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| PRICING SUPPLEMENT

 Eure 10,000,000,000
o Euro Medium Torm Notes

COGPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
mnom NEDERLAND)

SERIES NO: 256
ZAMQM|MQWO
Zero Coupon Notes 1998 due 2020

' Isgue Price: 7.18 per cent.

, _ Application has been mude to list thc Nows
on the AEX Stock Exchange, Amsterdam and the Luxembourg Stock Emmnge

ITIE TORONTO-DOMINION BANK

The date of the Pricing Supplement is 23 April 1598
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‘ ‘ This Pricing Supplement has been prepared. for the purpose of giving information with regard 1o
Codperatieve Centrale Raiffeisen-Boercnleenbank B.A, (Rabobenk Nederland) (the "lssuer”) and me
7ZAR2,000,000,000 Zero Coupon Notes 1998 due 2020 (the "Notes*) of the Tssuer lgsued pursuant
to its Euro 10,000,000,000 Euro Medium Tetm Nome Programme (the "Progrwmme"). The Issuer
accepts responsibility for the information conained in this document, To the best of the knowledge
und belief of the Izsuer (which has taken all reasonable care 1o apsure that such is the caue), the
information contained in his dosument, when read in conjunction with the Oﬂ'ermg Circalar (as
defined below) is in accordance with the fects and does not omit anything to affect the Import of such
.information,

This Prwing Supplement ns supplmntary to, and éhould be read in conjuncuon with the Offering
' Cirzular dated 27 March 1997 (the "Offering Clrcular") issued in retdtion to the Programme., Terms'
defined in the Offering Ciccular have the same meaning in this Pricing Supplernem

In conformity with article |4.1(b)(ii) of the Listing Procedures Rulcs (Réglemem Procedure
Beursnotering) of (he Amsterdam Exchanges nv (the "Listing Procedures Rules"), Codperatieve
Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) in its capacity as Amsterdam Listing
Agent has not made a due diligence investigation with respect to the Offering Circular pursuant to the

" Listing Procedures Rules. '

This Pricing Supplement does not congtitwe, apd may nor.be used for the purpose of, an offer or
soliciation by anyone in any jurisdictioh in which such offer or zolicitmtion is nor suthorised of to 2ny
person 1o whom it is unlawful © make such offer or solicitation. and no action Is being taken to
permit an offering of the Noms or the distcibution of this Pricing Supplement in sny jurisdiction where

such action is required,

The selling restrictions, as referred to in the Otffering Circular are applicable (subject o the
amendments set out herein). In addition, the Noes may not be offered or sold, dirsctly or indirectly,
in the Republic of South Aftica except in secordance with South African exchange control regulations
and in circumsiances which would not constitutc an offer o the public within the meaning of the
South African Companies Act, 1973 (ss amended), In respect of the United Kingdom selling
restrictions reference (o "article 11(3) of the Financial Service Act 1986 (Investment Advertisernents)
(Exemptions) Order 1996 “falls to bz updawd and replaced be reforence o “aniicle 11(3) of the
Financial Services Act 1988 (an-zrmm Admnsemme) (Enemptions) Order 1996 (a0 anended)”,

In addition, Nores in definitive form may not. dimtly or indirectly, be uan'sfarred or accepted within.
from o¢ ind The Netherlands except through the mediation of either the leeuer or an admitred
institution of the Amsterdam Exchanges nv in accordance with The Nethoriands Savings Certificates
Act (Wbt inzake Spaarbewijzeny of 2) May 1985 (ax amended), Such restrictions do net spply (s) ©
a (ransfer and acceprance of Notes in definitive form between individuals not acting in the course of
1 husiness or profession, or (b) to the transfer and acceptance of Notes in definitive form within, from
or im0 The Nethgriands if all Nows (either in definitive forms or az rights reprezenting an Interest
1n the Notes in global farm) are issued outside The Netherlands and arc not diswtibued within The -
Netherlands in the course of inirlal distribution or immediately theresfier.

Except as disclosed in this document there has been no significant change in the financial ot ading
position of the Issucr of of the Group since 31 December 1997 and no material adverse change in the

tinanulal position or prospects of the Issuer or of the Group since such daw,
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In connection with the issue,. 1'11e Toronw-Douminion Bank may over-allot or efect teanszctions which
stabilice Or maintain the market price of the Note at a level which might not otherwise prewail, Such
swbillsing, if cammenced, may be discontinued at any time and shail be conducted in aceordance with
all applicable laws and rules. Smbilising on the AEX Stoek Exchange, Amnsterdam (the "AEX") will
be conducted by Rabobank Nederland on behalf of The Toronto-Daminion Bank and in accordence
with all applieable regulations of the AEX, The stabilising will in any event ve discunnnned on the

AEX within 30 daye afmr the Issue Date
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The terms of the Notes are as follows:

