
P RI CI N G S U P P LEMEN T 

16th Ju ly, 1998 

Eu ro pe a n Ba nk fo r Re co ns tructio n a n d De ve lo pm e nt 

South Afric a n Ra n d 1 ,500,000,000  Ze ro  Co u p o n Note s  due  7 th Ap ri l , 2027  

is sue d purs uant  t o  a  Eu ro  Me d iu m Te rm Note  Pro g ra m m e  

(to  be  co ns o lidate d a n d fo rm a s ing le  Se rie s  w ith the  

So uth Afric a n Ra n d 6 ,000 ,000 ,000  Ze ro  Co u p o n Note s  due  7 th Ap ri l , 2027  

is s ue d on 7 th Ap ri l , 1997)  

Te rm s u s e d h e re in s h a ll b e de e me d to b e de fine d a s s u ch fo r the pu rpose s o f the Co n d it io n s . A fu rthe r 

e xp la n a t ion o f s u ch te rms is se t ou t in the Prospe ctus in the s e ct ion h e a d e d "Issue  Pro ce dure s ". 

SUMMARY OF THE NOTES 

1. Sp e cifie d Cu rre n cy: Sou t h Afr ic a n Ra n d ( " ZAR" ) b e in g the la w fu l cu rre ncy 

o f the Re p u b lic o f So u t h Afr ic a 

2. No m in a l Am o u n t : Z AR 1,500,000,000 

3. Typ e o f No t e : Ze ro Co u p o n Not e s 

4. Issue Da te : 21s t Ju ly, 1998 ( sa ve fo r the p u rp os e o f Co n d it io n 

5 (d ) ( iii) wh e re "Issue Da t e " s h a ll be 7 t h Ap r il, 1997) 

5. Issue Pr ice : 2.45 pe r ce n t . o f the n o m in a l a m oun t 

6. Ma t u r it y Da t e : 7 th Ap r il, 2 0 2 7 

7. Fu n g ib le w it h e xis t in g Note s : to b e consolida te d a nd fo r m a s in g le Se rie s wit h the 

Sou t h Afr ic a n Ra n d 6 ,000 ,000 ,000 Ze ro Co u p o n Note s 

due 7 t h Ap r il, 2 0 2 7 o n e xcha nge o f the Te m p o ra ry 

Glo b a l No t e 

8. Pr ic in g Su p p le m e n t to be re a d 18th Se pte mbe r, 1995 wit h re g a rd to the Con d it ion s o f 

in con ju n ct ion wit h Prospe ctus the Note s a nd o th e rwise wit h a Prospe ctu s da ted 29 th 

da te d: Au g u s t , 1997 

FORM OF THE NOTES 

9. Fo r m o f No t e : Be a re r 

10. Sp e cifie d De n om in a t ion (s ) : Z AR 5,000, Z AR 5 0 , 0 0 0 , Z AR 5 0 0 , 0 0 0 a nd Z AR 

5 ,000 ,000 

11. Exch a n g e o f Be a re r Not e s : Te m p o ra ry Glo b a l No t e e xcha nge a b le fo r de fin it ive 
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Note s o n o r a fte r 4 0 da ys a fte r the Issue Da te o n 

ce r t ifica t ion as to n o n - US b e n e ficia l own e rsh ip 

12. (a ) Ta lo n s fo r fu tu re 

Co u p o n s to be a t ta che d to 

d e fin it ive Be a re r Not e s : No 

(b) Da te ( s ) o n wh ich the 

Ta lo n s m a tu re : N/ A 

13. (a ) Re g is t e re d h o ld e r o f 

Re g is t e re d Glo b a l No t e : N/ A 

(b) Exch a n g e o f Re g is t e re d 

Glo b a l Note: N/ A 

PROVISIONS RELATING TO INITIAL PAYMENT 

14. Pa rt ly Pa id No t e s : No 

PROVISIONS RELATING TO INTEREST 

15. Inte rest Co m m e n ce m e n t Da te : N/ A 

Fixed Rate Notes: 

16. (a ) Fixe d Ra te (s ) o f Inte rest: N/ A 

(b) Fixe d In te re s t Da t e : N/ A 

(c) In it ia l Br o ke n Am o u n t N/ A 

pe r de n om in a t ion : 

(d) Fin a l Br o ke n Am o u n t 

pe r de n om in a t ion : N/ A 

Zero Coupon Notes: 

17. (a ) Ac c r u a l Yie ld : 13.32 p e rce n t . 

