PRICING SUPPLEMENT

10th June, 1997

Enropean Bark for Reconstrietion and Development
South African Raad 10,000,000,000 Zero Coapon Notes due 17th Jone, 2627
issued pursuant to 2 Eure Medium Term Nate Programsmie

Yerms used hersir ghafl be desmed to be defined as such for the purposes of the Condidons. A further
explanaticn of such terms is set out la the Frospects in the section headed “Issue Procedures”.

SUMMARY OF THE NOTES

1. Specified Cugrency:

Z. Nomipal Amouat:

3. Type of Note:

4, Yssue Date:

5 [ssue Price:

6. Msurity Date;

7. Fungible with exdsting Notes:

8. Pricing Supplement to be read in
conjunction with Prospecius dated:

FORM OF THE NOTES

9. Form of Note:

10. Specifed Denominston(s):

South African Rand ("ZAR") being the lawtul
currency of the Republic of South Africa

ZAR 7.000,000,000 in respect of Trapche A
ZAR1.000,000,000 in respect of Tranche B
ZAR2,000,000,000 in respect of Tranche C

Zero Coupon Notes
17t Tune, 1997

3.30 per cent. of the nomipal arount in respect
of Tranche A,
3.15 per cent. of the pominal amonnt in respect
of Tranche B
.25 per cent. of the nominal amount in respect
of Tranche C

174 June, 2027

No

18th September, 1995, as supplemented by 2
Supplemental Prospectns dated 12th March,
1996 and 2 Supplemental Prospectus dated
19th March 1997

Bearer

ZAR 5,000. ZAR, 50,000, ZAR 500,000 and
ZAR 5.000,000

APLH
37 ,ﬂf‘.%.
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11. Exchange of Bearer Notes: Temporary Global Note exchangesble for
gefinkive Not=s On or afier 40 days afier the
Isswe Date on cargfication as to non-US

beneficizl owoership
12, (a) Talons for fumre Coupons o be Ne
attached 1o definigve Bearer Notws:
{h) Dare(s} oo whichi the Talops N/A
mature:
13. (L Registered bolder of Registered NiA,
Global Note:
(b) Exchange of Registered Global N/A
Note:

PROVISIONS RELATING TO INITIAL PAYMENT
14 Partly Pa{d Notes: No

PROVISIONS RELATING IO INTEREST

15.  [Inierest Commencement Date: N/A

Fixed Rate Notes:

16. {2 Fixed Rate(s) of Interest; N/A
&) Fixed Interest Date: NiA
©) Inittal Broken Amount per N/A

denominarion:

(@  Final Broken Amoun: per N/A

Zere Coupon Notes:

17. {=) Accrual Yick!: 12.043 per cent.
®) Reference Poice; 3.30 per cent.
(4] Other forula or basis for N/A,

deiermining amprised Face
Amount:




Floating Rote Noves

and Indexed Notes:
1. (@)  Maunor In which Rate of Interest is N/A
0 be detarmined:
(6) Margin(s): N/A
{c) Minimum Interest Raw (if any): NrA
(@) Maximum Interest Rate (if any): N/A,

19. K ISDA Determination:

(2 Floating Rare Option: N/A
(b} Designed Maturivy: N/A
{c) Reser Date: N/A

Zi). If Screen Rate Defersaination:

(2)  Refercnce Rate; NIA
(®)  Relevam Sereen Page: NA
(%) Interest Determinarion Date: N/A
21. If Indeved: Nia

22, If Rate of Interest not 6o be determined by N/A,
ISDA or Sareen Rate Determination or by

referepee to an Index or Formula:
23, General Provisions for Floating Rate

Notes aad Indewnd Notes:

{a) Specifizd Period (and, in the case Nia
of Notes where the Interest
Pryment Date(s) are fixed, the
Interesr Payment Date(s)):

) Businays Day Convention: /A

© Business Day definition if differsat A
from that in Condition 4(b)():

(3] Terms relating @ calculation of N/A

Interest Amount:




(e Party responsible for eslculation of
interest:

PROVISIONS REGARDING PAYMENTS
24. Definition of "Payment Byusipess Day" (or

the pirpose of Condition 6(a) or (b)if
diffexenr 1 that set our in Candition §:

25, Drial Currency Notes:

N/a

Condition 6{a) applies

N/A

FPROVISIONS REGARDING REDEMPT TON/MATURITY

26, (@ Redemption at Issuer's option:
®) Redemprion a2 Notsholder's optica:

27. {a) Final Redemption Amotnt for each
Note (otar than an Yndexed oc
Formula Note where the index or
forrmia appiies 1o the redemption
ameuny):

{b} Fina) Redemption Amount for cach

Indaxed Note where the ndex or
Formula applies to the Final

Redemption Amoung:
2. Instilmers. Now:

29, Early Redemption Amouns for each Nate
Payable on an evenr of defant:

DISTRIBUTION, CLERARING AND
SETTLEMENT PROVISIONS

3n. Method of distribution:

3. If syndicated, names of Managers qr, if
bom-syndicated narges of Purchasers:

No
No

100 par cenz. of the nominat amount

N/A

Nra

Tobccalanamdtrymch,gmlnamordxm
with Condition 5(d)

Syndicamed
The Toronto-Dominion Bagk

Morgan Stanley & Co, Internstiona) Limitcd

ABN AMRO Bank N.V,

Cotiperaticve Centrale Rajffaisen-
Boerenileenbank B A

Credit Suiste First Boson (Burope) Limited

Dextsche Bank AG Loadon

DG BANK, Deutsche Genosseaschaftebank

IMI Bazk (Lux) S.A.

ING Bank N.V.
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5.

36.

1.

Stabilising DealerManager:
Additfonal sales restrictins:

Details of additional/altamnative clegning
System approved by the Iysuer and the
Agent

Additional Inforrpation:

Common Code:

ISTN Code:

CUSTP Numpbea;:

(2) Notes to be listed:

(b) Stock Exchange(s):

J.P. Morgan Securities Lid.

Mertill Lynch Internstionai

Société Générale Strauss Tornbnl) Securities
Limited

UBS Limitad

The Teronto-Dominion Bank

Each Matmger represents and agrees that it has
not offered o 50id and will not offer or sell,
dirccdy or indirectly, apy Notes in the
Republic of South Africa or 10 parsoms
resident in the Republic of South Africa except
in accordance with South African Exchange
Control Regulations and in chrenmstances
which would not constitate ag offer 1o the
public within the meaning of the South African
Companies Act, 1973 (a5 arnended)

Nonz

TheSaumAfricaanmgﬂuumucyofthz
Republic of South Afvica, is nor frecly
convertible ang transferable. Althoieh Hxe
dual exchenge rate gystom consisting of a
commercial and 2 fnancial Rand, was
abalished on 13th March, 1955, there are at
present stll restrictions an capital movements
by South African residents, Please note that
the relatively high yisdd of Rand-dennminasent
Nates also refixts the expectations of the
kst participants with regard to the political
and financial siwation in South Africa. A
ncgaﬁvachangeiumeﬁahangserm of the
Randagaiusto!hermmwmyinq:ﬂrme
valus of the invesument of non-Rand-based
investors.

7659326
X30076593267
N/A,

Yes

London Stock Exchange ! imited

L




TOM2:264100.1
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