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Terms used herein shall be deemed to be defined as such for the purpose of the conditions set forth in the Base
Prospectus clauses 2 Definitions and 13.3 Definitions, these Final Terms and the attached Bond Terms.

MIFID Il product governance / Retail investors, professional investors and ECPs target market — Solely for
the purposes of each manufacturer’s product approval process, the target market assessment in respect of the
Bonds has led to the conclusion that: (i) the target market for the Bonds is eligible counterparties, professional
clients and retail clients each as defined in Directive 2014/65/EU (as amended, “MiFID II”); (ii) all channels for
distribution to eligible counterparties and professional clients are appropriate; and (iii) the following channels for
distribution of the Bonds to retail clients are appropriate — investment advice, portfolio management, non-advised
sales and pure execution services — subject to the distributor’s suitability and appropriateness obligations under
MIFID I, as applicable. Any person subsequently offering, selling or recommending the Bonds (a “distributor”)
should take into consideration the manufacturers’ target market assessment; however, a distributor subject to
MIFID Il is responsible for undertaking its own target market assessment in respect of the Bonds (by either
adopting or refining the manufacturers’ target market assessment) and determining appropriate distribution
channels, subject to the distributor’s suitability and appropriateness obligations under MiFID I, as applicable.

This document constitutes the Final Terms of the Bonds described herein pursuant to the Regulation (EU)
2017/1129 and must be read in conjunction with the Base Prospectus dated 5 February 2021.

The Base Prospectus dated 5 February 2021 constitutes a base prospectus for the purposes of the Regulation
(EU) 2017/1129 (the “Base Prospectus”).

Final Terms include a summary of each Bond Issue.
These Final Terms and the Base Prospectus are available on the Issuer's website https://www.stolt-

nielsen.com/en/, or on the Issuer's visit address, Clarendon House, 2 Church Street, Hamilton HM11, Bermuda,
or their successor (s).


https://www.stolt-nielsen.com/en/
https://www.stolt-nielsen.com/en/
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1 Summary

The below summary has been prepared in accordance with the disclosure requirements in Article 7of in the
Regulation (EU) 2017/1129 as of 14 June 2017.

Introduction and warning

Disclosure requirement

Disclosure

Warning

This summary should be read as introduction to the Base
Prospectus. Any decision to invest in the securities should be
based on consideration of the Base Prospectus as a whole by the
investor. The investor could lose all or part of the invested capital.
Where a claim relating to the information contained in the Base
Prospectus is brought before a court, the plaintiff investor might,
under the national law, have to bear the costs of translating the
Base Prospectus before the legal proceedings are initiated. Civil
liability attaches only to those persons who have tabled the
summary including any translation thereof, but only where the
summary is misleading, inaccurate or inconsistent, when read
together with the other parts of the Base Prospectus, or where it
does not provide, when read together with the other parts of the
prospectus, key information in order to aid investors when
considering whether to invest in such securities.

Name and international securities
identification number (‘ISIN’) of the
securities.

Stolt-Nielsen Limited FRN senior unsecured NOK 1,500,000,000
bonds 2020/2023.

ISIN NO0010886096.

Identity and contact details of the issuer,
including its legal entity identifier (‘LEI’).

Stolt-Nielsen Limited, Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda.

Telephone number is +441 292-7337.

Registration number EC44330.

LEI-code ((legal entity identifier): 213800VZX4LWJSGRLR94.

Identity and contact details of the offeror or
of the person asking for admission to trading
on a regulated market.

There is no offeror, the Base Prospectus has been produced in
connection with listing of the securities on an Exchange. The
Issuer is going to ask for admission to trading on a regulated
market.

Identity and contact details of the competent
authority that approved the prospectus

Financial Supervisory Authority of Norway (Finanstilsynet),
Revierstredet 3, 0151 Oslo.

Telephone number is +47 22 83 39 50.

E-mail: prospekter@finanstilsynet.no.

Date of approval of the prospectus.

The Base Prospectus was approved on 5 February 2021.

