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(reconstituted and incorporated in terms of section 2 of the Development Bank of Southern Africa Act, 1997)

ZAR80,000,000,000
Domestic Medium Term Note Programme

On 21 January 2008, the Development Bank of Southern Africa Limited (the Issuer) established a ZAR15,000,000,000 Domestic Medium Term Note
Programme (the Programme) pursuant to a programme memorandum dated 21 January 2008 which was subsequently amended and restated on 14
December 2015 (the Previous Programme Memoranda). On 15 September 2009, the Issuer increased the Programme Amount from
ZAR15,000,000,000 to ZAR35,000,000,000 and on 14 December 2015, the Issuer increased the Programme Amount from ZAR35,000,000,000 to
ZAR80,000,000,000. This amended and restated programme memorandum (Programme Memorandum) will apply to all Notes (as defined herein)
issued under the Programme on or after the Programme Date (as defined herein) and will in respect of such Notes, supersede and replace the
Previous Programme Memoranda in its entirety.

Under this Programme the Issuer may from time to time issue notes (the Notes), which expression shall include Senior Notes and Subordinated Notes
(each as defined herein) denominated in any currency agreed to by the Issuer and the relevant Dealer(s) (as defined herein) and further subject to all
Applicable Laws (as defined herein) and, in the case of Notes listed on the Interest Rate Market of the JSE Limited (the JSE) or such other Financial
Exchange(s) (as defined herein) as may be determined by the Issuer and the relevant authority, the Debt Listings Requirements (as defined herein)
of the JSE or the requirements of such other Financial Exchange(s), that are subject to the terms and conditions (the Terms and Conditions)
contained in this Programme Memorandum. Any other terms and conditions not contained in the Terms and Conditions that are applicable to any
Notes, replacing or modifying the Terms and Conditions, will be set forth in a pricing supplement (the Applicable Pricing Supplement).

Capitalised terms used in this Programme Memorandum (as defined herein) are defined in the section of this Programme Memorandum headed
“Terms and Conditions of the Notes”, unless separately defined, and/or in relation to a Tranche of Notes, in the Applicable Pricing Supplement.

As at the Programme Date, the Programme Amount is ZAR80,000,000,000. This Programme Memorandum will apply to the Notes issued under the
Programme in an aggregate outstanding Nominal Amount which will not exceed ZAR80,000,000,000 (or its equivalent in any other currencies)
(including Notes issued under the Programme pursuant to the Previous Programme Memoranda) unless such amount is increased by the Issuer as
set out in the section of this Programme Memorandum headed “General Description of the Programme”.

The Notes may comprise, without limitation, Fixed Rate Notes, Floating Rate Notes, Mixed Rate Notes, Index Linked Notes, Instalment Notes,
Exchangeable Notes, Zero Coupon Notes and/or such combination of the foregoing Notes and/or such other type of Notes as may be determined
by the Issuer and the relevant Dealer(s) and specified in the Applicable Pricing Supplement. Notes will be issued in individual Tranches which,
together with other Tranches, may form a Series of Notes. A Tranche of Notes will be issued on, and subject to, the Terms and Conditions, as
replaced, amended and/or supplemented by the terms and conditions of that Tranche of Notes set out in the Applicable Pricing Supplement.

This Programme Memorandum has been registered with the JSE. A Tranche of Notes may be listed on the Interest Rate Market of the JSE or on
such other or additional Financial Exchange(s) as may be determined by the Issuer, subject to all Applicable Laws. Unlisted Notes may also be
issued under the Programme but will not be regulated by the JSE. Claims against the JSE Debt Guarantee Fund Trust may only be made in respect
of the trading of Notes listed on the Interest Rate Market of the JSE in accordance with the rules of the JSE Debt Guarantee Fund Trust. The holders
of Notes that are not listed on the Interest Rate Market of the JSE will have no recourse against the JSE or the JSE Debt Guarantee Fund Trust.
Unlisted Notes are not regulated by the JSE. A copy of the Applicable Pricing Supplement relating to a Tranche of Notes which is to be listed on the
Interest Rate Market of the JSE will be delivered to the JSE and the CSD, before the Issue Date, and the Notes in that Tranche may be traded by
or through members of the JSE from the date specified in the Applicable Pricing Supplement, in accordance with the Applicable Procedures. The
settlement of trades on the JSE will take place in accordance with the electronic settlement procedures of the JSE and the CSD for all trades done
through the JSE. The settlement and redemption procedures for a Tranche of Notes listed on any Financial Exchange (other than or in addition to
the JSE) will be specified in the Applicable Pricing Supplement.

The Notes may be issued on a continuing basis and be placed by one or more of the Dealer(s) specified under the section headed “Summary of the
Programme” and any additional Dealer(s) appointed under the Programme from time to time by the Issuer, which appointment may be for a specific
issue or on an ongoing basis. References in this Programme Memorandum to the “relevant Dealer” shall, in the case of Notes being (or intended
to be) placed by more than 1 (one) Dealer, be to all Dealers agreeing to place such Notes.

