
 

 

 

APPLICABLE PRICING SUPPLEMENT 

 

 

TRANSNET SOC LTD 
(Incorporated in the Republic of South Africa with limited liability  

under registration number: 1990/000900/30) 
 

Issue of ZAR8,000,000,000 Senior Unsecured Floating Rate Notes due 6 March 2030 
Under its ZAR80,000,000,000 Domestic Medium Term Note Programme 

 
irrevocably and unconditionally guaranteed by 

 
THE GOVERNMENT OF THE REPUBLIC OF SOUTH AFRICA 

This Applicable Pricing Supplement must be read in conjunction with the Programme Memorandum, 
dated 17 October 2022, prepared by Transnet SOC Ltd in connection with the Transnet SOC Ltd 
ZAR80,000,000,000 Domestic Medium Term Note Programme, as amended and/or supplemented from 
time to time (the Programme Memorandum). 

Any capitalised terms not defined in this Applicable Pricing Supplement shall have the meanings 
ascribed to them in the section of the Programme Memorandum headed “Terms and Conditions of the 
Notes”. 

This document constitutes the Applicable Pricing Supplement relating to the issue of Notes described 
herein. The Notes described herein are issued on and subject to the Terms and Conditions as amended 
and/or supplemented by the Terms and Conditions contained in this Applicable Pricing Supplement. To 
the extent that there is any conflict or inconsistency between the contents of this Applicable Pricing 
Supplement and the Programme Memorandum, the provisions of this Applicable Pricing Supplement 
shall prevail. 
 

 PARTIES   

1.  Issuer  Transnet SOC Ltd 

2.  Dealer(s) 

 

 N/A 

 Registered Office  N/A 

3.  Manager’s  

Registered Office 

 N/A 

4.  Debt Sponsor 

Registered Office  

 N/A 

5.  Paying Agent  The Standard Bank of South Africa Limited, acting 
through its Corporate and Investment Banking 
division  

 Specified Office  3 Simmonds Street, Johannesburg, 2001 

6.  Calculation Agent   Transnet SOC Ltd 

 Specified Office   138 Eloff Street, Braamfontein, Johannesburg, 2000 

7.  Transfer Agent  

Specified Office  

 Transnet SOC Ltd 

138 Eloff Street, Braamfontein, Johannesburg, 2000 
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8.  Settlement Agent  The Standard Bank of South Africa Limited, acting 
through its Corporate and Investment Banking 
division 

 Specified Office  3 Simmonds Street, Johannesburg, 2001 

    

9.  Issuer Agent  Transnet SOC Ltd 

 Specified Office  138 Eloff Street, Braamfontein, Johannesburg, 2000 

 PROVISIONS RELATING TO THE NOTES 

10.  Status of Notes  Senior Unsecured 

Guaranteed by the Government of the Republic of 
South Africa 

11.  Form of Notes   The Notes in this Tranche are unlisted Notes in 
uncertificated form and held in the CSD 

12.  Series Number  146 

13.  Tranche Number  1 

14.  Aggregate Nominal Amount:   

 (a) Series  ZAR8,000,000,000 

 (b) Tranche  ZAR8,000,000,000 

15.  Interest  Interest-bearing 

16.  Interest Payment Basis  Floating Rate 

17.  Interest Payment Date(s)  6 June, 6 September, 6 December and 6 March of 
each year until the Maturity Date, or, if such day is 
not a Business Day, the Business Day on which 
interest will be paid, as determined in accordance 
with the Applicable Business Day Convention (as 
specified in this Applicable Pricing Supplement) with 
the first Interest Payment Date being 6 June 2024, 
or, if such day is not a Business Day, the Business 
Day on which interest will be paid, as determined in 
accordance with the Applicable Business Day 
Convention 

18.  Interest Periods  Each period from, and including, the applicable 
Interest Payment Date and ending on, but excluding, 
the following Interest Payment Date, the first Interest 
Period commences on the Interest Commencement 
Date and ends on (but excludes) the first Interest 
Payment Date (each Interest Payment Date is 
adjusted in accordance with the Applicable Business 
Day Convention) 