1. Series No:
2. Currency: -
3. Principal Amount of Series:

4, . Principal Amount of Tranche;

5. Form:

6. Denominarions:

1. Issue Dare: |

8. Interest Commencement Date:
9. Interest. Basis:

10, Calculation Amount:
11, ‘Redemption Basis:
12, Day Count Fraction:
13. Mawrity Date:

14. Redcmption Month:

15.  Terms of Redemption at the option of
the Issuer (if applicable):

16.  Terms of Redemption ai the Option of
the Noteholders (if applicable):

17. Refevant Business Dsy:
I8. Business Day Convention:
19.  Business Day Jurisdietions: -

120, Reference Date(s):

' 256
South African Rand ("ZAR")

'ZAR 2,000,000,000

" 2AR 2,000,000,000

Béarer

ZAR 5,000, ZAR 50,000 dnd ZAR 500.000.

- 30 Kpril 1998.

Not Applicuble.
Zero Coupon,

Principal Amount of each Notes. .

' Fixed Redemption Amount Not.

30/360.
30 December 2020,
Not Applicable.

For txation reseons only in accordsnec with
Condition &b). TFor the purpesss of
determining the amount due in respect of cuch
Notz in the event of an early redemption for
txation reatons or pursuant to Condition 10,

the provisions of Condition 6(d) shall apply.

Not Applicable

Not Applicable
Not Applicadle
Johannesburg, London énd New York.

Not Applicable
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21,

Initial Broken Amount per Misimum Not Applicable -
Principal Amount of Nows: Lo

22. Final Broken Amount per Minimum

Principal Amount of Notes: Not Appiicable

23, Interest Rate: ' - " Not Applicable
24.  Intercst Paymemt Dare: - No: Applicable
25, Interest Period; Not Applicable
26.  Benchmark: ' . . Not Applicable
27.  Primary Source of Quotations: Not Applicable
28, o Reference Banks: Nor Applicable

- 29.  Spread: " Not Applicable
30.  Spread Multiplier: o Not Applicable

- 31, Minimum Interest Rawe (if applicable): , ﬁnt'Applicable
32. 'Maximu:ﬁ Interest Rate (if applicable): o Not Applicable

33, Formula for calculation of Interest
Amounis/Rademption Amounts
including early redemption (if
applicable): ' Nat Applicable

3.  Additional Fearures: . Not Applicable

35. Termms of Stwep-Up/Step-Down/Dual

Currency/Flip Flop Note: - Not Applicable

36. Amortisation Yield 12,322 per cent. per annum

37.  Reference Price ' " 7.18

33, Interest Determination Date: | | Not Appliéable

39, Fixed Rate Day Basis: 307360

40. Details of any other additions or (@) ' Inconvertibility Bvent; If the Issuer
variations (o the Conditions: considers that an Inconvertibility Event has

occurred and will be continuing on the
Maturity Date it shall deliver to Bankers Trust

- 4 -
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Cumpany (the "Fiseal Agent”) a certificate
- , , signed by a duly suthorized officet, staring that
T ‘ the Inconvertibility Fvem has occurred and
.will be continuing on the Maturity Dawe. Any
such certificate shall describe in reasonable

detail the nsture of the Inconvertibility Event;

(h) Determination of Experc: The Fiscal
Agent shall refér any certificate delivered by
the Issuer pursuant to (a) above to such person
s is nominated dy the Issuer (the "Expert™.
The Expert shall be ap internationally
, recognized bank or law firm with knowledge
[ of the Republic of South Africa. The Fiscal
| Agent shall request the Expert to evaluate and
confinn (or reject) the Issuer's claim with.
respect to the existence of an Inconvertibility
Event. The Fiscal Agent shall’ request the
“Expert to notify it and the [ssuer as soom as
possible of s ‘derermington.  The
f determipation of the Expert as to the existence
: : 5 . -of an Inconvertibility Event shall in the
! abgence of manifest error be conclusive and
binding on the Issuer, the Fissal Agent and the
Nowmhulders. In carrying out the function
described in this paragtaph (b), the EXpent
.shall qct ag an independent expert and not as
agent of the lssuer, the Fiscal Agent or any
Noteholder and shall have no responsibility to
any such person in the performance of such
function. The obligation of the Issuer w make
any payment of imzrest ot principal in respect .
of the Nomes which falls dvue durirg the period
(the “Determination Period") from the
delivery of 3 certificate by the [ssuer pursuant
to (8) above to the date of notification of its
determination by the Expert pursuant to this
(b) shall be suspended. - Railure by the Expert
to make 8 determination in accordsnce with
this pacagtaph (h) within 30 days of the
cormmencement of the Determination Petiod
and to notify the Fiscsl Agent thepeof, shall be
deemed 10 be a notification of the Expert's
determination that no Incomvestibilicy Event
exists, All costs and expenses assosiaied with
& determination by the Expert pursuant (o this
paragraph (b) with respect to the existence or
otherwise' of  an Inconventibllity ’Event
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(including any professional fees of the Expert .
anid taxes {n respect thereot) shall be for the
'woie aecount of the Issuer;

