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Prohibition of Sales to EEA and UK Retail Investors – The Notes are not intended to be offered, 

sold or otherwise made available to and should not be offered, sold or otherwise made available to 

any retail investor in the European Economic Area (“EEA”) or in the United Kingdom (the “UK”). For 

these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined 

in point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive (EU) 2016/97 

(the “Insurance Distribution Directive”), where that customer would not qualify as a professional 

client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in 

Regulation (EU) 2017/1129 (the “Prospectus Regulation”). Consequently no key information 

document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for 

offering or selling the Notes or otherwise making them available to retail investors in the EEA or in 

the UK has been prepared and therefore offering or selling the Notes or otherwise making them 

available to any retail investor in the EEA or in the UK may be unlawful under the PRIIPs Regulation.  

The Notes are prescribed capital markets products (as defined in the Securities and Futures (Capital 

Markets Products) Regulations 2018) and Excluded Investment Products (as defined in MAS Notice 

SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on 

Recommendations on Investment Products). 

Pricing Supplement dated 23 April 2020 

PSA TREASURY PTE. LTD. 

(Legal Entity Identifier: 254900X7FR3V7789SL36) 

Issue of U.S.$650,000,000 2.250 per cent. Guaranteed Notes due 2030 

guaranteed by PSA International Pte Ltd 

under the U.S.$3,500,000,000 Global Medium Term Note Programme 

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

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

forth in the Offering Memorandum dated 27 August 2019. This Pricing Supplement contains the final 

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

Supplement, together with the information set out in the Schedules to this Pricing Supplement, 

supplements the Offering Memorandum and supersedes the information in the Offering 

Memorandum to the extent inconsistent with the information included therein. 

Where interest, discount income, prepayment fee, redemption premium or break cost is derived from 

any of the Notes by any person who is not resident in Singapore and who carries on any operations 

in Singapore through a permanent establishment in Singapore, the tax exemption available for 

qualifying debt securities (subject to certain conditions) under the Income Tax Act, Chapter 134 of 

Singapore (the “ITA”), shall not apply if such person acquires such Notes using the funds and profits 

of such person’s operations through a permanent establishment in Singapore. Any person whose 

interest, discount income, prepayment fee, redemption premium or break cost derived from the 

Notes is not exempt from tax (including for the reasons described above) shall include such income 

in a return of income made under the ITA. 

1 (i)         Issuer: 

(ii)        Guarantor: 

PSA Treasury Pte. Ltd. 

PSA International Pte Ltd 

2 (i)         Series Number: 

(ii)        Tranche Number: 

009 

001 

3 Specified Currency or Currencies U.S. dollars (“U.S.$”)  
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4 Aggregate Nominal Amount:  

(i) Series: U.S.$650,000,000 

(ii) Tranche: U.S.$650,000,000 

5 Issue Price: 99.822 per cent. of the Aggregate Nominal Amount 

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

in excess thereof 

            (i)         Calculation Amount: U.S.$1,000  

7 (i)         Issue Date: 30 April 2020 

(ii)        Interest Commencement 

Date: 

Issue date 

8 Maturity Date: 30 April 2030 

9 Interest Basis: 2.250 per cent. Fixed Rate  

10 Redemption/Payment Basis Redemption at par 

11 Change of Interest or Redemption Not Applicable 

12 Put/Call Options Not Applicable (however, see paragraph 35 below) 

13 (i)         Status of the Notes: Senior 

(i)         Status of the Guarantee: Senior 

14 Listing: SGX-ST 

15 Method of distribution: Syndicated 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

16 Fixed Rate Note Provisions: Applicable 

(i) Rate of Interest: 2.250 per cent. per annum payable semi-annually in 

arrear 

(ii) Interest Payment Date(s): 30 April and 30 October in each year  

(iii) Fixed Coupon Amount: U.S.$11.250 per Calculation Amount 

(iv) Broken Amount(s): Not Applicable 

(v) Day Count Fraction: 30/360  

(vi) Other terms relating to the 

method of calculating interest 

for Fixed Rate Notes: 

Not Applicable 

17 Floating Rate Note Provisions: Not Applicable 

18 Variable Rate Note Provisions: Not Applicable 

19 Zero Coupon Note Provisions: Not Applicable 

20 Index-Linked Interest Note 

Provisions: 

Not Applicable 
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21 Variable Rate Note Provisions: Not Applicable 