19.  Automatic/Optional Conversion 
from one 
Interest/Redemption/Payment 
Basis to another 

 N/A 

20.  Issue Date  6 March 2024 

21.  Nominal Amount per Note  ZAR1,000,000 

22.  Specified Denomination  ZAR1,000,000 

23.  Specified Currency  ZAR 
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24.  Issue Price  100 percent 

25.  Interest Commencement Date  6 March 2024 

26.  Maturity Date  6 March 2030 

27.  Applicable Business Day 
Convention 

 Following Business Day 

28.  Final Redemption Amount  100% of Aggregate Nominal Amount 

29.  Last Day to Register  By 17h00 on 26 May, 26 August, 25 November and 
23 February, of each year until the Maturity Date, or 
if such day is not a Business Day, the Business Day 
before each Books Closed Period (provided that in 
each year which is a leap year the Last Day to 
Register in February shall fall on 24 February)  

30.  Books Closed Period(s)  The Register will be closed 27 May to 5 June, 27 
August to 5 September, 26 November to 5 
December and 24 February to 5 March (all dates 
inclusive); in each year until the Maturity, or if any 
early redemption occurs, 10 Days prior to the actual 
Redemption Date (provided that in each year which 
is a leap year, the Books Closed Period in February 
shall fall between 25 February to 5 March) 

31.  Default Rate  2 % (two percent) to be added to the Margin 

32.  FIXED RATE NOTES  N/A 

33.  FLOATING RATE NOTES   

(a) Definition of Business Day (if 
different from that set out in 
Condition 1 (Interpretation) 

N/A 

(b) Minimum Rate of Interest N/A 

(c)     Maximum Rate of Interest  N/A 

(d)     Day Count Fraction  Actual/365 

(e) Other terms relating to the 
method of calculating interest 
(e.g.: Day Count Fraction, 
rounding up provision)  

N/A 

  
34. Manner in which the Rate of Interest is 

to be determined  
Screen Rate Determination (Reference Rate plus 
Margin) 

35. Margin 
320 basis points, to be added to the Reference Rate  

36. If ISDA Determination  
N/A 

37. If Screen Determination: 
 

(a) Reference Rate (including relevant 
period by reference to which the Rate 
of Interest is to be calculated) 

3-month ZAR-JIBAR, or in the event that the ZAR-
JIBAR ceases to apply and there is no replacement 
rate, such other rate, as may be determined by The 
Standard Bank of South Africa Limited (acting 
through its Corporate and Investment Banking 
division) (SBSA) in consultation with the Issuer (both 
acting in good faith and in a commercially reasonable 
manner to achieve a commercially reasonable 
result), that SBSA determines is a comparable rate 
to replace ZAR-JIBAR, and shall replace ZAR-JIBAR 
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by such substitute or successor rate, as the case 
may be, with effect from such date as is determined 
by SBSA with consultation with the Issuer. SBSA 
may make such adjustment(s) that it determines to 
be appropriate, if any, to any one or more of the 
terms of the Notes including, without limitation, any 
variable or term relevant to the settlement or 
payment under the Notes, as SBSA determines 
appropriate to account for such replacement.  

(b) Interest Rate Determination Date(s) 
On the first date of that Interest Period or if such day 
is not a Business Day, the following day that is a 
Business Day with the first Interest Rate 
Determination Date being 6 March 2024. 

(c) Relevant Screen Page and Reference 
Code  

ZAR-JIBAR-SAFEX or any successor page 

38. If Rate of Interest to be calculated 

otherwise than by ISDA Determination or 

Screen Determination, insert basis for 

determining Rate of Interest/Margin/ 

Fallback provisions 

N/A  

39. Calculation Agent responsible for 

calculating amount of principal and 

interest 

Transnet SOC Ltd 

 

 ZERO COUPON NOTES  N/A 

 PARTLY PAID NOTES  N/A 

 INSTALMENT NOTES  N/A 

 MIXED RATE NOTES  N/A 

 INDEX-LINKED NOTES  N/A 

 DUAL CURRENCY NOTES  N/A 

 EXCHANGEABLE NOTES  N/A 

 OTHER NOTES  N/A 

 PROVISIONS REGARDING REDEMPTION/MATURITY 

40.  Redemption at the Option of the 
Issuer pursuant to Condition 10.3 
(Redemption at the Option of the 
Issuer):  

 No 

41.  Redemption at the Option of the 
Senior Noteholders pursuant to 
Condition 10.4 (Redemption at the 
Option of the Senior Noteholders): 

 No 

42.  Redemption in the event of a 
Change of Control 

 Yes 

43.  Redemption in the event of a 
Change of Principal Business 

 Yes 

44.  Early Redemption Amount(s) 
payable on redemption for taxation 
reasons pursuant to Condition 
10.2 (Redemption for Tax 
Reasons)  or on Event of Default 

 No 
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pursuant to Condition 17 (Events 
of Default), on a Change of Control 
pursuant to Condition 10.5 
(Redemption in the event of a 
Change of Control) or in relation to 
an event of event of Change of 
Principal Business pursuant to 
Condition 10.6 (Redemption in the 
event of a Change of Principal 
Business) (if required or if different 
from that set out in the relevant 
Conditions).  