Key information on the Issuer

Disclosure requirements

Disclosure

Who is the issuer of the securities

Domicile and legal form

The Company is domiciled and incorporated in Bermuda. The
Company is an exempted limited liability company incorporated
under the Companies Act 1981, as amended, of Bermuda.

Principal activities

The Issuer is a long-term investor and manager of businesses
focused on opportunities in logistics, distribution and aquaculture.
The Stolt-Nielsen portfolio consists of its three bulk-liquid and
chemicals logistics businesses — Stolt Tankers, Stolthaven
Terminals and Stolt Tank Containers — Stolt Sea Farm and
investments in LNG.

Major shareholders

List of 15 major shareholders as of 31 October 2020:
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There are no arrangements, known to the Company, the operation of which may at a subsequent date result in a

change in control of the Company.

Management

Niels G. Stolt-Nielsen

Jens F. Grluner-Hegge

Lucas Vos

Guy Bessant

Michael Kramer

Jordi Trias

Bill Bryant

Peter Koenders

Anne van Dassen
Miuller

Nick Webb

Position

Chief Executive Officer
Chief Financial Officer
President, Stolt Tankers
President, Stolthaven Terminals
President, Stolt Tank Containers
President, Stolt Sea Farm
Managing Director, AOAC and
MEA regions

Chief Information Officer

Chief Human Resources Officer

General Counsel

Statutory auditors

PwC

What is the key financial information
regarding the issuer
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Key financial information |

Stolt-Nielsen Limited Consolidated
Amounts in USD thousand ‘

Operating profit

Net financial debt (long term debt plus
short term debt minus cash)

Net Cash flows from operating activities

Net Cash flows from financing activities

Net Cash flow from investing activities

2020 \ 2019
189,927 175,082
2,314,889 2,209,375
356,369 277,723
-160,705 77,521
-141,610 122,895

Stolt-Nielsen Limited

Amounts in USD thousand ‘ 2019 ‘

Operating profit -1,808
Net financial debt (long term debt plus 1,514,850
short term debt minus cash)

Net Cash flows from operating activities 213,221
Net Cash flows from financing activities -212,923
Net Cash flow from investing activities -300

2019 covers the period 1 December 2018 — 30 November 2019. This is audited.
2020 covers the period 1 December 2019 — 30 November 2020. This is unaudited.

There is no description of any qualifications in the audit report for the Annual Report 2019.

What are the key risk factors that are specific
to the issuer

Most material key risk factors

1 Tanker industry risk
2 Bunker fuel and freight costs

3 Terminal Projects Development Risk

4 Value of biological assets at Stolt Sea Farm

5 Gas Carrier Industry Risk

é Stolt Tank Containers

7 Regulatory risk.

8 Political and geopolitical risk

9 Disease outbreaks and pandemic risks

10 Market and global economic risk

Key information on the securities

Disclosure requirements

Disclosure

What are the main features of the securities

Description of the securities, including ISIN
code.

Unsecured open bond issue with floating rate.

ISIN NO0010886096.

Currency for the bond issue

NOK

Borrowing Limit and Borrowing Amount
1st tranche

Borrowing Limit NOK 1,500,000,000

Borrowing Amount 1st tranche NOK 1,250,000,000

Denomination — Each Bond

NOK 500,000

Any restrictions on the free transferability of
the securities.

The Bonds are freely transferable and may be pledged, subject to

the following:
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Bondholders may be subject to purchase or transfer restrictions
with regard to the Bonds, as applicable from time to time under
local laws to which a Bondholder may be subject (due e.g. to its
nationality, its residency, its registered address, its place(s) for
doing business). Each Bondholder must ensure compliance with
local laws and regulations applicable at own cost and expense.

Notwithstanding the above, a Bondholder which has purchased
the Bonds in contradiction to mandatory restrictions applicable
may nevertheless utilize its voting rights under the Bond Terms
provided that the Issuer shall not incur any additional liability by
complying with its obligations to such Bondholder.

Description of the rights attached to the
securities, limitations to those rights and
ranking of the securities.

