
NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OR TO 
ANY U.S. PERSON 
 
This announcement is not an offer of securities for sale in the United States or elsewhere. The Covered 
Bonds (defined below) issued under the Programme (defined below) and the Covered Bond Guarantee 
(as defined below) have not been and will not be registered under the United States Securities Act of 
1933, as amended (the "Securities Act") or the securities laws of any state of the United States or 
other jurisdiction. The Covered Bonds may not be offered or sold within the United States or to, or for 
the account or benefit of, any U.S. person (as such term is defined in Regulation S of the Securities 
Act) except pursuant to an exemption from, or in a transaction not subject to, the registration 
requirements of the Securities Act and applicable state securities laws. Accordingly, the Covered Bonds 
are being offered and sold only to non-U.S. persons in offshore transactions as defined in and in reliance 
on Regulation S under the Securities Act. Neither this notice nor any portion hereof may be sent or 
transmitted into the United States or to any U.S. person, or into any jurisdiction where to do so is 
unlawful. Any failure to comply with these restrictions may constitute a violation of the United States 
securities law or the securities laws of any such other jurisdiction. 
 
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 organization. Similar ratings on different 
types of securities do not necessarily mean the same thing. The significance of each rating should be 
analysed independently from any other rating.  
 
No PRIIPs KID – No PRIIPs key information document (KID) has been prepared as not available to 
retail in EEA. 
 
UK MiFIR professionals/ECPs-only/No UK PRIIPs KID – Manufacturer target market (UK MiFIR 
product governance) is eligible counterparties and professional clients only (all distribution channels). 
No key information document (KID) required by Regulation (EU) No 1286/2014 (as it forms part of 
domestic law by virtue of the European Union (Withdrawal) Act 2018) (UK PRIIPs) has been prepared 
as not available to retail in UK. 
 
 

ISSUE OF GBP1,000,000,000 FLOATING RATE COVERED BONDS UNDER DBS BANK LTD.’S 
USD10 BILLION GLOBAL COVERED BOND PROGRAMME 

 
SINGAPORE, 10 November 2021 – DBS Bank Ltd. has on 9 November 2021 successfully priced the 
issue of GBP1,000,000,000 floating rate covered bonds due 2025 (the “Covered Bonds”) under DBS 
Bank Ltd.’s USD10 billion Global Covered Bond Programme (the “Programme”) established on 16 
June 2015 and last updated on 14 April 2021.   
 
The Covered Bonds will bear a floating coupon of Compounded Daily SONIA plus 1.00 per cent. per 
annum payable quarterly in arrear and will be guaranteed as to payments of interest and principal by 
Bayfront Covered Bonds Pte. Ltd. (“BCB”). The guarantee (the “Covered Bond Guarantee”) is secured 
by a portfolio consisting of, inter alia, mortgage loans purchased by BCB from DBS Bank Ltd. and other 
assets of BCB.  
 
DBS Bank Ltd. has mandated DBS Bank Ltd. to act as the Sole Global Coordinator and DBS Bank Ltd., 
HSBC Bank plc, National Australia Bank Limited and RBC Europe Limited to act as Managers for the 
issue of the Covered Bonds. The Covered Bonds have been offered to certain non-U.S. investors 
outside the United States.   
 



The Covered Bonds are expected to be rated AAA by Fitch Ratings Ltd. and Aaa by Moody’s Investors 
Services Inc.  
 
The settlement date of the Covered Bonds is expected to be 17 November 2021. The net proceeds 
arising from the issue of the Covered Bonds will be used for the general business purposes of DBS Bank 
Ltd. and its consolidated subsidiaries.  
 
Application will be made to the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for the 
listing and quotation of the Covered Bonds on the SGX-ST. There is no guarantee that an application 
to the SGX-ST will be approved. Admission of the Covered Bonds to the Official List of the SGX-ST is 
not to be taken as an indication of the merits of DBS Bank Ltd., the Programme or the Covered Bonds. 
The SGX-ST assumes no responsibility for the correctness of any statement made, opinions expressed 
or reports contained herein. 
 