Particular attention is drawn to the section entitled “Investor Considerations / Risk Factors” set out in the Information Statement (as
defined below).

Arranger, Dealer and JSE Debt Sponsor
Rand Merchant Bank,
a division of FirstRand Bank Limited

Amended and Restated Programme Memorandum dated 3 July 2023.



GENERAL

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

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

The JSE takes no responsibility for the contents of this Programme Memorandum, the annual financial
statements, the annual integrated reports, the Applicable Pricing Supplement(s) of the Issuer and any
amendments or supplements to the aforementioned documents. The JSE makes no representation as
to the accuracy or completeness of this Programme Memorandum, the annual financial statements, the
annual integrated reports and the Applicable Pricing Supplement(s) of the Issuer and any amendments
or supplements to the aforementioned documents and the JSE expressly disclaims any liability for any
loss arising from or in reliance upon the whole or any part of the aforementioned documents. The JSE’s
approval of the registration of this Programme Memorandum and listing of the Notes is not to be taken
in any way as an indication of the merits of the Issuer or of the Notes and that, to the extent permitted
by law, the JSE will not be liable for any claim whatsoever.

The Issuer, having made all reasonable enquiries, confirms that this Programme Memorandum contains
or incorporates all information which is material in the context of the issue and the offering of Notes, that
the information contained or incorporated in this Programme Memorandum is true and accurate in all
material respects and is not misleading as at the Programme Date, that the opinions and the intentions
expressed in this Programme Memorandum are honestly held and that there are no other facts, the
omission of which would make this Programme Memorandum or any of such information or expression
of any such opinions or intentions misleading in any material respect.

This Programme Memorandum is to be read and construed with any amendment or supplement thereto
and in conjunction with any other documents which are deemed to be incorporated herein by reference
(see the section of this Programme Memorandum headed “Documents Incorporated by Reference”)
and, in relation to any Tranche (as defined herein) of Notes, should be read and construed together with
the Applicable Pricing Supplement. This Programme Memorandum shall be read and construed on the
basis that such documents are incorporated into and form part of this Programme Memorandum.

The Arranger, the Dealer(s), the JSE Debt Sponsor or any of their respective Subsidiaries or Holding
Companies or a Subsidiary of their Holding Companies (Affiliates), other professional advisers named
herein and the JSE have not separately verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility is accepted
by the Arranger, the Dealer(s), the JSE Debt Sponsor nor any of their Affiliates or other professional
advisers named herein or the JSE as to the accuracy or completeness of the information contained in
this Programme Memorandum or any other information provided by the Issuer. The Arranger, the
Dealer(s), the JSE Debt Sponsor or any of their Affiliates or other professional advisers named herein
or the JSE do not accept any liability in relation to the information contained in this Programme
Memorandum or any other information provided by the Issuer in connection with the Programme.

No Person has been authorised by the Issuer to give any information or to make any representation not
contained in or not consistent with this Programme Memorandum or any other document entered into
in relation to the Programme or any other information supplied by the Issuer in connection with the
Programme and, if given or made, such information or representation must not be relied upon as having
been authorised by the Issuer, the Arranger, the Dealer(s), the JSE Debt Sponsor or any of their Affiliates
or other professional advisers.



Neither this Programme Memorandum nor any other information supplied in connection with the
Programme is intended to provide a basis for any credit or other evaluation, or should be considered as
a recommendation by the Issuer, the Arranger, the Dealer(s), the JSE Debt Sponsor or any of their
Affiliates or other professional advisers that any recipient of this Programme Memorandum or any other
information supplied in connection with the Programme should subscribe for, or purchase, any Notes.

Each Person contemplating the subscription for, or purchase of, any Notes should determine for itself
the relevance of the information contained in this Programme Memorandum and should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness of the Issuer and its subscription for, or purchase of, Notes should be based upon any
such investigation as it deems necessary. Neither this Programme Memorandum nor any Applicable
Pricing Supplement nor any other information supplied in connection with the Programme constitutes
an offer or invitation by or on behalf of the Issuer, the Arranger, or any Dealer(s) to any Person to
subscribe for or to purchase any Notes.

Neither the delivery of this Programme Memorandum nor any Applicable Pricing Supplement nor the
offering, sale or delivery of any Note shall at any time imply that the information contained herein is
correct at any time subsequent to the date hereof, or that any other financial statements or other
information supplied in connection with the Programme is correct at any time subsequent to the date
indicated in the document containing the same. The Arranger, the Dealer(s), the JSE Debt Sponsor or
any of their Affiliates or other professional advisers expressly do not undertake to review the financial
condition or affairs of the Issuer during the life of the Programme. Investors should review, inter alia,
the most recent financial statements, if any, of the Issuer, when deciding whether or not to subscribe
for, or purchase, any Notes.