If Bonds representing more than 90 per cent. of the Outstanding
Bonds have been repurchased pursuant to mandatory repurchase
due to a Put Option Event, the Issuer is entitled to repurchase all
the remaining Outstanding Bonds at the price stated in the Bond
Terms by notifying the remaining Bondholders of its intention to
do so no later than 20 calendar days after the Put Option
Repayment Date. Such notice sent by the Issuer is irrevocable
and shall specify the Call Option Repayment Date, which can be
no earlier than on the 15th calendar day following the date of such
notice.

Upon the occurrence of a Put Option Event, each Bondholder will
have the right (the "Put Option") to require that the Issuer
purchases all or some of the Bonds held by that Bondholder at a
price equal to 100 per cent. of the Nominal Amount (plus accrued
interest on the redeemed Bonds up to and including the Put
Option Repayment Date). The Put Option must be exercised
within 30 calendar days after the Issuer has given notice to the
Bond Trustee and the Bondholders that a Put Option Event has
occurred. Once notified, the Bondholders’ right to exercise the Put
Option is irrevocable and will not be affected by any subsequent
events related to the Issuer. Each Bondholder may exercise its
Put Option by written notice to its account manager for the CSD,
who will notify the Paying Agent of the exercise of the Put Option.
The Put Option Repayment Date will be the 5th Business Day
after the end of the 30 calendar days exercise period. However,
the settlement of the Put Option will be based on each
Bondholders holding of Bonds at the Put Option Repayment Date.

See also Status of the Bonds and security below.

Information about Issue and Maturity Date,
interest rate, instalment and representative
of the bondholders

Issue date was 29 June 2020 and maturity date is 29 June 2023.

The interest rate consists of a reference rate plus a margin. The
reference rate is NIBOR 3 months and the margin is 4.50 % p.a.
The reference rate is floored at zero. The current interest rate is
5.02 % p.a.

The outstanding bonds will mature in full on the maturity date at a
price equal to 100 % of the nominal amount, if not previously
redeemed by the issuer or the bondholders.

The representative of the bondholders is Nordic Trustee AS.

Status of the bonds and security

The Bonds will constitute senior debt obligations of the Issuer.
The Bonds will rank pari passu between themselves and will rank
at least pari passu with all other obligations of the Issuer (save for
such claims which are preferred by bankruptcy, insolvency,
liquidation or other similar laws of general application). The Bonds
shall rank ahead of subordinated capital.

The Bond are unsecured.

Where will the securities be traded

Indication as to whether the securities
offered are or will be the object of an

An application for listing will be sent to the Oslo Bars.
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application for admission to trading.

What are the key risks that are specific to the
securities

Most material key risks

General risks
Modification and Waiver

The conditions of the Bonds contain provisions for calling meetings of bondholders to consider matters affecting
their interests generally. These provisions permit defined majorities to bind all bondholders including bondholders
who did not attend and vote at the relevant meeting and bondholders who voted in a manner contrary to the

majority.

Key information on the admission to tradin

on aregulated marked

Disclosure requirements

Disclosure

Under which conditions and timetable can |
invest in this security?

The estimate of total expenses related to the admission to
trading, please see clause 13.4.5 in the Base Prospectus.

External party Cost
The Norwegian FSA NOK 88,000
The stock exchange NOK 59,510

The Bond Trustee NOK 145,000 (annual fee)
The Joint Lead NOK 15,000,000
Managers

Why is the prospectus being produced

In connection with listing of the securities on the Oslo Bgrs.

Reasons for the admission to trading on a
regulated marked and use of.

The Issuer will use the net proceeds from the issuance of the
Bonds for the general corporate purposes of the Group
(including, but not limited to, refinancing of existing debt).

Estimated net amount of the proceeds NOK 1,235,000,000

Description of material conflicts of interest to
the issue including conflicting interests.

