraph 
4.1.1(q) of Section A of the Gas Network Code

SP ................................................................ Singapore Power Limited

SP Digital .................................................... SP Digital Pte. Ltd.

SLNG .......................................................... Singapore LNG Corporation Pte Ltd

SP PowerGrid or SPPG .............................. SP PowerGrid Limited

SP Services .................................................. SP Services Limited

SPPA............................................................ SP PowerAssets Limited

SPPA Management Services  The management services agreement between SPPA and the 
Agreement ................................................... Manager dated October 8, 2003, as further supplemented on 

November 3, 2003 and subsequently amended and restated with  
eff ect from April 1, 2010

substation .................................................... Electrical plant, containing or comprising one or more 
transformers and/or switchgear, that steps down electricity 
voltage between transmission cables and distribution cables

switchgear ................................................... Electrical plant or equipment in a transmission and distribution 
network used to connect components of that network and which 
can disconnect parts of that network automatically if overload 
or a fault occurs
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Temasek ...................................................... Temasek Holdings (Private) Limited

Throughput Capacity .................................. Peak regasifi cation and send-out capacity of the LNG terminal

TNB............................................................. Tenaga Nasional Berhad

TOD meters ................................................. Time-of-Day meters, as described in more detail in the section 
“Business — Electricity T&D Business — Transmission and 
Distribution Business in Singapore — SPPA’s Electricity 
Transmission and Distribution Network Assets — Meters”

transformer .................................................. Electrical plant or equipment in a transmission and distribution 
network used to alter the level of voltage and current

Transmission Agent Business ..................... The business (through SP PowerGrid, a wholly-owned 
subsidiary of SP) of providing transmission services, and 
includes the interconnector business and the planning, 
development, construction, operation, and maintenance of the 
transmission system or any refurbishment or augmentation 
thereof as may be required to enable the provision of 
transmission services, for and on behalf of SPPA

Transmission Agent Licence ....................... Electricity Licence for Transmission Agent Licensee granted 
by the EMA to SP PowerGrid under Section 9(1)(ba) of the 
Electricity Act on July 16, 2021 and which supersedes the 
Electricity Licence for Transmission Agent Licensee granted 
by the EMA to SP PowerGrid under Section 9(1)(ba) of the 
Electricity Act on July 27, 2006

Transmission Agent Licensee ..................... A person holding a licence granted under Section 9(1)(ba) of 
the Electricity Act to transmit electricity for or on behalf of a 
Transmission Licensee

Transmission Charge ................................... Shall have the meaning ascribed to the term in paragraph 
1.5.1(a) of Section B of the Gas Network Code

Transmission Licence ................................. Electricity Licence for Transmission Licensee granted by the 
EMA to SPPA under Section 9(1)(b) of the Electricity Act on 
July 16, 2021 and which supersedes the Electricity Licence 
for Transmission Licensee granted by the EMA to SPPA under 
Section 9(1)(b) of the Electricity Act on November 3, 2003

Transmission Licensee ................................ A person holding a licence granted under Section 9(1)(b) of the 
Electricity Act to transmit electricity

Trustee-Manager ......................................... SPPA (in its capacity as trustee-manager of the SPCIT Trust) 

Uncontracted Capacity Charge ................... A charge applicable to the monthly maximum electricity 
demand (in kW) in excess of the consumer’s indicated 
Contracted Capacity. The excess demand is limited to 20.0% of 
the Contracted Capacity for consumers who choose to cap their 
electricity demand on the network
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Uncontracted Standby Capacity Charge ..... A charge applicable to consumers who choose to cap their 
demand from the network under the following two schemes:

  Capped Capacity Scheme

  Where monthly electricity demand capacity (in kW) exceeds 
120.0 % of contracted capacity for more than 10 seconds 
continuously

  Extended Capped Capacity Scheme

  Tier 1: Where monthly electricity demand capacity (in kW) 
is between 120.0% and 200.0% of the contracted capacity for 
more than 100 seconds continuously

  Tier 2: Where monthly electricity demand capacity (in kW) 
exceeds 200.0% of the contracted capacity for more than 10 
seconds continuously

Use of system charges ................................ Charges for the use of the transmission and distribution system, 
which is used to transmit electricity to the consumer’s premises

V .................................................................. Volt is a standard measure used for measuring electrical 
potential, electrical pressure or electromotive force which 
forces an electrical current to fl ow within a circuit. One volt is 
equal to the diff erence of electric potential between two points 
on a conducting wire carrying a constant current of one ampere 
when the power dissipated between the points is one watt. All 
voltages referred to in this Off ering Circular are nominal or 
declared voltages and at any time the actual voltage may diff er 
by a small amount

VAr .............................................................. One volt-ampere reactive or a unit of reactive power 

WACC ......................................................... Weighted average cost of capital 

watt .............................................................. A common measure of electrical power equal to one joule per  
second or the power dissipated by a current of one ampere 
fl owing across a resistance of one ohm

watt-hour ..................................................... A measure of energy production or consumption equal to one 
watt produced or consumed for one hour



B-1

ANNEX B

GLOBAL CLEARANCE AND SETTLEMENT

 The information set out below is subject to any change in, or reinterpretation of, the rules, regulations 
and procedures of CDP, DTC, Euroclear and Clearstream (together, the “Clearance Systems”) currently 
in eff ect. Investors wishing to use the facilities of any of the Clearance Systems are advised to confi rm the 
continued applicability of the rules, regulations and procedures of the relevant Clearance System. The Issuer, 
SP, any Arranger, Dealer, Trustee, Agent or party to the Indenture and/or Supplemental Trust Deed will not be 
held responsible nor bear any responsibility or liability for any aspect of the records relating to or payments 
made on account of benefi cial ownership interests in the Notes held through the facilities of any Clearance 
System or for maintaining, supervising or reviewing any records relating to such benefi cial ownership 
interests.

 The relevant Pricing Supplement will specify the clearance system(s) applicable for each series.

The Clearance Systems

 DTC

 DTC is a limited purpose trust company organized under the laws of the State of New York, a “banking 
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, 
a “clearing corporation” within the meaning of the New York Uniform Commercial Code and a “clearance 
agency” registered pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold 
securities for its participants and facilitate the clearance and settlement of securities transactions among 
participants through electronic book-entry changes in accounts of its participants, thereby eliminating the 
need for physical movement of certifi cates. Participants include securities brokers and dealers, banks, trust 
companies and clearing corporations and certain other organizations. DTC is owned by a number of its 
participants and by the New York Stock Exchange, Inc., the American Stock Exchange LLC and the National 
Association of Securities Dealers, Inc. Indirect access to the DTC system is available to others such as banks, 
brokers, dealers and trust companies that clear through or maintain a custodial relationship with a participant, 
either directly or indirectly (“indirect participants”). DTC makes payments only in U.S. dollars.

 DTC will take any action permitted to be taken by the holder of a benefi cial interest in a Registered 
Global Note (including, without limitation, the presentation of a Registered Global Note for exchange) only 
at the direction of one or more participants to whose account with DTC interests in such Registered Global 
Note are credited and only in respect of such portion of the aggregate principal amount of Notes in respect 
of which such participant or participants has or have given such direction. If an Event of Default under the 
Notes occurs, DTC will exchange the Registered Global Notes for Defi nitive Registered Notes bearing the 
appropriate legend, which it will distribute to the relevant participants. DTC makes payments only in U.S. 
dollars.

 CDP

 Clearance and Settlement under the Depository System. In respect of Notes which are accepted for 
clearance by CDP in Singapore (subject to the agreement of CDP and any restrictions or conditions as 
specifi ed in the relevant Pricing Supplement), clearance will be eff ected through an electronic book-entry 
clearance and settlement system for the trading of debt securities (“Depository System”) maintained by CDP. 
Notes that are to be listed on the SGX-ST may be cleared through CDP.

 CDP, a wholly-owned subsidiary of Singapore Exchange Limited, is incorporated under the laws of 
Singapore and acts as a depository and clearing organization. CDP holds securities for its accountholders and 
facilitates the clearance and settlement of securities transactions between accountholders through electronic 
book-entry changes in the securities accounts maintained by such accountholders with CDP.
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 In respect of Notes which are accepted for clearance by CDP, the entire issue of the Notes is to be 
held by CDP in the form of a global note for persons holding the Notes in securities accounts with CDP 
(“Depositors”). Delivery and transfer of Notes between Depositors is by electronic book-entries in the records 
of CDP only, as refl ected in the securities accounts of Depositors. Although CDP encourages settlement on 
the third business day following the trade date of debt securities, market participants may mutually agree on a 
diff erent settlement period if necessary.

 Settlement of over-the-counter trades in the Notes through the Depository System may only be eff ected 
through certain corporate depositors (“Depository Agents”) approved by CDP under the Companies Act to 
main securities sub-accounts and to hold the Notes in such securities sub-accounts for themselves and their 
clients. Accordingly, Notes for which trade settlement is to be eff ected through the Depository System must be 
held in securities sub-accounts with Depository Agents. Depositors holding Notes in direct securities accounts 
with CDP, and who wish to trade Notes through the Depository System, must transfer the Notes to be traded 
from such direct securities accounts to a securities sub-account with a Depository Agent for trade settlement.