22 Dual Currency Note Provisions: Not Applicable 

PROVISIONS RELATING TO REDEMPTION 

23 Call Option: Not Applicable (however, see paragraph 35 below) 

24 Put Option Not Applicable 

25 VRN Purchase Option: Not Applicable 

26 Final Redemption Amount of each 

Note 

U.S.$1,000 per Calculation Amount  

27 Early Redemption Amount  

Early Redemption Amount(s) per 

Calculation Amount payable on 

redemption for taxation reasons or 

on event of default and/ or the 

method of calculating the same (if 

required or if different from that set 

out in the Conditions): 

U.S.$1,000 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

28 Form of Notes: Registered Notes 

29 Financial Centre(s) or other special 

provisions relating to Payment Dates: 

Singapore, London and New York 

30 Talons for future Coupons or 

Receipts to be attached to Definitive 

Notes (and dates on which such 

Talons mature): 

No 

31 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 

32 Details relating to Instalment Notes: 

amount of each instalment 

(“Instalment Amount”), date on 

which each payment is to be made 

(“Instalment Date”): 

Not Applicable 

33 Redenomination, renominalisation 

and reconventioning provisions: 

Not Applicable 

34 Consolidation provisions: Not Applicable 
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35 Other terms or special Conditions: Condition 5(d) shall be deemed deleted and replaced 

as follows: 

“(i) The Issuer may, at any time more than three 

months prior to the Maturity Date, on giving not less 

than 30 days’ nor more than 60 days’ notice to the 

Noteholders (which shall be irrevocable), redeem all, 

or some only, of the Notes at an amount equal to the 

greater of (A) their principal amount plus accrued and 

unpaid interest to the date of redemption and (B) the 

Make Whole Redemption Price.  

The notice of redemption shall specify the date fixed 

for redemption and, where the Make Whole 

Redemption Price is applicable, the method of 

calculation of the Make Whole Redemption Price 

(together with details as to the calculation thereof). 

(ii) The Issuer may, at any time within three months 

prior to the Maturity Date, on giving not less than 30 

days’ nor more than 60 days’ notice to the 

Noteholders (which shall be irrevocable), redeem all, 

or some only, of the Notes at an amount equal to 

U.S.$1,000 per Calculation Amount plus accrued and 

unpaid interest to the date of redemption.  

 

For the purpose of this Condition 5(d): 

“Adjusted Yield” means the rate per annum equal to 

the annual yield to maturity of United States Treasury 

Notes of the same maturity plus 0.250 per cent; 

“Determination Agent” means an independent 

investment bank of international repute, appointed by 

the Issuer (and notice thereof is given to Noteholders 

by the Issuer in accordance with Condition 16) for the 

purposes of performing any of the functions 

expressed to be performed by it under these 

Conditions; 

“Make Whole Redemption Price” means the 

amount determined by the Determination Agent by 

discounting the principal amount of the Notes (plus 

all required remaining scheduled interest payments 

on the Notes) at the Adjusted Yield, and 

“United States Treasury Notes” means direct non-

callable fixed rate obligations of the United States. 

Any reference in these Conditions to principal shall, 

where applicable, be deemed to include any Make 

Whole Redemption Price which may be payable 

under these Conditions.” 
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36 (i)         If syndicated, names of 

Managers: 

DBS Bank Ltd. and The Hongkong and Shanghai 

Banking Corporation Limited, Singapore Branch 

(ii)        Stabilising Manager (if any): DBS Bank Ltd. 

DISTRIBUTION 

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

38 Additional selling restrictions: Not Applicable. The Notes will be offered pursuant 

to the requirements of Regulation S, Cat 2 

OPERATIONAL INFORMATION 

39 ISIN Code: XS2134362529 

40 Common Code: 213436252 

41 CUSIP: Not Applicable 

42 Any clearing system(s) other than 

The Central Depository (Pte) Limited, 

Euroclear Bank SA/NV and 

Clearstream Banking S.A. and the 

relevant identification number(s): 

Not Applicable 

43 Delivery: Delivery against payment 

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

GENERAL 

45 Rating: 

 

The Notes are rated Aa1 by Moody’s Investors 

Service, Inc  

46 Applicable Governing Document Amended and Restated Trust Deed dated 29 March 

2016 between PSA International Pte Ltd, PSA 

Treasury Pte. Ltd. and the Trustee 

47 Governing Law English 

 

USE OF PROCEEDS  
 
The net proceeds from the issuance of the Notes will be used by PSA International Pte Ltd to finance 
its capital and operating expenditures and for general corporate purposes, and to refinance its 
borrowings. 
 