The involved persons in the issuer or offer of the bonds have
no interest, nor conflicting interests that are material to the
bond issue.
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2 Detailed information about the security

Generally:
ISIN code:

The Loan/The Bonds:

Borrower/Issuer:

Group:

Security Type:

Borrowing Limit — Tap Issue:

Borrowing Amount 1st tranche:

Denomination — Each bond:

Securities Form:

Publication:

Issue Price:

Disbursement Date/lssue Date:

Maturity Date:

Interest Rate:

Interest Bearing from and Including:

Interest Bearing To:

Reference Rate:

NO0010886096

Stolt-Nielsen Limited FRN senior unsecured NOK 1,500,000,000 bonds
2020/2023

Stolt-Nielsen Limited, a company incorporated under the laws of
Bermuda with registration number EC44330, and with LEI
number 213800VZX4LWJISGRLR94

Means the Issuer and its subsidiaries from time to time.

Unsecured open bond issue with floating rate

NOK 1,500,000,000
NOK 1,250,000,000
NOK 500,000 - each and ranking pari

passu among themselves
As set out in the Base Prospectus clause 13.1.
As specified in the Base Prospectus section 13.4.2.
100 %
29 June 2020

29 June 2023

Issue date
Maturity Date
NIBOR 3 months

Reference Rate shall mean NIBOR; (Norwegian Interbank Offered Rate)

being;

(a) the interest rate fixed for a period comparable to the relevant Interest
Period published by Global Rate Set Systems (GRSS) at
approximately 12.00 (Oslo time) on the Interest Determination Date;
or

(b) if no screen rate is available for the relevant Interest Period:

(i) the linear interpolation between the two closest relevant interest
periods, and with the same number of decimals, quoted under
paragraph (a) above; or

(ii) a rate for deposits in the Bond currency for the relevant Interest
Period as supplied to the Bond Trustee at its request quoted by a
sufficient number of commercial banks reasonably selected by the
Bond Trustee; or

(c) if the interest rate under paragraph (a) is no longer available, the
interest rate will be set by the Bond Trustee in consultation with the
Issuer to:

(i) any relevant replacement reference rate generally accepted in the
market; or

(i) such interest rate that best reflects the interest rate for deposits in
the Bond currency offered for the relevant Interest Period.

In each case, if any such rate is below zero, the Reference Rate will be
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Margin:

Interest Rate:

Day Count Convention:

Day Count Fraction — Secondary
Market:

Interest Determination Date:

Interest Rate Adjustment Date:

Interest Payment Date:

#Days first term:

Yield:

Business Day:

Amortisation and Redemption:
Redemption:

Call Option:

deemed to be zero.
Relevant Screen Page: See above
Specified time: See above

Information about the past and future performance and volatility of the
Reference Rate is available at Global Rate Set Systems (GRSS).

Fallback provisions: See above

4.50 % p.a.

Reference Rate + Margin

Current Interest Rate: 5.02 % p.a.

As defined in the Base Prospectus section 13.3

As specified in the Base Prospectus section 13.5.1.a

As defined in the Base Prospectus section 13.3.

Interest Rate Determination Date: 25 June 2020 and thereafter the day
falling two (2) Business Days before the first day of the relevant interest
period.

As defined in the Base Prospectus section 13.3.

As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.5.1 (FRN).

Interest Payment Date: 29 March, 29 June, 29 September and 29
December each year, subject to adjustment in accordance with the
Business Day Convention as defined in the Base Prospectus section
13.3.

The first Interest Payment Date was 29 September 2020. The first
Interest Payment Date after listing has taken place is 29 March 2021.

92 days for the Interest Payment Date 29 September 2020. 90 days for
the Interest payment Date 29 March 2021.

As defined in the Base Prospectus section 13.3.
The Yield is 4.05 % p.a. as per 11 February 2021.

As defined in the Base Prospectus section 13.3.

As defined in the Base Prospectus section 13.3 and as specified in the
Base Prospectus section 13.4.3, 13.5.1.b and 13.5.2.b.

The Maturity Date is 29 June 2023.
As defined in the Base Prospectus section 13.3.