 General. CDP is not involved in money settlement between Depository Agents (or any other persons) as 
CDP is not a counterparty in the settlement of trades of debt securities. However, CDP will make payment of 
interest and repayment of principal on behalf of issuers of debt securities.

 Although CDP has established procedures to facilitate transfer of interests in the Notes in global 
form among Depositors, it is under no obligation to perform or continue to perform such procedures, and 
such procedures may be discontinued at any time. None of the Issuer, SP, the Issuing and Paying Agent in 
Singapore or any other agent will have the responsibility for the performance by CDP of its obligations under 
the rules and procedures governing its operations.

 Euroclear and Clearstream

 Euroclear and Clearstream each holds securities for participating organizations and facilitates the 
clearance and settlement of securities transactions between their respective participants through electronic 
book-entry changes in accounts of such participants, thereby eliminating the need for physical movements 
of certifi cates and any risks from lack of simultaneous transfer. Euroclear and Clearstream provide to their 
respective participants, among other things, services for safekeeping, administration, clearance and settlement 
of internationally-traded securities and securities lending and borrowing. Euroclear and Clearstream each 
also deals with domestic securities markets in several countries through established depository and custodial 
relationships. The respective systems of Euroclear and Clearstream have established an electronic bridge 
between their two systems which enables their respective participants to settle trades with each other. 
Euroclear and Clearstream participants are fi nancial institutions throughout the world, including underwriters, 
securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. 
Indirect access to Euroclear or Clearstream is also available to others, such as banks, brokers, dealers and 
trust companies which clear through or maintain a custodial relationship with a Euroclear or Clearstream 
participant, either directly or indirectly.

 A participant’s overall contractual relations with either Euroclear or Clearstream are governed by 
the respective rules and operating procedures of Euroclear or Clearstream and any applicable laws. Both 
Euroclear and Clearstream act under those rules and operating procedures only on behalf of their respective 
participants, and have no record of, or relationship with, persons holding any interests through their respective 
participants. Distributions of principal with respect to book-entry interests in the Notes held through Euroclear 
or Clearstream will be credited, to the extent received by the relevant Issuing and Paying Agent, to the 
cash accounts of Euroclear or Clearstream participants in accordance with the relevant system’s rules and 
procedures.
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Book-Entry Ownership

 Bearer Notes

 The Issuer will make applications to CDP, Euroclear and/or Clearstream for acceptance in their 
respective book-entry systems in respect of any Bearer Series of Notes. In respect of Bearer Notes, as may 
be specifi ed in the applicable Pricing Supplement, a Temporary Global Note and/or a Permanent Global Note 
in bearer form without coupons will be deposited with CDP or with a common depositary for Euroclear and 
Clearstream. Transfers of interests in a Temporary Global Note or a Permanent Global Note will be made in 
accordance with the normal market debt securities operating procedures of CDP, Euroclear and Clearstream.

 Registered Global Notes

 The Issuer will make applications to CDP, Euroclear and/or Clearstream for acceptance in their 
respective book-entry systems in respect of the Notes to be represented by a Regulation S Global Note, as 
may be specifi ed in the applicable Pricing Supplement. Each Regulation S Global Note will have an ISIN or 
Common Code, and will be subject to restrictions on transfer contained in a legend appearing on the front 
of such Note, as set out under “Notice to Purchasers and Holders of Registered Global Notes and Transfer 
Restrictions”.

 The Issuer will make applications to DTC for acceptance in its book-entry settlement system of the 
Restricted Global Notes. Each Restricted Global Note will have a CUSIP number. Each Restricted Global 
Note will be subject to restrictions on transfer contained in a legend appearing on the front of such Note, as set 
out under “Notice to Purchasers and Holders of Registered Global Notes and Transfer Restrictions”.

 The custodian with whom the Restricted Global Notes are deposited (the “Custodian”) and DTC will 
electronically record the principal amount of the Restricted Notes held within the DTC system. Investors in 
Notes of such series may hold their interests in a Regulation S Global Note only through CDP, Euroclear 
or Clearstream, as the case may be. Investors may hold their interests in the Restricted Global Note directly 
through DTC if they are participants in such system, or indirectly through organizations that are participants in 
such system.

 Payments of principal and interest in respect of Restricted Global Notes registered in the name of 
DTC’s nominee, will be to, or to the order of, its nominee as the registered holder of such Restricted Global 
Note. The Issuer expects that the nominee will, upon receipt of any such payment, immediately credit DTC 
participants’ accounts with any such payments denominated in U.S. dollars in amounts proportionate to their 
respective benefi cial interests in the principal amount of the relevant Restricted Global Note as shown on the 
records of DTC or its nominee. In the case of any such payments which are denominated other than in U.S. 
dollars, payment of such amounts will be made to the Exchange Agent on behalf of the nominee who will 
make payment of all or part of the amount to the benefi cial holders of interests in such Restricted Global 
Note directly, in the currency in which such payment was made and/or cause all or part of such payment to be 
converted into U.S. dollars and credited to the relevant participant’s DTC account as aforesaid, in accordance 
with instructions received from DTC. The Issuer also expects that payments by DTC participants to owners 
of benefi cial interests in such Restricted Global Note held through such DTC participants will be governed 
by standing instructions and customary practices, as is now the case with securities held for the accounts of 
customers registered in the names of nominees for such customers. Such payments will be the responsibility of 
such DTC participants.

 Neither the Issuer, SP, the Trustee nor any Agent will have any responsibility or liability for any aspect 
of the records relating to or payments made on account of ownership interests in the Registered Global Notes 
or for maintaining, supervising or reviewing any records relating to such ownership interests.
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 Individual Defi nitive Registered Notes

 Registration of title to Registered Notes in a name other than CDP or its nominee or a depositary for 
Euroclear and Clearstream or DTC will not be permitted unless (i) in the case of Restricted Notes, an event of 
default with respect to such series has occurred and is continuing or DTC notifi es the Issuer that it is no longer 
willing or able to discharge properly its responsibilities as depositary with respect to the Restricted Global 
Notes, or ceases to be a “clearing agency” registered under the Exchange Act, or is at any time no longer 
eligible to act as such, (ii) in the case of Regulation S Global Notes deposited with a common depositary for 
Euroclear or Clearstream, Euroclear or Clearstream is closed for business for a continuous period of 14 days 
(other than by reason of holidays, statutory or otherwise) or announces an intention permanently to cease 
business or does in fact do so, (iii) in the case of Regulation S Global Notes deposited with CDP, an event 
of default with respect to such series has occurred and is continuing or, CDP has closed for business for a 
continuous period of 14 days (other than by reason of holiday, statutory or otherwise), CDP has announced an 
intention permanently to cease business and no alternative clearing system is available or CDP has notifi ed the 
Issuer that it is unable or unwilling to act as depository for the Notes and to continue performing its duties set 
out in the application form dated October 25, 2018 signed by the Issuer and accepted by CDP together with 
the terms and conditions for the provision of depository services by CDP referred to therein, (the “Depository 
Services Agreement”, as amended, varied, supplemented and/or replaced from time to time) and no alternative 
clearing system is available, or (iv) the Trustee has instituted or has been directed to institute any judicial 
proceeding in a court to enforce the rights of Holders of the Notes under the Notes and the Trustee has been 
advised by counsel that in connection with such proceeding it is necessary or appropriate for the Trustee to 
obtain possession of the Notes. In such circumstances, the Issuer will cause suffi  cient individual Defi nitive 
Registered Notes to be executed and delivered to the Registrar for completion, authentication and dispatch to 
the relevant Holder(s) of the Notes.

 A person having an interest in a Registered Global Note must provide the Registrar with:

 (i) written order containing instructions and such other information as the Issuer and the Registrar 
may require to complete, execute and deliver such individual Defi nitive Registered Notes; and

 (ii) in the case of a Restricted Global Note only, a fully completed, signed certifi cation substantially 
to the eff ect that the exchanging holder is not transferring its interest at the time of such 
exchange, or in the case of a simultaneous resale pursuant to Rule 144A, a certifi cation that the 
transfer is being made in compliance with the provisions of Rule 144A. Individual Defi nitive 
Registered Notes issued pursuant to this paragraph (ii) shall bear the legends applicable to 
transfers pursuant to Rule 144A.