(b ) Re fe re n ce Pr ice : 2.35 pe r ce n t . 

(c) Ot h e r fo r m u la o r ba s is 

fo r d e t e rm in in g 

Am o r t is e d Fa ce 

Am o u n t : N/ A 

Floating Rate Notes 

and Indexed Notes: 

18. (a ) Ma n n e r in w h ic h Ra te o f 
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Inte re st is to be 

de te rmine d: N/ A 

(b) Ma rg in ( s ) :  N/ A 

(c) Min im u m Inte re st Ra te 

( if a n y) : N/ A 

(d) Ma x im u m Inte re st Ra te 

( if a n y) : N/ A 

19. If I S DA De te rm inatio n: 

(a ) Flo a t in g Ra te Op t io n : N/ A 

(b) De s ig n e d Ma t u r it y: N/ A 

(c) Re se t Da te : N/ A 

20 . If Scre e n Rate  De te rm inatio n: 

(a ) Re fe re n ce Ra te : N/ A 

(b) Re le va n t Scre e n Pa ge : N/ A 

(c) Inte re st De t e rm in a t ion 

Date: N/ A 

21 . If Inde xe d: N/ A 

2 2 . If Ra te o f Inte re st not to be 

de te rm ine d b y I S DA o r Scre e n 

Ra te De t e rm in a t io n o r b y 

re fe re nce to a n Inde x o r 

Fo rm u la : N/ A 

23 . Ge ne ra l Pro vis io ns  fo r 

Flo a t ing  Rate  Note s  a nd 

Inde xe d Note s : 

(a ) Sp e cifie d Pe r io d (a nd , in 

the ca se o f No t e s wh e re 

the Inte re st Pa ym e n t 

Da te (s ) a re fixed, the 

Inte rest Pa ym e n t 

Da te (s )) :  N/ A 

(b) Bu s in e s s Da y 

Con ve n t ion : N/ A 
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(c) Bu s in e s s Da y d e fin it ion 

if d iffe re n t fr o m tha t in 

Co n d it io n 4(b)( i) :  N/ A 

(d) Te rm s re la t in g to 

ca lcu la t io n o f Inte re st 

Am o u n t : N/ A 

(e) Pa rty re spon s ib le fo r 

ca lcu la t io n o f inte rest:  N/ A 

PROVISIONS REGARDING PAYMENTS 

24 . De fin it io n o f "Pa ym e n t 

Bu s in e s s Da y" fo r the pu rpose 

o f Co n d it io n 6(a ) o r (b) if 

d iffe re n t to tha t se t ou t in 

Co n d it io n 6: Co n d it io n 6(a ) a pp lie s 

25 . Du a l Cu r re n cy Note s : N/ A 

PROVISIONS REGARDING REDEMPTION/MATURITY 

26 . (a ) Re d e m p t io n at Issuer's 

op t ion : No 

(b) Re d e m p t io n at 

Note holde r's op t ion : No 

2 7 . (a ) Fin a l Re d e m p t io n 

Am o u n t fo r e a ch No t e 

(other than a n Inde xe d 

o r Fo r m u la No t e whe re 

the in d e x or fo rm u la 

a pp lie s to the 

re de m pt ion a mount) : 100 pe r ce n t . o f the n o m in a l a m oun t 

(b) Fin a l Re d e m p t io n 

Am o u n t fo r e a ch 

Inde xe d Not e whe re the 

Inde x o r Fo rm u la 

a pp lie s to the Fin a l 

Re d e m p t ion Am o u n t : N/ A 

2 8 . Ins ta lm e nt No t e : N/ A 

2 9 . Ea r ly Re d e m p t io n Am o u n t fo r 

e a ch No t e pa ya b le o n a n e ve n t To b e ca lcu la t e d b y the Ag e n t in a ccorda nce wit h 

o f de fa u lt :  Co n d it io n 5(d) 
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DISTRIBUTION, CLEARING AND 