If Bonds representing more than 90 per cent. of the Outstanding Bonds
have been repurchased pursuant to the Bond Terms clause 10.2
(Mandatory repurchase due to a Put Option Event), the Issuer is entitled
to repurchase all the remaining Outstanding Bonds at the price stated in
paragraph (a) above by notifying the remaining Bondholders of its
intention to do so no later than 20 calendar days after the Put Option
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Put Option:

Obligations:
Issuer’s special obligations during the
term of the Bond Issue:

Listing:

Listing of the Bond Issue/Marketplace:

Repayment Date. Such notice sent by the Issuer is irrevocable and shall
specify the Call Option Repayment Date, which can be no earlier than on
the 15th calendar day following the date of such notice.

If the Issuer is or will be required to gross up any withheld tax imposed
by law from any payment in respect of the Bonds under the Finance
Documents pursuant to the Bond Terms clause 8.4 (Taxation) as a result
of a change in applicable law implemented after the date of these Bond
Terms, the Issuer will have the right to redeem all, but not only some, of
the Outstanding Bonds at a price equal to 100 per cent. of the Nominal
Amount. The Issuer shall give written notice of such redemption to the
Bond Trustee and the Bondholders at least 20 Business Days prior to
the Tax Event Repayment Date, provided that no such notice shall be
given earlier than 40 Business Days prior to the earliest date on which
the Issuer would be obliged to withhold such tax were a payment in
respect of the Bonds then due.

Call Date(s): See above

Call Price(s): See above

Call Notice Period: See above

As defined in the Base prospectus section 13.3.

(a) Upon the occurrence of a Put Option Event, each Bondholder will
have the right (the "Put Option") to require that the Issuer purchases
all or some of the Bonds held by that Bondholder at a price equal to
100 per cent. of the Nominal Amount (plus accrued interest on the
redeemed Bonds up to and including the Put Option Repayment
Date).

(b) The Put Option must be exercised within 30 calendar days after the
Issuer has given notice to the Bond Trustee and the Bondholders
that a Put Option Event has occurred pursuant to the Bond Terms
clause 12.3 (Put Option Event). Once notified, the Bondholders’
right to exercise the Put Option is irrevocable and will not be
affected by any subsequent events related to the Issuer.

(c) Each Bondholder may exercise its Put Option by written notice to its
account manager for the CSD, who will notify the Paying Agent of
the exercise of the Put Option. The Put Option Repayment Date will
be the 5th Business Day after the end of the 30 calendar days
exercise period referred to in paragraph (b) above. However, the
settlement of the Put Option will be based on each Bondholders
holding of Bonds at the Put Option Repayment Date.

Put Option Event means a Change of Control Event and a De-listing
Event.

A Change of Control Event means an event where (i) the Stolt-Nielsen
family (including the Stolt-Nielsen family's beneficially owned Fiducia
Ltd.) ceases to maintain a beneficial ownership of minimum 33.4 per
cent. of the Issuer, or (ii) ceases to remain the largest shareholder of the
Issuer (in number of shares or voting rights).

A De-Listing Event means any event which results in the shares of the

Issuer ceasing to be listed on the relevant Exchange.

As specified in the Base Prospectus section 13.4.6.

As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.5.

10
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Exchange for listing of the Bonds: Oslo Bars

Any restrictions on the free As specified in the Base prospectus section 13.4.10.
transferability of the securities:
Restrictions on the free transferability of the securities:

The Bonds are freely transferable and may be pledged, subject to the
following:

Bondholders may be subject to purchase or transfer restrictions with
regard to the Bonds, as applicable from time to time under local laws to
which a Bondholder may be subject (due e.g. to its nationality, its
residency, its registered address, its place(s) for doing business). Each
Bondholder must ensure compliance with local laws and regulations
applicable at own cost and expense.

Notwithstanding the above, a Bondholder which has purchased the
Bonds in contradiction to mandatory restrictions applicable may
nevertheless utilize its voting rights under the Bond Terms provided that
the Issuer shall not incur any additional liability by complying with its
obligations to such Bondholder.

Purpose/Use of proceeds: As specified in the Base Prospectus section 13.4.1.