 Trading Within Same Clearance System

 Transfers of interests in Registered Global Notes within CDP, DTC, Euroclear and Clearstream will 
be in accordance with the usual rules and operating procedures of the relevant system. The laws in some 
states in the United States require that certain persons take physical delivery of securities in defi nitive form. 
Consequently, the ability to transfer a benefi cial interest in a Registered Global Note to such persons may 
require that such interests be exchanged for Notes in defi nitive form. Because DTC can only act on behalf 
of participants in DTC, who in turn act on behalf of indirect participants, the ability of a person having an 
interest in a Registered Global Note to pledge such interest to persons or entities that do not participate in the 
DTC system, or otherwise take actions in respect of such interest may require that such interests be exchanged 
for Defi nitive Registered Notes. The ability of the holder of a benefi cial interest in any Registered Note 
represented by the Registered Global Notes to resell, pledge or otherwise transfer such interest may also be 
impaired if the proposed transferee of such interest is not eligible to hold the same through a participant or 
indirect participant in DTC.
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 Trading Between Clearance Systems

 Trading between Euroclear or Clearstream seller and DTC purchaser involving only Registered Global 
Notes. Due to time zone diff erences in their favor, Euroclear and Clearstream participants may employ their 
customary procedures for transactions in which interests in a Registered Global Note are to be transferred 
by Euroclear or Clearstream (as the case may be) to a participant in DTC. The seller will send instructions 
to Euroclear or Clearstream through a Euroclear or Clearstream participant (as the case may be) at least one 
business day prior to settlement. In these cases, Euroclear or Clearstream will instruct its respective depositary 
to deliver the interests in the Registered Global Note to the participant’s account against payment. Payment 
will include interest (if any) accrued on such interests in the Note from and including the immediately 
preceding date for the payment of interest to and excluding the settlement date. The payment will then be 
refl ected in the account of the Euroclear or Clearstream participant the following day, and receipt of cash 
proceeds in the Euroclear or Clearstream participants’ account would be back-valued to the value date (which 
would be the preceding day when settlement occurred in New York). Should the Euroclear or Clearstream 
participant have a line of credit in its respective Clearance System and elect to be in debit in anticipation of 
receipt of the sale proceeds in its account, the back-valuation will extinguish any overdraft charges incurred 
over that one-day period. If settlement is not completed on the intended value date (i.e. the trade fails), receipt 
of the cash proceeds in the Euroclear or Clearstream participant’s account would be valued instead as of the 
actual settlement date.

 Trading between DTC seller and Euroclear or Clearstream purchaser involving only Registered Global 
Notes. When interests in a Registered Global Note are to be transferred from the account of a participant to 
the account of a Euroclear or Clearstream participant, the purchaser will send instructions to Euroclear or 
Clearstream through a Euroclear or Clearstream participant, as the case may be, at least one business day 
prior to settlement. Euroclear or Clearstream, as the case may be, will instruct its respective depositary to 
receive such interests against payment. Payment will include interest (if any) accrued on such interest in the 
Registered Global Note from and including the immediately preceding date for the payment of interest to and 
excluding the settlement date. Payment will then be made by the depositary to the participant’s account against 
delivery of the interests in the Note. After settlement has been completed, the interests will be credited to the 
respective Clearance System, and by the Clearance System, in accordance with its usual procedures, to the 
Euroclear or Clearstream participant’s account. The securities credit will appear the next day (European time) 
and the cash debit will be back-valued to, and any interest on the Note will accrue from, the value date (which 
would be the preceding day when settlement occurred in New York). If settlement is not completed on the 
intended value date (i.e. the trade fails), the Euroclear or Clearstream cash debit will be valued instead as of 
the actual settlement date.

 Day traders that use Euroclear or Clearstream to purchase interests in a Regulation S Global Note 
from participants for delivery to Euroclear or Clearstream participants should note that these trades would 
automatically fail on the sale side unless affi  rmative action were taken. At least three techniques should be 
readily available to eliminate this potential problem:

 (i) borrowing through Euroclear or Clearstream for one day (until the purchase side of the day 
trade is refl ected in their Euroclear or Clearstream accounts) in accordance with the Clearance 
System’s customary procedures;

 (ii) borrowing the interests in the United States from a participant no later than one day prior to 
settlement, which would give the interests suffi  cient time to be refl ected in their Euroclear or 
Clearstream account in order to settle the sale side of the trade; or

 (iii) staggering the value date for the buy and sell sides of the trade so that the value date for the 
purchase from the participant is at least one day prior to the value date for the sale to the 
Euroclear or Clearstream participant.
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 Euroclear or Clearstream participants will need to make available to the respective Clearance System 
the funds necessary to process same-day funds settlement. The most direct means of doing so is to pre-position 
funds for settlement, either from cash on-hand or existing lines of credit, as such participants would for any 
settlement occurring within Euroclear or Clearstream. Under this approach, such participants may take on 
credit exposure to Euroclear or Clearstream until the interests in the Note are credited to their accounts one 
day later.

 Alternatively, if Euroclear or Clearstream has extended a line of credit to a Euroclear or Clearstream 
participant, as the case may be, such participant may elect not to preposition funds and allow that credit line to 
be drawn upon to fi nance settlement. Under this procedure, Euroclear or Clearstream participants purchasing 
interests in the Note held in DTC would incur overdraft charges for one day, assuming they cleared the 
overdraft when the interests in the Note were credited to their accounts. However, any interest on the Note 
would accrue from the value date. Therefore, in many cases the investment income on the interests in the Note 
held in DTC earned during that one-day period may substantially reduce or off set the amount of such overdraft 
charges, although this result will depend on each participant’s particular cost of funds.

 Since the settlement takes place during New York business hours, participants can employ their usual 
procedures for transferring interests in global Notes to the respective depositories of Euroclear or Clearstream 
for the benefi t of Euroclear or Clearstream participants. The sale proceeds will be available to the DTC seller 
on the settlement date. Thus, to the participants, a cross market transaction will settle no diff erently from a 
trade between participants.

 Secondary trading in long-term notes and debentures of corporate issuers is generally settled 
in clearinghouse or next-day funds. In contrast, Registered Notes held through participants or indirect 
participants will trade in DTC’s Same-Day Funds Settlement System until the earliest of maturity or 
redemption, and secondary market trading activity in such Registered Notes will therefore be required by DTC 
to settle in immediately available funds. No assurance can be given as to the eff ect, if any, of settlements in 
immediately available funds on trading activity in such Registered Notes.

 Although DTC, Euroclear and Clearstream have agreed to the foregoing procedures in order to facilitate 
transfers of benefi cial interests in the Registered Global Notes among participants and accountholders of DTC, 
Euroclear and Clearstream, they are under no obligation to perform or continue to perform such procedures, 
and such procedures may be discontinued at any time. Neither the Issuer, SP, the Trustee nor any Agent 
will have any responsibility for the performance by DTC, CDP, Euroclear or Clearstream or their respective 
direct or indirect participants or accountholders of their respective obligations under the rules and procedures 
governing their operations.

 While a Restricted Global Note is lodged with DTC or the Custodian, Restricted Notes represented by 
individual Defi nitive Registered Notes will not be eligible for clearance or settlement through DTC, Euroclear 
or Clearstream.
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 ANNEX C

FORM OF PRICING SUPPLEMENT

 The form of Pricing Supplement that will be issued in respect of each series, subject only to the deletion 
of non-applicable provisions, will be in substantially the form set out below:

 Pricing Supplement dated

SP Group Treasury Pte. Ltd.
Issue of [Aggregate Nominal Amount of Series] [Title of Notes] 

Unconditionally and irrevocably guaranteed by Singapore Power Limited 
Under the Global Medium Term Note Program

Series Number

 This document constitutes the Pricing Supplement relating to the issue of Notes described herein. 
Terms used herein shall be deemed to be defi ned as such for the purposes of the conditions set forth in the 
Off ering Circular, dated . This Pricing Supplement must be read in conjunction with such 
Off ering Circular. This Pricing Supplement applies to the terms and conditions set out on the reverse side of 
the Note. Terms defi ned in (i) the Off ering Circular, [(ii) the Second Amended and Restated Indenture, dated 
as of September 15, 2023, entered into among the Issuer, the Guarantor and the Trustee, (the “Indenture”),] 
[(iii) the Second Amended and Restated Supplemental Trust Deed (the “Supplemental Trust Deed”), dated 
September 15, 2023, entered into among the Issuer, the Guarantor and the Trustee, and which is supplemental 
to the Indenture,] and (iv) the Note to which this Pricing Supplement applies shall have the same meaning 
in this Pricing Supplement, and (unless the context otherwise requires) references to Sections herein are 
references to the Sections of the terms and conditions set out on the reverse side of the Note to which this 
Pricing Supplement applies.

 The issue of the Notes was authorized by a resolution of the Board of Directors of SP Group Treasury 
Pte. Ltd. dated .

 This Pricing Supplement does not constitute, and may not be used for the purposes of, an off er or 
solicitation by anyone in any jurisdiction in which such off er or solicitation is not authorized or to any person 
to whom it is unlawful to make such off er or solicitation, and no action is being taken to permit an off ering of 
the Notes or the distribution of this Pricing Supplement in any jurisdiction where such action is required.