PURPOSE OF PRICING SUPPLEMENT 

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

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

U.S.$3,500,000,000 Global Medium Term Note Programme of PSA International Pte Ltd and PSA 

Treasury Pte. Ltd. 

STABILISATION 

In connection with this issue, DBS Bank Ltd. (the “Stabilisation Manager(s)”) (or persons acting on 

behalf of any Stabilisation Manager(s)) in the applicable Pricing Supplement may over-allot Notes 
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or effect transactions with a view to supporting the market price of the Notes at a level higher than 

that which might otherwise prevail. However, stabilisation may not necessarily occur. Any 

stabilisation action may begin on or after the date on which adequate public disclosure of the terms 

of the offer of the relevant Series of Notes is made and, if begun, may cease at any time, 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 stabilisation action or over-

allotment must be conducted by the relevant Stabilisation Manager(s) (or person(s) acting on behalf 

of any Stabilisation Manager(s)) in accordance with all applicable laws and rules. 

RESPONSIBILITY  

The Issuer and the Guarantor accept responsibility for the information contained in this Pricing 

Supplement.  

 

 

 

 

 

 

 

 

 

  







SCHEDULE 1 

TO THE PRICING SUPPLEMENT 

 

The Offering Memorandum is hereby supplemented with the following information, which shall be 

deemed to be incorporated in, and to form part of, the Offering Memorandum. Save as otherwise 

defined herein, terms defined in the Offering Memorandum have the same meaning when used in 

this Schedule. 

 

DOCUMENTS INCORPORATED BY REFERENCE 

 

The section of the Offering Memorandum titled “Documents Incorporated by Reference” is amended 

and supplemented by inserting the following paragraph on page 9 of the Offering Memorandum 

before the last paragraph: 

 

“PSAI’s Annual Report for the Year ended 31 December 2019 was prepared based on 

conditions existing at 31 December 2019 and considered those events occurring 

subsequent to 31 December 2019 until the date the audited consolidated annual accounts 

of PSAI and the PSA Group for the year ended 31 December 2019 were signed on 28 

February 2020. As the outbreak of COVID-19 occurred after 31 December 2019, its impact 

is considered an event that is indicative of conditions that arose after the reporting period 

and accordingly, no adjustments have been made to the financial statements contained in 

PSAI’s Annual Report for the Year ended 31 December 2019 for the impact of COVID-19.” 

 

RISK FACTORS 

 

The section of the Offering Memorandum titled “Risk Factors – Factors that may affect the ability of 

PSAI or PSA Treasury to fulfil its respective obligations under Notes issued under the Programme - 

Terrorist acts, war-related events and other catastrophic events may affect the operations of the 

PSA Group” appearing on page 27 of the Offering Memorandum shall be deemed to be deleted in 

its entirety and replaced with the following:  

 

Epidemics, terrorist acts, war-related events and other catastrophic events may affect 
the operations of the PSA Group 

 
The business operations of the PSA Group could be adversely affected or disrupted by 
epidemics, terrorist attacks, natural disasters or other catastrophic or otherwise disruptive 
events, including without limitation: 

 
 war, invasion, piracy, sabotage (including cybersecurity attacks), rebellion, revolution, 

insurrection, military or usurped power, riots or other forms of civil disturbance; 

 

 radioactive or other material environmental contamination; 

 

 outbreak of contagious diseases, which may adversely affect global or regional trade 

volumes or customer demand with respect to cargo transported to or from affected 

areas or lead to any imposition of quarantines; 

 

 denial of the use of any railway, port, airport, shipping service or other means of public 

transport; and 

 

 strike or lock-out or other industrial action by workers or employers. 

 



 

 

The occurrence of any of these events at one or more of the facilities of the PSA Group or 

in the regions in which it operates may cause delays in the arrival and departure of vessels 

or disruptions to its operations in part or in whole, may subject the PSA Group to liability 

and may otherwise hinder the normal operation of its container terminals, which could 

materially affect its business, results of operations and financial condition. The effect of any 

of these events on the financial condition and results of operations of the PSA Group may 

be worsened to the extent that any such event involves risks for which the PSA Group is 

uninsured or not fully insured. See “Insurance coverage and environmental liabilities” below. 