Estimated total expenses related to the offer:

External party Cost

The Norwegian FSA NOK 88,000

The stock exchange NOK 59,510

The Bond Trustee NOK 145,000 (annual fee)

The Joint Lead Managers NOK 15,000,000

Estimated net amount of the proceeds: NOK 1,235,000,000

Use of proceeds: The Issuer will use the net proceeds from the issuance
of the Bonds for the general corporate purposes of the Group (including,
but not limited to, refinancing of existing debt).

Prospectus and Listing fees: As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.5.

Listing fee 2021 (Oslo Bars): NOK 42,390
Registration fee (Oslo Bgrs): NOK 17,120

Market-making: As defined in the Base Prospectus section 13.3.
Approvals: As specified in the Base Prospectus section 13.4.9.
Date of the Board of Directors’ approval: June 2020

Bond Terms: As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.7.

By virtue of being registered as a Bondholder (directly or indirectly) with
the CSD, the Bondholders are bound by the Bond Terms and any other
Finance Document, without any further action required to be taken or
formalities to be complied with by the Bond Trustee, the Bondholders,
the Issuer or any other party.

Status and security: As specified in the Base Prospectus section 13.4.5.

Bondholders’ meeting/ As defined in the Base Prospectus section 13.3.
Voting rights:

Availability of the Documentation: https://www.stolt-nielsen.com/en/investors/bonds/

11
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Manager(s): Joint Lead Managers:
Danske Bank A/S, Norwegian Branch, DNB Bank ASA, Nordea Bank AB
(publ), Norwegian Branch and Swedbank Norge, branch of Swedbank

AB (publ)
Bond Trustee: As defined in the Base prospectus section 13.3.
Paying Agent: As defined in the Base prospectus section 13.3.

The Paying Agent is DNB Bank ASA, Verdipapirservice

Securities Depository / CSD: As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.5

Calculation Agent: As defined in the Base Prospectus section 13.3

Listing fees: Prospectus fee for the Base Prospectus including template for Final
Terms is NOK 88,000.

For listing fees, see Prospectus and listing fees above.

12
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3 Additional information

Advisor

The Issuer has mandated Danske Bank A/S, Norwegian Branch, DNB Bank ASA, Nordea Bank AB (publ),
Norwegian Branch and Swedbank Norge, branch of Swedbank AB (publ) as Joint Lead Managers for the
issuance of the Loan. The Joint Lead Managers have acted as advisors to the Issuer in relation to the pricing of
the Loan.

The Joint Lead Managers will be able to hold position in the Loan.

Interests and conflicts of interest
The involved persons in the Issuer or offer of the Bonds have no interest, nor conflicting interests that are material
to the Bond Issue.

Rating
There is no official rating of the Loan.

Listing of the Loan:
The Prospectus will be published in Norway. An application for listing at Oslo Bgrs will be sent as soon as
possible after the Issue Date. Each bond is negotiable.

Statement from the Joint Lead Managers:

Danske Bank A/S, Norwegian Branch, DNB Bank ASA, Nordea Bank AB (publ), Norwegian Branch and
Swedbank Norge, branch of Swedbank AB (publ) have assisted the Issuer in preparing the prospectus. The Joint
Lead Managers have not verified the information contained herein. Accordingly, no representation, warranty or
undertaking, express or implied, is made, and the Joint Lead Managers expressively disclaim any legal or
financial liability as to the accuracy or completeness of the information contained in this prospectus or any other
information supplied in connection with bonds issued by the Issuer or their distribution. The statements made in
this paragraph are without prejudice to the responsibility of the Issuer. Each person receiving this prospectus
acknowledges that such person has not relied on the Joint Lead Managers nor on any person affiliated with them
in connection with its investigation of the accuracy of such information or its investment decision.

Trondheim / Oslo, 12 February 2021

Joint Lead Managers:

Danske Bank A/S, DNB Bank ASA Nordea Bank AB (publ), Swedbank Norge, branch
Norwegian branch (www.dnb.no) Norwegian branch of Swedbank AB (publ)
(www.danskebank.no) (www.nordea.no) (www.swedbank.no)
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