 THE NOTES AND THE GUARANTEE HAVE NOT BEEN AND WILL NOT BE REGISTERED 
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) [AND THE 
NOTES COMPRISE BEARER NOTES THAT ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS]. 
SUBJECT TO CERTAIN EXCEPTIONS, THE NOTES MAY NOT BE [OFFERED OR SOLD/OFFERED, 
SOLD OR DELIVERED] WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR 
BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT 
(“REGULATION S”) OR UNDER U.S. TAX LAW). THIS PRICING SUPPLEMENT HAS BEEN 
PREPARED BY THE ISSUER FOR USE IN CONNECTION WITH THE OFFER AND SALE OF 
THE NOTES: (I) OUTSIDE THE UNITED STATES IN AN “OFFSHORE TRANSACTION” TO NON- 
U.S. PERSONS IN RELIANCE ON REGULATION S [AND (II) WITHIN THE UNITED STATES 
TO [PERSONS WHO ARE BOTH “QUALIFIED INSTITUTIONAL BUYERS” (EACH, A “QIB”) 
AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”) AND “QUALIFIED 
PURCHASERS” (EACH, A “QP”) AS DEFINED IN THE U.S. INVESTMENT COMPANY ACT OF 1940, 
AS AMENDED (THE “INVESTMENT COMPANY ACT”) AND THE RULES AND REGULATIONS 
PROMULGATED THEREUNDER, IN RELIANCE ON THE EXEMPTION FROM THE REGISTRATION 
REQUIREMENTS OF THE SECURITIES ACT PROVIDED BY RULE 144A AND THE EXCLUSION 
PROVIDED BY SECTION 3(C)(7) UNDER THE INVESTMENT COMPANY ACT] [PROSPECTIVE 
PURCHASERS ARE HEREBY NOTIFIED THAT SELLERS OF THE NOTES MAY BE RELYING ON 
THE EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES ACT PROVIDED 
BY RULE 144A]. FOR A DESCRIPTION OF THESE AND CERTAIN FURTHER RESTRICTIONS ON 
OFFERS AND SALES OF THE NOTES AND DISTRIBUTION OF THIS PRICING SUPPLEMENT AND 
THE OFFERING CIRCULAR, SEE THE SECTIONS ENTITLED “PLAN OF DISTRIBUTION” AND 
“NOTICE TO PURCHASERS AND HOLDERS OF REGISTERED GLOBAL NOTES AND TRANSFER 
RESTRICTIONS” IN THE OFFERING CIRCULAR.



C-2

 This Pricing Supplement is only being distributed to and is only directed at: (i) persons who are outside 
the United Kingdom; or (ii) investment professionals falling within Article 19(5) of the Financial Services 
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); or (iii) high net worth 
entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) 
of the Order; or (iv) persons to whom an invitation or inducement to engage in investment activity (within 
the meaning of Section 21 of the Financial Services and Markets Act 2000 (the “FSMA”)) in connection 
with the issue or sale of any securities of the Issuer may otherwise lawfully be communicated or be caused 
to be communicated (all such persons together being referred to as “relevant persons”). Any investment or 
investment activity to which the Off ering Circular relates is only available to, and the Notes are only available 
to, and any invitation, off er or agreement to subscribe, purchase or otherwise acquire such Notes will be 
engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on the 
Off ering Circular or any of its contents, and should return the Off ering Circular as soon as possible and take 
no other action. By accepting receipt of the Off ering Circular, each recipient is deemed to confi rm, represent 
and warrant to the Issuer, the Arrangers and the Dealers that it is a person to whom the Off ering Circular can 
be lawfully distributed.

 [PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Notes are not intended to be 
off ered, sold or otherwise made available to, and should not be off ered, sold or otherwise made available 
to, any retail investor in the European Economic Area (the “EEA”). For these purposes, a retail investor 
means a person who is one (or more) of: (i) a retail client as defi ned in point (11) of Article 4(1) of Directive 
2014/65/EU (as amended, “MiFID II”); (ii) a customer within the meaning of Directive (EU) 2016/97 (as 
amended), where that customer would not qualify as a professional client as defi ned in point (10) of Article 
4(1) of MiFID II; or (iii) not a qualifi ed investor as defi ned in Regulation (EU) 2017/1129 (as amended). 
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the 
“PRIIPs Regulation”) for off ering or selling the Notes or otherwise making them available to retail investors 
in the EEA has been prepared and, therefore, off ering or selling the Notes or otherwise making them available 
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.] (1)

 [PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Notes are not intended to be 
off ered, sold or otherwise made available to and should not be off ered, 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 defi ned in point (8) of Article 2 of Regulation (EU) No 2017/565 as 
it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”); (ii) a 
customer within the meaning of the provisions of the Financial Services and Markets Act 2000, as amended 
(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 defi ned in point (8) of Article 2(1) of 
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualifi ed 
investor as defi ned in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the 
EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms 
part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for off ering or selling the Notes 
or otherwise making them available to retail investors in the UK has been prepared and therefore off ering or 
selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful under 
the UK PRIIPs Regulation.] (2) 

 [MIFID II PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ELIGIBLE 
COUNTERPARTIES ONLY TARGET MARKET – Solely for the purposes of [the/each] manufacturer’s 
product approval process, the target market assessment in respect of the Notes has led to the conclusion that: 
(i) the target market for the Notes is eligible counterparties and professional clients only, each as defi ned 
in Directive 2014/65/EU (as amended, “MiFID II”); and (ii) all channels for distribution of the Notes to 
eligible counterparties and professional clients are appropriate. Any person subsequently off ering, selling 
or recommending the Notes (a “distributor”) should take into consideration the manufacturer[’s/s’] target 
market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target 
market assessment in respect of the Notes (by either adopting or refi ning the manufacturer[’s/s’] target market 
assessment) and determining appropriate distribution channels.] (3)

(1) Include only where “Prohibition of Sales to EEA Retail Investors” below is specifi ed as “Applicable”. Delete legend where “Prohibition 
of Sales to EEA Retail Investors’ below is specifi ed as “Not Applicable”. 

(2) Include only where “Prohibition of Sales to UK Retail Investors” below is specifi ed as “Applicable”. Delete legend where “Prohibition of 
Sales to UK Retail Investors’ below is specifi ed as “Not Applicable”. 

(3) Include only where one or more Managers on the drawdown is a MiFID Firm manufacturer. 
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 [UK MIFIR PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ECPs ONLY 
TARGET MARKET – Solely for the purposes of [the/each] manufacturer’s product approval process, the 
target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the 
Notes is only eligible counterparties, as defi ned in the FCA Handbook Conduct of Business Sourcebook, 
and professional clients, as defi ned in Regulation (EU) No 600/2014 as it forms part of domestic law by 
virtue of the European Union (Withdrawal) Act 2018; and (ii) all channels for distribution of the Notes to 
eligible counterparties and professional clients are appropriate. Any person subsequently off ering, selling 
or recommending the Notes (a “distributor”) should take into consideration the manufacturer[’s/s’] target 
market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product 
Governance Sourcebook is responsible for undertaking its own target market assessment in respect of the 
Notes (by either adopting or refi ning the manufacturer[’s/s’] target market assessment) and determining 
appropriate distribution channels.] (4) 

 [To insert notice if classifi cation of the Notes is not “prescribed capital markets products”, pursuant to
Section 309B of the SFA]

 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 1947 of Singapore (the “ITA”) shall not 
apply if such person acquires such Notes using the funds and profi ts of such person’s operations through a 
permanent establishment in Singapore. Any person whose interest, discount income, prepayment fee, 
redemption premium or break cost derived from the Notes is not exempt from tax (including for the reasons 
described above) shall include such income in a return of income made under the ITA.

 IMPORTANT NOTICE TO PROSPECTIVE INVESTORS - Prospective investors should be aware 
that certain intermediaries in the context of this off ering of the Notes, including certain Managers, are “capital 
market intermediaries” (“CMIs”) subject to Paragraph 21 of the Code of Conduct for Persons Licensed by 
or Registered with the Securities and Futures Commission (the “SFC Code”). This notice to prospective 
investors is a summary of certain obligations the SFC Code imposes on such CMIs, which require the 
attention and cooperation of prospective investors. Certain CMIs may also be acting as “overall coordinators” 
(“OCs”) for this off ering and are subject to additional requirements under the SFC Code. 

 Prospective investors who are the directors, employees or major shareholders of the Issuer, a CMI or its 
group companies would be considered under the SFC Code as having an association (an “Association”) with 
the Issuer, the CMI or the relevant group company. Prospective investors associated with the Issuer or any 
CMI (including its group companies) should specifi cally disclose this when placing an order for the Notes and 
should disclose, at the same time, if such orders may negatively impact the price discovery process in relation 
to this off ering. Prospective investors who do not disclose their Associations are hereby deemed not to be so 
associated. Where prospective investors disclose their Associations but do not disclose that such order may 
negatively impact the price discovery process in relation to this off ering, such order is hereby deemed not to 
negatively impact the price discovery process in relation to this off ering. 