 GENERAL   

45.  Financial Exchange  N/A 

46.  Additional selling restrictions  N/A 

47.  ISIN No.  ZAG000203662 

48.  Bond Code  TNG30U 

49.  Method of distribution  Private Placement 

50.  Stabilising Manager  N/A 

51.  Provisions relating to stabilisation  N/A 

52.  Credit Rating assigned to the 
Issuer 

 Moody’s A2.za as at 25 January 2024 

S&P zaAA as at 13 November 2023 

 

53.  Applicable Rating Agency  Moody’s Investors Service South Africa Proprietary 
Limited and Standard & Poor’s Rating Services  

 

54.  Governing law (if the laws of 
South Africa are not applicable) 

 N/A 

55.  Other provisions  See Appendix 1 headed “Additional Terms and 
Conditions to this tranche of Notes” 

See Appendix 2 headed “Government Guarantee” 

  

Responsibility: 

The Issuer certifies that to the best of its knowledge and belief there are no facts that have been 
omitted from the Programme Memorandum or this Applicable Pricing Supplement which would make 
any statement false or misleading and that all reasonable enquiries to ascertain such facts have been 
made as well as that the Programme Memorandum together with this Applicable Pricing Supplement 
contain all information required by law. The Issuer accepts full responsibility for the accuracy of the 
information contained in the Programme Memorandum, this Applicable Pricing Supplement, and the 
annual financial statements and/or the integrated report of the Issuer and all documents incorporated 
by reference (see the section of the Programme Memorandum headed “Documents Incorporated by 
Reference”) and any amendments or supplements to the aforementioned documents, except as 
otherwise stated therein. 
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Programme Amount: 

As at the date of this Applicable Pricing Supplement, the Issuer confirms that the authorised 
Programme Amount of ZAR80,000,000,000 has not been exceeded.  

Material Change: 

As at the date of this Applicable Pricing Supplement, and after due and careful enquiry, there has 
been no material change in the financial or trading position of the Issuer since the date of publication 
of the Issuer’s latest audited financial statements. As at the date of this Applicable Pricing Supplement, 
there has been no involvement by The Auditor General of South Africa in making the aforementioned 
statement. 

Application will not be made to list this issue of Notes on the JSE. 

 

 

 

 

 

 

SIGNED at ________________________ on this ______ day of _____________________ 2024. 

 
 
 
For and on behalf of TRANSNET SOC LTD 
 
 
 
 
 
 
 
_____________________________  _______________________________ 
Name:       Name:   
Capacity: Director    Capacity: Director 

Who warrants her authority hereto  Who warrants her authority hereto 

  

Hlengiwe Makhathini Michelle Phillips

4th MarchJohannesburg

Hlengiwe
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APPENDIX 1:  

Additional Terms and Conditions to this Tranche of Notes 

Capitalised terms used in this section headed “Additional Terms and Conditions to this Tranche 
of Notes” shall bear the same meanings as used in the Terms and Conditions or the Trust 
Deed, except to the extent that they are separately defined in this section or this is clearly 
inappropriate from the context.  

1. GUARANTEE 

The obligations of the Issuer under this Tranche of TNG30U Notes (the TNG30U Notes) will be 
directly guaranteed by the Government of the Republic of South Africa (the Guarantor) who shall 
irrevocably and unconditionally guarantee, in favour of the Noteholders of this Tranche of Notes 
(the Noteholders), the obligations which the Issuer may now have or have incurred or in the 
future may incur to the holders of the Notes. 