 

Outbreaks of Severe Acute Respiratory Syndrome (SARS), influenza A (H1N1), avian flu 

(H5N1), Ebola virus or Middle East Respiratory Syndrome (MERS) and other pandemics or 

epidemics, such as the ongoing 2019-novel coronavirus COVID-19 pandemic across the 

world, have caused or may cause disruption of regional or national economic activities. In 

particular, the ongoing COVID-19 outbreak has triggered a global downturn, caused stock 

markets worldwide to lose significant value and impacted economic activity globally. The 

COVID-19 pandemic and policies implemented by governments to deter the spread of the 

disease have had and may continue to have an adverse effect on consumer confidence and 

the general economic conditions the PSA Group’s business is subject to. There is no 

assurance that such measures will be effective in ending or deterring the spread of COVID-

19. As COVID-19 continues to spread across the globe, many more countries may be 

affected, which may result in the extension or implementation of further restrictive measures. 

The economic downturn and disruptions arising from the COVID-19 outbreak could 

materially and adversely affect, or have materially and adversely affected, domestic 

production and consumption, containerised trade flow, labour supply and the overall gross 

domestic product growth of the affected countries and regions, including where the PSA 

Group has operations. A substantial portion of the PSA Group’s revenue is currently derived 

from operations in some of these affected countries, and any labour shortages and supply 

chain disruptions or slowdown in the growth of domestic production and consumption in 

those affected countries could materially and adversely affect the PSA Group’s business, 

financial condition and results of operations.  

 

The PSA Group has experienced some disruption in its business activities and operations 

due to, among other things, the imposition of quarantine measures by governments in the 

countries in which it operates and the impact of the COVID-19 outbreak on the operations 

of its customers, suppliers and other stakeholders in the supply chain. The resultant 

disruptions to the supply chain and reduced levels of consumption, commercial activities 

and industrial production in the affected countries has precipitated an economic slowdown 

in global economies which, if prolonged, could cause a global recession. The PSA Group 

has also incurred additional costs in response to the COVID-19 pandemic and related 

government policies, such as the cost of managing its on-site employees and disinfecting 

facilities where required which the PSA Group relies on for its operations. As the COVID-19 

outbreak is ongoing as of April 2020 and evolving rapidly, there is no assurance that it will 

not in the future experience more severe disruptions in the event that more stringent 

quarantine measures are imposed or if the COVID-19 outbreak becomes more severe or 

protracted. In addition, if a number of its employees are infected by the COVID-19 virus (or 

any other severe communicable disease), this may lead to a closure of the PSA Group’s 

affected facilities to prevent the spread of the disease, and any increased costs and 

expenses may not be fully recoverable or adequately covered by insurance.  

 



 

 

Credit rating agencies may also take negative ratings actions as a result of economic 

uncertainties and other negative macroeconomic factors in connection with the COVID-19 

pandemic. There can be no assurance that Moody’s, Standard and Poor or any other rating 

agency will not take additional negative ratings actions as a result of economic uncertainties 

or other factors in connection with the COVID-19 pandemic. 

 

Any such occurrence would adversely affect or disrupt the PSA Group’s business activities 

and operations and materially and adversely affect its business, financial condition and 

results of operations. As the COVID-19 outbreak is ongoing, the actual extent of the 

outbreak and its impact on the domestic, regional and global economy remains uncertain, 

and the actual extent of the impact on the PSA Group’s business, financial condition and 

results of operations will depend on, among other things, the duration and impact of the 

COVID-19 outbreak. 

 

Further, the terrorist attacks over the last few years, including in the U.S. and Europe, have 

resulted in substantial and continuing economic volatility and social unrest globally. The 

political unrest in certain regions in Asia and terrorist attacks such as those in Indonesia, Sri 

Lanka and other areas of Asia, have exacerbated this volatility. Further developments 

stemming from these events or other similar events could cause further volatility. The direct 

and indirect consequences of any of these terrorist attacks or armed conflicts are 

unpredictable, and the PSA Group may not be able to foresee events that could have an 

adverse effect on the results of its business operations. An increase in the frequency, 

severity or geographic reach of terrorist acts could destabilise the jurisdictions in which the 

PSA Group operates. Any additional significant military or other response by the U.S. and/or 

its allies or other nations or any further terrorist activities could also materially and adversely 

affect international financial markets and the economies in which the PSA Group operates 

and may adversely affect the PSA Group’s business, results of operations, financial 

condition and future growth. 

 

RECENT DEVELOPMENTS  

 

The section of the Offering Memorandum titled “PSAI and the PSA Group” is amended and 

supplemented by inserting the following sub-section on page 46 of the Offering Memorandum after 

the sub-section “Historical Background”.  