 Prospective investors should ensure, and by placing an order prospective investors are deemed to 
confi rm, that orders placed are bona fi de, are not infl ated and do not constitute duplicated orders (i.e. two or 
more corresponding or identical orders placed via two or more CMIs). [A rebate [may be/of [X] bps is being] 
off ered by the Issuer to all private banks for orders they place (other than in relation to Notes subscribed by 
such private banks as principal whereby it is deploying its own balance sheet for onward selling to investors), 
payable upon closing of this off ering based on the principal amount of the Notes distributed by such private 
banks to investors. Private banks are deemed to be placing an order on a principal basis unless they inform the 
CMIs otherwise. As a result, private banks placing an order on a principal basis (including those deemed as 
placing an order as principal) will not be entitled to, and will not be paid, the rebate.] If a prospective investor 
is an asset management arm affi  liated with any Manager, such prospective investor should indicate when 
placing an order if it is for a fund or portfolio where the relevant Manager or its group company has more than 
50% interest, in which case it will be classifi ed as a “proprietary order” and subject to appropriate handling 

(4) Include only where one or more Managers on the drawdown is a MiFIR Firm manufacturer.
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by CMIs in accordance with the SFC Code and should disclose, at the same time, if such “proprietary order” 
may negatively impact the price discovery process in relation to this off ering. Prospective investors who do 
not indicate this information when placing an order are hereby deemed to confi rm that their order is not a 
“proprietary order”. If a prospective investor is otherwise affi  liated with any Manager, such that its order 
may be considered to be a “proprietary order” (pursuant to the SFC Code), such prospective investor should 
indicate to the relevant Manager when placing such order. Prospective investors who do not indicate this 
information when placing an order are hereby deemed to confi rm that their order is not a “proprietary order”. 
Where prospective investors disclose such information but do not disclose that such “proprietary order” may 
negatively impact the price discovery process in relation to this off ering, such “proprietary order” is hereby 
deemed not to negatively impact the price discovery process in relation to this off ering. 

 Prospective investors should be aware that certain information may be disclosed by CMIs (including 
private banks) which is personal and/or confi dential in nature to the prospective investor. By placing an order, 
prospective investors are deemed to have understood and consented to the collection, disclosure, use and 
transfer of such information by the Managers and/or any other third parties as may be required by the SFC 
Code, including to the Issuer, any OCs, relevant regulators and/or any other third parties as may be required 
by the SFC Code, it being understood and agreed that such information shall only be used for the purpose 
of complying with the SFC Code, during the bookbuilding process for this off ering. Failure to provide such 
information may result in that order being rejected.]

 [Include whichever of the following apply or specify as “Not Applicable” (N/A). Note that the 
numbering should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or 
sub-paragraphs. Italics denote directions for completing the Pricing Supplement.]
5

1 (i) Issuer: SP Group Treasury Pte. Ltd.

(ii) Guarantor: Singapore Power Limited

2 (i) Series Number:

(ii) [Tranche Number:] (If fungible with an existing Series, include 
details of that Series, including the date on which 
the Notes become fungible.)

3 Specifi ed Currency or Currencies (Section 2):

4 Aggregate Nominal Amount or Principal Amount:

(i) Series:

(ii) Tranche:

5 Issue Price: per cent. of the Aggregate Nominal 
Amount [plus accrued interest from [insert 
date] (in the case of fungible issues only, if 
applicable)]

6 [Net proceeds: (Required only for listed issues)]

7 Specifi ed Denomination(s) (5):

8 (i) Original Issue Date: 

(ii) Trade Date: 

(iii) [Interest Commencement Date (if 
diff erent from the Original Issue Date):] 

(5) Notes (including Notes denominated in sterling) in respect of which the issue proceeds are to be accepted by the Issuer in the United 
Kingdom or whose issue otherwise constitutes a contravention of section 19 of the Financial Services and Markets Act 2000 and which 
have a maturity of less than one year must have a minimum redemption value of £100,000 (or its equivalent in other currencies). 
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9 Maturity Date or Stated Maturity: [specify date or (for Floating Rate Notes) Interest 
Payment Date falling in the relevant month and 
year]

10 Interest Rate Basis: [ per cent. Fixed Rate] [Amortizing]

[CD Rate] [Commercial Paper Rate] [Prime Rate] 
[Federal Funds Rate] [EURIBOR] [Average 
Swap Rate] [Variable Rate] [Treasury Rate] 
[CMT Rate] [Other Floating Rate Note (specify 
reference rate)] +/- per cent.

[Zero Coupon]

[Indexed Interest (specify)] 

[Other (specify)]

(further particulars specifi ed below)

11 Redemption/Payment Basis: [Redemption at par]

[Make Whole Redemption] 

[Index Linked Redemption] 

[Dual Currency]

[Partly Paid] 

[Instalment]

[Other (specify)]

12 Option to Receive Payments in Specifi ed
Currency:

[Not Applicable]

13 Change of Interest or Redemption/Payment 
Basis:

[Not Applicable] [Specify details of any provision 
for convertibility of Notes into another interest or 
redemption/payment basis]

14 Put/Call/Purchase Options: [Investor Put] 

[Investor Call]

[Issuer’s Purchase Option]

[Holder ’s VRN Purchase Option/Other (state 
Holder’s VRN Purchase Option Period and annex 
relevant terms and conditions)]

[None/(further particulars specifi ed below)]

15 (i) Status of the Notes: [Senior/Other]

(ii) Status of the Guarantee: [Senior/Other]
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16 Listing: [SGX-ST/Other (specify)/None]

17 Method of distribution: [Syndicated/Non-syndicated]

18 Fixed Rate Note Provisions: [Applicable/Not Applicable]
(If not applicable, delete the remaining sub- 
paragraphs of this paragraph)

(i) Interest Rate: per cent. per annum [payable annually/
semiannually/quarterly/monthly in arrear]

(ii) Interest Payment Date(s): [Annually on of each year and at Maturity] 
[Semiannually on and of each 
year and at Maturity] [specify Business Day 
Convention and any applicable Business Centre(s) 
for the defi nition of “Business Day”]/not adjusted]
(For Bearer Global Note: For the purposes of 
any payments made in respect of a Bearer Global 
Note, the relevant place of presentation shall be 
disregarded in the defi nition of “Business Day” 
set out in the Indenture.)

(iii) Day Count Fraction: [360-day year of twelve 30-day months] [365-day 
year]
(Consider if day count fraction for fi xed rate 
euro denominated issues should be on an Actual/
Actual-ISDA, Actual/Actual-ISMA or other basis)

(iv) Other terms relating to the method of 
calculating interest for Fixed Rate Notes:

[Not Applicable/give details]

19 Floating Rate Note and Variable Rate Note 
Provisions (Section 3A):

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub- 
paragraphs of this paragraph.)

(i) Interest Accrual Period(s): [ ] (6)

[The end date of each Interest Period shall be 
subject to adjustment in accordance with the 
Business Day Convention specifi ed in paragraph 
19(v) below/Not subject to any adjustment]

(ii) Interest Payment Date(s): [ ] [The [ ] Business Day following the fi nal 
Interest Period Date of each Interest Accrual 
Period; except in respect of the final Interest 
Accrual Period, for which the Interest Payment 
Date shall be the Maturity Date or any earlier 
redemption date] (7) [, subject, in each case, to 
adjustment in accordance with the Business Day 
Convention specifi ed in paragraph 19(v) below/, 
not subject to any adjustment] (8)

678

(6)  Interest Accrual Periods should be specifi ed explicitly in the case of Compounded Daily SOFR (SOFR Payment Delay), as in that case 
each Interest Payment Date will fall after the end of the relevant Interest Accrual Period.

(7)  This text will be included in the case of Compounded Daily SOFR (SOFR Payment Delay).
(8)  Interest Payment Dates will not normally be subject to adjustment in the case of Compounded Daily SOFR (SOFR Payment Delay). 
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(iii) First Interest Payment Date: [ ] [, subject, in each case, to adjustment in 
accordance with the Business Day Convention 
specifi ed in paragraph 19(v) below/, not subject 
to any adjustment] (9)

(iv) Interest Period Date(s): [ ] [, subject, in each case, to adjustment in 
accordance with the Business Day Convention 
specifi ed in paragraph 19(v) below/, not subject 
to any adjustment]
(Not applicable unless different from Interest 
Payment Date)

(v) Business Day Convention: [Floating Rate Business Day Convention]
[Following Business Day Convention][Modifi ed 
Following Business Day Convention][Preceding 
Business Day Convention][Other (give details)]

(vi) Business Centre(s):

(vii) Manner in which the Rate(s) of Interest 
is/are to be determined:

[CD Rate] [Commercial Paper Rate] [Prime Rate] 
[Federal Funds Rate] [EURIBOR] [Treasury 
Rate] [Variable Rate] [CMT Rate] [SOFR 
Benchmark] [SONIA Benchmark] [SORA 
Benchmark] [Other (specify reference rate)] +/- 
per cent.