2. AMENDMENT TO THE TERMS AND CONDITIONS: 

In relation to this Tranche of Notes only, the Programme Memorandum is hereby supplemented 
to include the following: 

 the deletion of the definition of “Register” in the section headed “Terms and Conditions of the 
Notes” on page 41 of the Programme Memorandum, in its entirety, and replacing it with the 
following new definition: 

“Register  the register of uncertificated notes administered and maintained by a 
Participant, or the Central Securities Depository, as determined in accordance 
with the Applicable Procedures;” 

 the deletion of the definition of “Noteholders” in the sections headed “Summary of the 
Programme” on page 11 and “Terms and Conditions of the Notes” on page 41 of the 
Programme Memorandum, in its entirety, and replacing it with the following new definition: 

“Noteholder  the holder of the Notes, as recorded in the Register;” 

 the deletion of Condition 17.1.1 (Non-Payment), in its entirety, and its replacement with a new 
Condition 17.1.1: 

“17.1.1   Non-Payment  

the Issuer fails to pay any principal or interest due under the Notes on its due 
date for payment thereof and any such failure continues for a period of 5 (five) 
Business Days, after receiving written notice from the Noteholder Trustee 
demanding such payment. The Noteholder Trustee, on behalf of the 
Noteholders, shall then be entitled to call upon the Guarantee. The Guarantor 
fails to pay any principal or interest due under the Notes on its due date for 
payment thereof and any such failure continues for a period of 30 (thirty) Days, 
after receiving written notice from the Noteholder Trustee demanding such 
payment. For the avoidance of doubt Default Interest will accrue on the Notes 
from the due date of payment until such time that the payment is made in full; 
or” 
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 the addition of a new Condition 18 (Entitlement of the Noteholder Trustee) immediately before 
Condition 17 (Events of Default) 

“18  ENTITLEMENT OF THE NOTEHOLDER TRUSTEE 

18.1 In addition to the below, all references to notice to the 
Noteholders and rights and/or discretions to be exercised by the 
Noteholders shall be deemed to be references to notice to the 
Noteholder Trustee and the Noteholders rights and/or 
discretions to be exercised by the Noteholder Trustee acting in 
accordance with its rights and obligations under the Trust Deed. 

18.2 In connection with the exercise of its functions, the Noteholder 
Trustee shall have regard to the interests of the Noteholders as 
a class and, in particular but without limitation, shall not have 
regard to the consequences of the exercise of its trusts, powers 
or discretions for individual Noteholders resulting from them 
being for any purpose domiciled or resident in, or otherwise 
connected with, or subject to the jurisdiction of, any particular 
territory, and the Noteholder Trustee shall not be entitled to 
require, nor shall any Noteholder be entitled to claim, from the 
Issuer or any other person any indemnification or payment in 
respect of any tax consequences of any such exercise upon 
individual Noteholders. 

18.3 Acceleration and enforcement 

18.3.1 The Noteholder Trustee shall only take any proceedings 
against the Issuer or enforce the provisions of the 
Guarantee in accordance with the provisions of the Trust 
Deed and the Guarantee; and 

18.3.2 No Noteholder of the Notes, shall be entitled to proceed 
directly against the Issuer or the Guarantor unless the 
Noteholder Trustee, having become bound so to proceed, 
fails so to do within a reasonable period and the failure shall 
be continuing. 

18.4 The Trustee 

18.4.1 The Trust Deed contains provisions for the indemnification 
of the Noteholder Trustee and for its relief from 
responsibility, including relieving it from taking proceedings 
unless indemnified and/or secured and/or prefunded to its 
satisfaction. The Noteholder Trustee is entitled to enter into 
business transactions with the Issuer and any entity related 
to the Issuer without accounting for any profit. The 
Noteholder Trustee may rely without liability to Noteholders 
on a report, confirmation or certificate or any advice of any 
accountants, financial advisers or investment bank, 
whether or not addressed to it and whether their liability in 
relation thereto is limited (by its terms or by any 
engagement letter relating thereto entered into by the 
Noteholder Trustee or in any other manner) by reference 
to a monetary cap, methodology or otherwise. The 
Noteholder Trustee shall be obliged to accept and be 
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entitled to rely on any such report, confirmation or 
certificate or advice where the Issuer procures delivery of 
the same pursuant to its obligation to do so under any 
provision of the Terms and Conditions or the Trust Deed 
and such report, confirmation or certificate or advice shall 
be binding on the Issuer, the Noteholder Trustee and the 
Noteholders in the absence of manifest error. 

18.4.2 The Issuer acknowledges the appointment and role of the 
Noteholder Trustee and that any amount that becomes due 
and payable under the TNG30U Notes to the Noteholders 
may be claimed by the Noteholder Trustee under the 
TNG30U Notes and/or the Guarantee, as applicable.”  
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APPENDIX 2  

Government Guarantee 

 

 
 























01/03/2024
Pretoria
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