SETTLEMENT PROVISIONS 

30. Me t h o d o f d is t r ib u t ion : No n -Syn d ica t e d 

3 1 . I f s yn d ica t e d , na m e s o f Ro ya l Ba n k o f Ca n a d a Eu ro p e Lim it e d 

Ma n a g e rs or, if n on -s yn d ica t e d 

na me s o f Pu rcha se rs : 

32 . St a b ilis in g De a le r / Ma n a g e r Ro ya l Ba n k o f Ca n a d a Eu ro p e Lim it e d 

33 . Ad d it io n a l sa le s re s t rict ions : Ea ch Ma n a g e r repre sents a nd agrees tha t it ha s not 

offe re d or s o ld a nd w ill not o ffe r o r s e ll, d ire ct ly o r 

in d ire ct ly, a ny Note s in the Re p u b lic o f Sou t h Afr ic a or 

to pe rsons re s ide nt in the Re p u b lic o f Sou t h Afr ic a 

e xce pt in a ccorda nce wit h So u t h Afr ic a n Exch a n g e 

Co n t ro l Re g u la t ion s a nd in circum s ta nce s wh ich wo u ld 

not cons t itu te a n offe r to the p u b lic wit h in the m e a n ing of 

the So u t h Afr ic a n Co m p a n ie s Ac t , 1973 (as a me nde d) 

34. De t a ils o f a dd it iona l/ a lt e rna t ive Non e 

cle a rin g s ys t e m a p p rove d b y 

the Issue r a nd the Ag e n t : 

35. Ad d it io n a l In form a t ion : Th e So u t h Afr ic a n Ra n d , le g a l cu rre n cy o f the Re p u b lic 

o f So u t h Afr ic a , is not fre e ly con ve rt ib le a nd 

t ra nsfe ra ble . Alt h o u g h the d u a l e xcha nge ra te  sys te m, 

con s is t in g o f a  co m m e rcia l a nd a financial Ra n d , wa s 

a bolish e d o n 13th Ma r c h , 1995 , the re a re at pre sent s t ill 

re s t rict ions o n ca p it a l move me nts b y So u t h Afr ic a n 

re s ide nts . Ple a se note tha t the re la t ive ly h ig h yie ld o f 

Ra nd-de nom ina te d No t e s a ls o re fle cts the e xpe cta t ions o f 

the m a rke t pa rt icipa n t s w it h re ga rd to the p o lit ica l a nd 

financial s it u a t ion in So u t h Afr ic a . A ne ga t ive cha nge in 

the e xcha nge ra te s o f the Ra n d a ga inst othe r curre ncie s 

m a y im p a ir the va lu e o f the inve s tme nt o f n on -Ra n d -

ba se d in ve s tors . 

36 . Co m m o n Co d e : 7 4 7 8 9 5 0 

I S I N Co d e : XS0 0 7 4 7 8 9 5 0 3 

CUS I P Nu m b e r : N/ A 

Te m p ora ry Co m m o n Co d e : 8932313 

Te m p o ra ry I S I N Co d e : XS0 0 8 9 3 2 3 1 3 8 

37 . (a ) No t e s to be lis t e d : Ye s 

(b) St o ck Exch a n g e ( s ) : Lo n d o n St o ck Exch a n g e Lim it e d 
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For and on beha lf of 

EURO P EAN BAN K FOR RECONS TRUCTI ON AND DEVELO P MENT 

By: 

Authorised signatory 

ICM2:363817.1 