(viii) Party responsible for calculating 
the Rate(s) of Interest and Interest 
Amount(s):

[Calculation Agent]/(specify)

(ix) Definition of [CD Rate] [Commercial 
Paper Rate] [Prime Rate] [Federal Funds 
Rate] [EURIBOR] [Average Swap Rate] 
[Variable Rate] [Treasury Rate] [CMT 
Rate] [Other (specify reference rate)] (if 
diff erent from that set out in terms and 
conditions of the Notes and Indenture):

[Not Applicable/give details]

(x) Spread (Plus or Minus): [+/−]% per annum

(xi) Day Count Fraction:

(xii) Spread Multiplier:

(xiii) Maximum Rate of Interest (if any): [ % per annum] [Not Applicable]

(xiv) Minimum Rate of Interest (if any): [ % per annum] [Not Applicable] 

(xv) Interest Payment Period(s):

(xvi) Interest Payment Month(s):

(xvii) Interest Payment Date(s):

(xviii) Interest Reset Period: [Daily] [Weekly] [Monthly] [Quarterly] 
[Semiannually] [Annually] [Others]

9

(9)  First Interest Payment Dates will not normally be subject to adjustment in the case of Compounded Daily SOFR (SOFR Payment Delay). 
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(xix) Interest Reset Date(s): [(Specify only if modifi ed)] [ (or the next 
succeeding Market Day)] ]

(xx) Interest Reset Month(s): [(Specify)] [Not Applicable]

(xxi) Initial Interest Rate:

(xxii) Initial Interest Reset Date(s): [Each Market Day] [Wednesday of each week] 
[Tuesday of each week (for Treasury Rate 
Notes)] [Third Wednesday of each month] [Third 
Wednesday of March, June, September and 
December] [Third Wednesday of [(insert 
month] and [ of each year] [Other (Specify)]

(xxiii) Interest Determination Date(s): [[(Specify only if modifi ed)] 

[[ ][TARGET] Business Days in [specify 
city] for [specify currency] prior to [the first 
day in each Interest Accrual Period/each Interest 
Payment Date]]
[[ ] U.S. Government Securities Business 
Days prior to the last day of each Interest Accrual 
Period] (10)

[[ ] U.S. Government Securities Business 
Days prior to the fi rst day in each Interest Accrual 
Period] (11)

[The Singapore Business Day [immediately 
following/falling [ ] after] the end of 
[each Observation Period] (Note that Interest 
Determination Date should fall at least five 
Singapore Business Days prior to the Interest 
Payment Date unless otherwise agreed with the 
Calculation Agent)] (12)

[The Interest Period Date at the end of each 
Interest Accrual Period; except in respect of 
the fi nal Interest Accrual Period, for which the 
Interest Determination Date will be the SOFR 
Rate Cut-Off  Date] (13)

[The date which is [“p”] London Business Days 
prior to each Interest Payment Date] (14)

(xxiv) Calculation Date(s): [(Specify only if modifi ed)]

(xxv) Index Maturity:

(xxvi) Redemption Price: per cent.

(xxvii) Exchange Agent (if other than the 
Issuing and Paying Agent):

10 11 12 13 14

(10)  To be included in the case of Simple SOFR Average, Compounded Daily SOFR (SOFR Observation Lag, SOFR Observation Shift or 
SOFR Lockout) or Compounded SOFR Index. 

(11)  To be included in the case of Term SOFR. 
(12)  To be included where the Reference Rate is SORA Benchmark.
(13)  To be included in the case of Compounded Daily SOFR (SOFR Payment Delay). 
(14)  To be included where the Reference Rate is SONIA Benchmark.
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(xxviii) Screen Rate Determination: [Applicable – SOFR Benchmark/Applicable  
– SONIA Benchmark/Applicable – SORA 
Benchmark/Not Applicable (Refer to row (xxxii), 
or (xxxiii) below)]

– Reference Rate: [SOFR/SONIA/SORA/Other (specify)]

– Relevant Time:

– Relevant Screen Page:

– Relevant Financial Center: [The fi nancial center most closely connected to 
the Benchmark — specify if not London]

– SOFR Benchmark: [Simple SOFR Average/Compounded Daily 
SOFR/Compounded SOFR Index/Term SOFR]
[Not Applicable]

– SONIA Benchmark: [SONIA Compounded Index Rate/SONIA 
Compounded Daily Reference Rate with 
[Observation Shift/Lag] where “p” is [specify 
not less than 5 London Business Days] London 
Business Days][Not Applicable]

– SORA Benchmark: [Compounded Daily SORA/SORA Index 
Average][Not Applicable]

– Compounded Daily SOFR: [SOFR Observation Lag/SOFR Payment Delay/
SOFR Lockout/SOFR Observation Shift][Not 
Applicable]

– Compounded Daily SORA: [Lookback/Backward Shifted Observation Period]
[Not Applicable]

– Lookback Days: [ ] U.S. Government Securities Business Days] (15) 
[Not Applicable]

– SOFR Rate Cut-Off  Date: [ ] U.S. Government Securities Business Days 
prior to the end of each Interest Accrual Period, the 
Maturity Date or the relevant Optional Redemption 
Date, as applicable] (16) [Not Applicable]

– SOFR Observation Shift Days: [ ] U.S. Government Securities Business Days] (17) 
[Not Applicable]

– Interest Payment Delay Days: [ ] U.S. Government Securities Business Days] (18)  

[Not Applicable]

– SOFR IndexStart: [ ] U.S. Government Securities Business Days] (19) 
[Not Applicable]

– SOFR IndexEnd: [ ] U.S. Government Securities Business Days] (20) 
[Not Applicable]

15 16 17 18 19 20

(15)  Only applicable in the case of Compounded Daily SOFR (Observation Lag) 
(16)  Only applicable in the case of Simple SOFR Average or Compounded Daily SOFR (SOFR Payment Delay or SOFR Lockout).  
(17)  Only applicable in the case of Compounded Daily SOFR (Observation Shift) or Compounded SOFR Index.  
(18)  Only applicable in the case of Compounded Daily SOFR Payment Delay.  
(19)  Only applicable in the case of Compounded SOFR Index  
(20)  Only applicable in the case of Compounded SOFR Index. 
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– Term SOFR Rate: [ ] Month Term SOFR/Specify other] (21) [Not 
Applicable]

– Term SOFR Conventions: (Include any Term SOFR Conventions 
recommended by the Alternative Reference Rates 
Committee)

– “p”: [ ] (22)

– Fallback Provisions: [Independent Adviser/Benchmark Discontinuation 
(SOFR)/Benchmark Discontinuation (SORA)]

(xxix) CMT Reuters Page: [Reuters Screen [FRBCMT/FEDCMT] Page] 
[Not Applicable]

(xxx) Designated CMT Maturity Index: [[1] [2] [3] [5] [7] [10] [20] [30] years] [Not 
Applicable]

(xxxi) Provisions for Variable Rate Notes: [Applicable] [Not Applicable]

– Interest Period: [Specify]

– Benchmark: [Average Swap Rate or other benchmark]

– Reference Banks: [Specify three]

– Relevant Dealer:

(xxxii) Fall back provisions, rounding provisions, 
denominator and any other terms relating 
to the method of calculating interest on 
Floating Rate Notes, if different from 
those set out in the Conditions:

(xxxiii) Other terms relating to Floating Rate 
Notes:

[Not Applicable/give details]

20 Amortizing Note Provisions:
(For Fixed Rate Notes or Zero Coupon Notes 
only) (If Applicable, provisions relating to the 
Amortizing Note series to which this Pricing 
Supplement relates are set out in Clause of 
Annex to this Pricing Supplement)

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub- 
paragraphs of this paragraph)

(i) Amortization Amount: 

(ii) Amortization Date:

(iii) Amortization Yield: per cent. per annum

(iv) Day Count Fraction:

(v) Any other formula/basis of determining 
amount payable:

21 22

(21) Only applicable in the case of Term SOFR.
(22)  Only applicable in the case of SONIA Compounded Index Rate, SONIA Compounded Daily Reference Rate (Observation Shift or Lag), 

Compounded Daily SORA (Lookback or Backward Shifted Observation Period) or SORA Index Average.
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21 Indexed Note Provisions:
(If Applicable, provisions relating to the Indexed 
Note series to which this Pricing Supplement 
relates are set out in Clause of Annex
to this Pricing Supplement)

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

(i) Index/Formula: [Give or annex details]

(ii) Calculation Agent, if any, responsible for 
calculating the interest due:

(iii) Provisions for determining Coupon 
where calculation by reference to 
Index and/or Formula is impossible or 
impracticable:

(iv) Interest Period(s)/Specifi ed:

(v) Interest Payment Dates:

(vi) Business Day Convention: [Floating Rate Business Day Convention/
Following Business Day Convention/Modified 
Following Business Day Convention/Preceding 
Business Day Convention/other (give details)]

(vii) Business Centre(s): (For Bearer Global Note: For the purposes of 
any payments made in respect of a Bearer Global 
Note, the relevant place of presentation shall be 
disregarded in the defi nition of “Business Day” 
set out in the Indenture)