(¢} Payment in South African Rand: If the
Expert determines that an Inconvertibility
Event exists, all payments due in respect of the
Nows shall be made in South Africaa Rand t
u 'bank gecount in the Republic of South
Africa. Any payment made in accordance
with thié section ‘shall be in full and Fnal
sertlement of the payment obligations of the
Issuer With respect to the corresponding
payments under the Notes and the Noteholders
thall have no claim in respect of any amounts
which would, bus for this section, have heen
payable in respect of the Nots;

"Governmental Authority" shall mean any
court, tribunal, administrative or governments)
authority or agency, including the central
bank, in the Republic of South Africa or any
other entity (privats or public) charged with
the regulation of finascial markets;

"Inconvertibility Evemt® shall mean any
official enactment, promulgation, execution or
ratiflcation of, or any ehange in or amendment
to. eny law, rule or regulation (or in the
application or official intrpretation of any -
law, rule or regulation) by any Governmental
Authorlty, or any other act or event oscurring
after the Issue Date, which restriets or hinders
(including by delays, increasing costz or -
discriminatory rates of exchange) the ability of
the parties (o deliver or receive any payment
in South African Rand outwide South Africa
with respect to a transaction: and '

" “South African Rand" shall mean the lawful
currency from time to time of the Republic of

South Aftica.
4l.  Celculation AgenL: Not spplicsble
42, Llst.ing: ' | : 'AEX and the Lu;enibauzg Stock Emhmlg.e.
43, ISIN Number: - XSO086016150 -
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Common Codé:

The aggreget= principal amount of

Notes issucd has Deen translaed into
ECU ar the rate of ZAR ' 1 = ECU
0.184916 producing a sum of ECU
369,832,000,

Exchange for Definitive Nows at the
request of the holder at the expence
of:

Temporary Global Nole exchangeable
for Definitive Nows: '

In the case of Notes listed on the Paris
Stock Exchange: :

In the case of Noks listed on the
Amsterdam Stock Exchange:

Effective yield at Jssue Price:

Listing:

Numbering snd Letwers: .

Net Proceeds:

Amsterdam Listing and Paying Agent:

Noticed:;

00T Tabdentqt
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The Issuer

Yes,

Net Applicable

. 12.332 per cent,

The lssugr underakes to comply with the

provisions (as far as applicable) of Appendix
VIl and Scheduie B, under 2.1,20 of the
Listing and Iasuing Rules (Fondsen-Reglement)

of the Anmbsterdam Exchanges nv of any

.amended form of the sald provisions as in
"farce on the Issue Date, '

The Notes will be numbered from {1 onwards.

and in the denominetions of ZAR 5,000, ZAR
50.000 and ZAR 500,000 and will be precedsd
by the leters AV, AL and AS.

The net peaceeds of the issue of tie Notes
arhounts (0 ZAR 135,600,000 less agreed

 expenses.

Cobperatieve Cenlrile ‘Raiffeisen-

‘Boerenlesnbank B.A. (Rabobank Nederland)

In addition © Condition 13, notices will be
published (in the English language) in ac least.

. one daily newspaper having peneral circulation

" in The Netherlands and in tic Omicial Price
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Liss (Officiéle FrUswurant) of the Amsteruam
Exchanges nv

The following are the Managers fot this issue:

THE TORONTO-DOMINION BANK -

COOPERATIEVE CENTRALE RAIFFEISEN.BOERENLEENBANK B.A. (RABOBANK
INTERNATIONAL) -

ABN AMRO BANK N.V.

BANQUE BRUXELLES LAMBERT S.A.

BEAR, STEARNS INTERNATIONAL LIMITED

COMMERZBANK AKTIENGESELLSCHAFT

CREDIT SUISSE FIRST EOSTON (EUROPE) LIMITED

DEUTSCHE BANKE AG LONDON

DG BANK DEUTSCHE GENOSSENSCHAFTSBANK

DRESDNER BANK AKTIENGESELLSCHAFT

IM1 BANK (LUX) S.A. :

ING BANK N.V.

J.F. MORGAN SECURITIES LTD

KREDIETBANK N.V.

NORDDEUTSCHE LANDESBANK cmozmmAw

PRUDENTIAL-BACHE SECURITIES (U.K.) INC,

RAIFFEISEN ZENTRALBANK OSTERREICH AKTIENGESELLSCHAFT

ROYAL BANK OF CANADA EUROPE LIMITED (previously HAMBROE BANK LIMITED)
WEST MERCHANT BANK LIMITED

Y

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.

(RABOBANK NEDERLAND)
Dy:
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