 

“Recent Developments  

 

In 2019, the PSA Group handled 85.2 million TEUs (an increase of 5.2 per cent. from the 

year before). PSA Singapore contributed 36.9 million TEUs (an increase of 1.6 per cent. 

from the year before, and which represents one-sixth of global transhipment volumes in 

2019), while terminals outside Singapore handled 48.3 million TEUs (an increase of 8.1 per 

cent. from the year before). The PSA Group has a diversified customer base, handling all 

the major shipping lines which deploy most of the world’s liner shipping capacity.  

 

In July 2019, the PSA Group acquired Halterm Container Terminal in the Port of Halifax, its 

first coastal terminal in Canada. With a designed capacity of 550,000 TEUs, it is the only 

container terminal in Eastern Canada that can serve mega container vessels.  

 

In September 2019, the PSA Group completed the acquisition of the marine terminal 

business in the United States referred to in “– Historical Background”. The acquisition of 



 

 

Penn Terminals, a multipurpose marine terminal located on the Delaware River, United 

States, expanded the PSA Group’s network of terminals into the United States. Penn 

Terminals has been providing terminal, warehousing and stevedoring services since 1986, 

and is able to handle containers, perishables, project cargo, super sack, steel, pipes, forest 

products and other break-bulk cargoes. It recently underwent a capacity upgrade with the 

addition of two new post-panamax ship-to-shore (“STS”) cranes in late 2018, bringing its 

total STS count to four. Penn Terminals has approximately 2,850,000 cubic feet (80,400 

cubic metres) of on-dock reefer warehouse space. With a designed capacity of 421,000 

TEUs, it is a key component of the perishable cargo handling infrastructure of the Delaware 

River.  

 

In February 2020, the PSA Group also expanded its marine services business through PSA 

Marine’s acquisition of Tramarsa Flota S.A., a premier maritime port services company that 

provides an integrated service offering of towage, pilotage, launch boat and offshore 

services in 10 major ports along the Peruvian coastline. It owns 45 vessels, including 17 

tugs, 23 launches and five support vessels for diving activities and other marine services, 

and is managed by a team of over 600 people. With the acquisition of Tramarsa Flota S.A., 

PSA Marine will operate in over seven countries globally with a fleet of more than 100 

harbour crafts and 300 harbour pilots.”  

 

KEY AWARDS 

 

The sub-section titled “– Key Awards” is amended and supplemented by inserting the following rows 

on page 57 of the Offering Memorandum after the last row: 

 

Year Awarded To Awards & Accolades Conferring 
Organisation 

2019 Bharat Mumbai 
Container Terminals 

Best Performer of the 
Year – 2018-19 

Jawaharlal Nehru Port 
Trust’s Annual Awards 

2019  Saudi Global Ports Best Most Advanced 
Container Terminal – 
Saudi Arabia 2019 

International Finance 
Magazine 

2019  Saudi Global Ports Best Customer 
Services Port – Saudi 
Arabia 2019 

International Finance 
Magazine 

2019  Chennai International 
Terminals 

Container Terminal 
Operator of the Year 
(4th time) 

11th South East Cargo & 
Logistics Awards 

 

SUBSCRIPTION AND SALE  

 

The sub-section titled “– Selling Restrictions – Prohibition of Sales to EEA Retail Investors” 

appearing on page 107 of the Offering Memorandum shall be deemed to be deleted in its entirety 

and replaced with the following:  

 

“Prohibition of Sales to EEA and UK Retail Investors  

 

Each Dealer has represented and agreed, and each further Dealer appointed under the 

Programme will be required to represent and agree, that it has not offered, sold or otherwise 

made available and will not offer, sell or otherwise make available any Notes which are the 

subject of the offering contemplated by the Offering Memorandum as contemplated by the 

Pricing Supplement in relation thereto to any retail investor in the EEA or in the United 



 

 

Kingdom. For the purposes of this provision, the expression “retail investor” means a 

person who is one (or more) of the following:  

 

(a)  a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (“MiFID 

II”); or  

 

(b)  a customer within the meaning of Directive (EU) 2016/97 (the “Insurance 

Distribution Directive”), where that customer would not qualify as a professional 

client as defined in point (10) of Article 4(1) of MiFID II; or  

 

(c)  not a qualified investor as defined in Regulation (EU) 2017/1129 (the “Prospectus 

Regulation”); and  

 

the expression “offer” includes the communication in any form and by any means of sufficient 

information on the terms of the offer and the Notes to be offered so as to enable an investor to 

decide to purchase or subscribe for the Notes.”



 

 

SCHEDULE 2 

ANNUAL REPORT – YEAR ENDED 31 DECEMBER 2019 
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