(viii) Minimum Interest Rate: per cent. per annum

(ix) Maximum Interest Rate: per cent. per annum

(x) Day Count Fraction:

22 Dual Currency Note Provisions:
(If Applicable, provisions relating to the Dual 
Currency Note series to which this Pricing 
Supplement relates are set out in Clause of 
Annex to this Pricing Supplement)

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub- 
paragraphs of this paragraph)

(i) Rate of Exchange/Method of calculating 
Rate of Exchange:

[Give details]

(ii) Calculation Agent, if any, responsible for 
calculating the principal and/or interest 
due:

(iii) Provisions applicable where calculation 
by reference to Rate of Exchange 
impossible or impracticable:

(iv) Person at whose option Specified 
Currency(ies) is/are payable:

(v) Day Count Fraction:
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23 Original Issue Discount Notes:
(If Applicable, the following will be completed 
solely for the purpose of applying the United 
States federal income tax original issue discount 
(“OID”) rules)

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub- 
paragraphs of this paragraph)

(i) Yield to Maturity:

(ii) Total Amount of OID:

(iii) OID as a percentage of Principal 
Amount:

(iv) Short Accrual Period OID:

PROVISIONS RELATING TO REDEMPTION

24 General Provisions Relating to Redemption

(i) Redemption Date(s):

(ii) Redemption Price:

25 Call Option: [Applicable/Not Applicable]

25A Optional Redemption

[(1) Reference rate for determining Make 
Whole Amount (“Make Whole Call 
Reference Rate”):

[Specify]]

[(2)] Amount of spread to be added to the [Make 
Whole Call Reference Rate] [reference 
rate provided in the terms of the Notes] in 
determining the Make Whole Amount:

25B Call Option from non-QIB/QP holder: [See the section entitled “Notice to Purchasers 
and Holders of Registered Global Notes and 
Transfer Restrictions — Ability of the Issuer to 
Compel Sale of or Redeem Restricted Global 
Note” in the Off ering Circular.][Not Applicable]

[25C Additional Call Option

(i) Additional Call Option Optional 
Redemption Date(s):

[Insert date that is three/six/applicable months 
prior to maturity date]

(ii) Additional Call Option Optional 
Redemption Amount(s) of each Note:

100 per cent. of the Principal Amount

(iii) If redeemable in part:

(a) Minimum Redemption Amount: [] per [] in nominal amount

(b) Maximum Redemption Amount: [] per [] in nominal amount

(iv) Additional Call Option Notice Period: The Issuer may, on giving not less than [15] nor 
more than [30] days’ irrevocable notice to the 
Noteholders, redeem all or some of the Notes on 
the Additional Call Option Optional Redemption 
Date.]
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26 Issuer’s Purchase Option:
Issuer’s Purchase Option Period

[Applicable/Not Applicable]
[Specify maximum and minimum number of days 
for notice period and specify dates]

27 Put Option (Section 6): [Applicable/Not Applicable]
(If not applicable, delete the remaining sub- 
paragraphs of this paragraph)

(i) Redemption Date(s) (Option of Holder): [Not Applicable]

(ii) Range(s) of Redemption Date(s) (Option 
of Holder):

[Not Applicable]

(iii) Redemption Price (Option of Holder): per Note of specifi ed denomination

(iv) Description of any other Noteholders’ 
option:

[Specify]

(v) Notice period: additional business days

28 Holder’s Purchase Option:
Holder’s VRN Purchase Option Period:

[Applicable/Not Applicable]
[Specify maximum and minimum number of days 
for notice period and specify dates]

29 Final Redemption Amount: [ per Note of specifi ed denomination/ 
Other/See Appendix]

30 Optional Tax Redemption by the Issuer 
(Section 6):

[Applicable] [Not Applicable]
(If not applicable, delete the remaining sub- 
paragraphs of this paragraph)

(i) Early redemption amount(s) of each 
Note payable on redemption for taxation 
reasons (Redemption Price):

[100% of the Principal Amount] [The Amortized 
Face Amount (use only for Original Issue 
Discount Note)]

(ii) Unmatured Coupons to become void 
upon early redemption (Bearer Notes 
only):

[Yes/No/Not Applicable]

GENERAL PROVISIONS APPLICABLE TO THE NOTES
31 Form of Notes: Bearer Notes/Registered Notes

[Delete as appropriate]
[Definitive Registered Notes] [Regulation S 
Global Notes] [Restricted Global Note] [Not 
Applicable/give details] [Definitive Bearer 
Note (23)] [Global Bearer Note (23)]

(i) Temporary or Permanent Global Note/ 
Certifi cate:

[Temporary Global Note/Certifi cate exchangeable 
for a Permanent Global Note/Certifi cate which 
is exchangeable for Defi nitive Notes/Certifi cates 
on days’ notice/at any time/in the limited 
circumstances specifi ed in the Permanent Global 
Note/Certifi cate]* 

23 24

(23)  Payments of principal and interest (if any) in respect of Bearer Defi nitive Notes and Bearer Notes represented by any bearer global Note 
will be made against presentation or surrender, as the case may be, of such Bearer Defi nitive Note or bearer global Note at the specifi ed 
offi  ce of any Issuing and Paying Agent outside of the United States. 

*  Where TEFRA D is applicable, a Note must be issued in the form of a Temporary Global Note exchangeable upon U.S. tax certifi cation 
for a Permanent Global Note or for Defi nitive Notes.
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[Temporary Global Note/Certifi cate exchangeable 
for Defi nitive Notes/Certifi cates on days’ 
notice]

[Permanent Global Note/Certifi cate exchangeable 
for Defi nitive Notes/Certifi cates on days’ 
notice/at any time/in the limited circumstances 
specified in the Permanent Global Note/
Certifi cate]*

(N.B. The exchange upon notice/at any time 
options should not be expressed to be applicable 
if the Specifi ed Denomination of the Notes in 
paragraph 5 includes language substantially to 
the following eff ect: “EUR100,000 and integral 
multiples of EUR1,000 in excess thereof up to and 
including EUR199,000”. In addition, the “limited 
circumstances specifi ed in the Permanent Global 
Note” option may have to be amended to permit 
such Specified Denomination construction. 
Furthermore, such Specified Denomination 
construction is not permitted in relation to any 
issue of Notes which is to be represented on issue 
by a Temporary Global Note exchangeable for 
Defi nitive Notes.)

(ii) Applicable TEFRA exemption: [TEFRA C/TEFRA D/Not Applicable (TEFRA 
not applicable may only be used in the case of 
Notes in registered form or which have maturities 
of 365 days or less (including any unilateral 
rights to rollover or extend the maturity)]* 

32 Financial Center(s) or other special provisions 
relating to payment dates:

[Not Applicable/Give details. Note that this item 
relates to the date and place of payment, and not 
interest period end dates]

33 Talons for future Coupons or Receipts to be 
attached to Defi nitive Notes (and dates on which 
such Talons mature):

[Yes/No. If yes, give details]

34 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/give details]

35 Details relating to Instalment Notes: [Not Applicable/give details]

(i) Instalment Amount(s): 

(ii) Instalment Date(s):

25

*  Where TEFRA D is applicable, a Note must be issued in the form of a Temporary Global Note exchangeable upon U.S. tax certifi cation 
for a Permanent Global Note or for Defi nitive Notes. 
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(iii) Minimum Instalment Amount:

(iv) Maximum Instalment Amount:

36 Redenomination, renominalization and 
reconventioning provisions:

[Not Applicable/The provisions as further 
detailed in this Pricing Supplement apply]

37 Consolidation provisions: [Not Applicable/The provisions as further 
detailed in this Pricing Supplement apply]

38 Use of proceeds:

39 Other terms or special conditions (24): [Not Applicable/give details]

DISTRIBUTION

40 (i) If syndicated, names of Managers: [Not Applicable/give names]

(ii) Stabilizing Manager (if any): [Not Applicable/give name]

41 If non-syndicated, name of Dealer: [Not Applicable/give name]

42 Additional selling restrictions: [Not Applicable/give details]

[The Notes are offered and sold in reliance 
on Rule 144A under the Securities Act and 
Regulation S under the Securities Act. Neither the 
Issuer nor the Guarantor is or will be registered 
under the Investment Company Act in reliance 
on the exclusion provided by Section 3(c)(7) of 
the Investment Company Act and investors will 
not be entitled to the benefi ts of the Investment 
Company Act. The selling and transfer 
restrictions described in the sections entitled 
“Plan of Distribution — Selling Restrictions — 
United States” and “Notice to Purchasers and 
Holders of Registered Global Notes and Transfer 
Restrictions” in the Off ering Circular with respect 
to such Notes apply.][The Notes are offered 
and sold in reliance on Regulation S under the 
Securities Act only. The selling and transfer 
restrictions described in the sections entitled 
“Plan of Distribution – Selling Restrictions – 
United States – With respect to Notes off ered 
and sold in reliance on Regulation S only” and 
“Notice to Purchasers and Holders of Registered 
Global Notes and Transfer Restrictions” in the 
Offering Circular with respect to such Notes 
apply.]

43 Purchase obligation: [Joint/Several]
26

(24)  If full terms and conditions are to be used, please add the following here:
  “The full text of the Description of the Notes which apply to the Notes [and which will be endorsed on the Notes in defi nitive 

form] are set out in [the Annex hereto], which Description of the Notes replace in their entirety those appearing in the Off ering 
Circular for the purposes of these Notes and such Description of the Notes will prevail over any other provision to the contrary.”

 The fi rst set of bracketed words is to be deleted where there is a permanent global Note instead of Notes in defi nitive form. The full  
Description of the Notes should be attached to and form part of the pricing supplement. 
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OPERATIONAL INFORMATION

44 ISIN:

45 Common Code:

46 CUSIP:

47 CINS number (Regulation S CUSIP):

48 Any clearing system(s) other than Euroclear, 
Clearstream and CDP and the relevant 
identifi cation number(s):

[Not Applicable/give name(s) and number(s)] 
[Other clearing information]

49 Depository: [CDP/DTC/common depositary for Euroclear and 
Clearstream/others]

50 Delivery: Delivery [against/free of] payment

51 The Agents appointed in respect of the Notes are:

GENERAL

52 The aggregate principal amount of Notes issued 
has been translated into Singapore dollars at the 
rate of , producing a sum of (for Notes 
not denominated in Singapore dollars):

[Not Applicable/S$ ]

53 Additional requirements for Singapore Dollar 
Notes:

[Give details]

54 Applicable Governing Document: [Second Amended and Restated Indenture dated 
as of September 15, 2023 among the Issuer, the 
Guarantor and the Trustee] [Second Amended 
and Restated Supplemental Trust Deed dated 
September 15, 2023 among the Issuer, the 
Guarantor and the Trustee]

55 Governing law of Note: [New York] [Singapore]

56 Ratings: [The Notes to be issued [have been]/[are expected 
to be]] rated [insert details] by [insert the legal 
name of the relevant credit rating agency 
entity(ies)][Not Applicable]

57 Prohibition of Sales to EEA Retail Investors: [Applicable]/[Not Applicable]

58 Prohibition of Sales to UK Retail Investors: [Applicable]/[Not Applicable]

59 Legal Entity Identifi er: [Give details]

HONG KONG SFC CODE OF CONDUCT

60 (i) Rebates: A rebate of [●] bps is being offered by the 
[Issuer] to all private banks for orders they 
place (other than in relation to Notes subscribed 
by such private banks as principal whereby it 
is deploying its own balance sheet for onward 
selling to investors), payable upon closing of 
this off ering based on the principal amount of 
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the Notes distributed by such private banks to 
investors. Private banks are deemed to be placing 
an order on a principal basis unless they inform 
the CMIs otherwise. As a result, private banks 
placing an order on a principal basis (including 
those deemed as placing an order as principal) 
will not be entitled to, and will not be paid, the 
rebate.] / [Not Applicable]

(ii) Contact email addresses of the Overall 
Coordinators where underlying investor 
information in relation to omnibus orders 
should be sent:

[Include relevant contact email addresses of 
the Overall Coordinators where the underlying 
investor information should be sent – OCs to 
provide] / [Not Applicable]

(iii) Marketing and Investor Targeting 
Strategy:

[if diff erent from the Program OC]

[Listing Application]

 [This Pricing Supplement comprises the fi nal terms required to list the issue of Notes described herein 
pursuant to the S$10,000,000,000 Global Medium Term Note Program of SP Group Treasury Pte. Ltd.].

[Stabilization]

 [In connection with this issue, [insert name of Stabilizing Manager] (the “Stabilizing Manager”) or 
any person acting for him may over-allot or eff ect transactions with a view to supporting the market price of 
the Notes at a level higher than that which might otherwise prevail for a limited period after the issue date. 
However, there is no obligation on the Stabilizing Manager or any agent of his to do this. Such stabilizing 
action, if commenced, may be discontinued at any time and must be brought to an end after a limited period.]

[Material Adverse Change Statement]

 [[Except as disclosed herein, there/There] has been no material adverse change in the fi nancial position 
of the Group (taken as a whole) in the context of the issue and off ering of the Notes since [insert date of last 
published annual accounts].] (25) 27

Signed on behalf of SP Group Treasury Pte. Ltd.

as Issuer

By:
Duly authorized

Signed on behalf of Singapore Power Limited

as Guarantor

By:
Duly authorized

(25)  If any change is disclosed in the Pricing Supplement, it may require approval by the relevant stock exchange(s) on which the Notes are 
listed. Consideration should be given as to whether or not such disclosure should be made by means of a supplemental Off ering Circular 
rather than in a Pricing Supplement. 



THE COMPANY

SP Group Treasury Pte. Ltd.
2 Kallang Sector

Singapore 349277

THE GUARANTOR 

Singapore Power Limited
2 Kallang Sector

Singapore 349277

ARRANGERS

DBS Bank Ltd.
12 Marina Boulevard, Level 42
Marina Bay Financial Centre

Tower 3
Singapore 018982

Deutsche Bank AG, 
Singapore Branch 
One Raffl  es Quay

#18-00 South Tower
Singapore 048583

Morgan Stanley Asia
(Singapore) Pte.
23 Church Street

#16-01 Capital Square
Singapore 049481

DEALERS

BNP Paribas
31-01 Ocean Financial Centre

10 Collyer Quay
Singapore 049315

Crédit Agricole Corporate and 
Investment Bank, 
Singapore Branch
168 Robinson Road

#23-00 Capital Tower
Singapore 068912

DBS Bank Ltd.
12 Marina Boulevard, Level 42
Marina Bay Financial Centre

Tower 3
Singapore 018982

Deutsche Bank AG, Singapore Branch
One Raffl  es Quay

#18-00 South Tower
Singapore 048583

The Hongkong and Shanghai
Banking Corporation Limited

10 Marina Boulevard
#45-01 Marina Bay Financial

Centre Tower 2
Singapore 018983

Mizuho Securities USA LLC
1271 Avenue of the Americas, 

New York, NY 10020

Morgan Stanley Asia
(Singapore) Pte.
23 Church Street

#16-01 Capital Square
Singapore 049481

Oversea-Chinese Banking
Corporation Limited

63 Chulia Street
#03-05 OCBC Centre East

Singapore 049514

United Overseas Bank Limited
80 Raffl  es Place

#03-01 UOB Plaza 1 
Singapore 048624



TRUSTEE AND EXCHANGE AGENT, 
ISSUING AND PAYING AGENT (DTC),

NOTE REGISTRAR AND TRANSFER AGENT 
(DTC)

The Bank of New York Mellon
240 Greenwich Street
New York, NY 10286

United States of America

ISSUING AND PAYING AGENT (CDP)

The Bank of New York Mellon, 
Singapore Branch

One Temasek Avenue
#02-01

Millenia Tower
Singapore 039192

ISSUING AND PAYING AGENT (EUROCLEAR/CLEARSTREAM)

The Bank of New York Mellon, London Branch
160 Queen Victoria Street

London EC4V 4LA 
United Kingdom

NOTE REGISTRAR AND TRANSFER AGENT (EUROCLEAR/CLEARSTREAM) 

The Bank of New York Mellon SA/NV, Luxembourg Branch
Vertigo Building - Polaris -

2-4 rue Eugène Ruppert - L-2453
Luxembourg

LEGAL ADVISORS TO THE COMPANY 
AND THE GUARANTOR

as to Singapore law

Allen & Gledhill LLP
One Marina Boulevard

#28-00
Singapore 018989

LEGAL ADVISORS TO THE ARRANGERS 
AND DEALERS

as to New York and
United States federal securities law

Davis Polk & Wardwell
18th Floor, The Hong Kong Club Building

3A Chater Road
Hong Kong

LEGAL ADVISORS TO THE COMPANY AND THE GUARANTOR
as to English, New York and United States federal securities law

Latham & Watkins LLP
9 Raffl  es Place

#42-02 Republic Plaza
Singapore 048619

INDEPENDENT AUDITORS TO THE GUARANTOR
IN RESPECT OF FINANCIAL YEARS 2021, 2022 AND 2023

Ernst & Young LLP 
Level 18 North Tower One Raffl  es Quay Singapore 048583



Aiming to be a Leading Sustainable Energy Solutions Player in Asia Pacifi c

- Renewable Solar Project in Jinan City, Shandong Province, China

Doing Our Part in Creating a Low Carbon Smart Energy Singapore

- My Tengah, Singapore’s Eco-friendly Smart Energy Town




	Binder1 Aa1 Clean.pdf
	C-SP Power-OfferingCir (Pg 1-50) Aa1
	C-SP Power-OfferingCir (Pg 51-105) Aa1
	C-SP Power-OfferingCir (Pg 106-175) Aa1
	C-SP Power-OfferingCir (Pg 176-239) Aa1
	C-SP Power-OfferingCir (Pg 240-F1) Aa1
	C-SP Power-Offering (App A-Football Team) Aa1