Neither this Programme Memorandum nor any Applicable Pricing Supplement constitutes an offer to
sell or the solicitation of an offer to buy or an invitation by the Issuer to subscribe for or purchase any
Notes. The distribution of this Programme Memorandum and any Applicable Pricing Supplement and
the issue, sale or offer of Notes may be restricted by law in certain jurisdictions. Persons into whose
possession this Programme Memorandum or any Applicable Pricing Supplement or any Notes come
are required by the Issuer, the Arranger, the Dealer(s), the JSE Debt Sponsor or any of their Affiliates or
other professional advisers to inform themselves about and observe any such restrictions. For a
description of certain restrictions on offers, sales and deliveries of Notes and on the distribution of this
Programme Memorandum or any Applicable Pricing Supplement and other offering material relating to
the Notes, see the section headed “Subscription and Sale”.

None of the Issuer, the Arranger, the Dealer(s), the JSE Debt Sponsor nor any of their Affiliates nor other
professional advisers represent that this Programme Memorandum may be lawfully distributed, or that
any Notes may be lawfully offered, in compliance with any applicable registration or other requirements
in any such jurisdiction, or pursuant to an exemption available thereunder, or assumes any responsibility
for facilitating any such distribution or offering. In particular, no action has been taken by the Issuer, the
Arranger, the Dealer(s), the JSE Debt Sponsor or any of their Affiliates or other professional advisers
which would permit a public offering of any Notes or distribution of this Programme Memorandum in any
jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered or sold,
directly or indirectly, and neither this Programme Memorandum nor any advertisement nor other offering
material may be distributed or published in any jurisdiction, except under circumstances that will result
in compliance with any Applicable Laws and regulations. The Dealer(s) has/have represented that all
offers and sales by it will be made on the same terms.

The Notes have not been and will not be registered under the United States Securities Act of
1933 (as amended) (the Securities Act), or securities laws of any state in the United States of
America and the Notes may not be offered, sold, delivered or transferred within the United States
of America or for the account of benefit of, any U.S. Persons (as defined in the Regulation S of
the Securities Act). In addition, there are restrictions on the distribution of this Programme
Memorandum in South Africa, the European Union and the United Kingdom. For a more complete
description of certain restrictions on the offering, sale and delivery of Notes and distribution of
this Programme Memorandum, see the section of this Programme Memorandum headed
“Subscription and Sale” below.

The terms of this Programme Memorandum, in the event that it comes into the possession of Persons
resident in jurisdictions outside South Africa, may be affected by the laws of the relevant jurisdiction.
Such Persons should inform themselves about and observe any applicable legal requirements in any
such jurisdiction. It is the responsibility of any such Person wishing to subscribe for or purchase the



Notes to satisfy itself as to the full observance of the laws of the relevant jurisdiction therewith. If and to
the extent that this Programme Memorandum is illegal in any jurisdiction, it is not made in such
jurisdiction and this document is obtained by such Persons in such jurisdiction for information purposes
only.

In connection with the issue and distribution of any Tranche of Notes under the Programme, the relevant
Dealer(s), if any, that is specified in the Applicable Pricing Supplement as the Stabilising Manager (or
any Person acting for the Stabilising Manager) may, if specified in that Applicable Pricing Supplement
and only if such stabilising is permitted by the Debt Listings Requirements of the JSE and approved by
the JSE, over-allot or effect transactions with a view to supporting and maintaining the market price of
the Notes at a level higher than that which might otherwise prevail for a limited period. However, there
may be no obligation on the Stabilising Manager (or any agent of the Stabilising Manager) to do this.
Such stabilising, if commenced, may be discontinued at any time and must be brought to an end after
a limited period. Such stabilising shall be in compliance with all Applicable Laws, regulations and rules.

All references in this Programme Memorandum to “Rand”’, “ZAR” “South African Rand’, “R” and “cent’
refer to the currency of the Republic of South Africa.
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DOCUMENTS INCORPORATED BY REFERENCE

Capitalised terms used in this section headed “Documents Incorporated by Reference” shall bear the
same meanings as those used in the Terms and Conditions, except to the extent that they are separately
defined in this section, or this is clearly inappropriate from the context.

The following documents shall be deemed to be incorporated in, and to form part of, this Programme
Memorandum:

(@)

(b)

()

(d)

()

()
(9)

(h)

all amendments, restatements and/or supplements to this Programme Memorandum prepared
by the Issuer from time to time;

each Applicable Pricing Supplement relating to any Tranche of Notes issued under the
Programme;

as at the Programme Date, the published audited annual financial statements, together with
reports, and notes thereto, of the Issuer for the three financial years ended March 2020, 2021
and 2022 and in respect of any issue of Notes after the Programme Date, the published audited
annual financial statements, together with reports, and notes thereto, of the Issuer in respect
of further financial years, as and when such published audited financial statements become
available;

as at the Programme Date, the published annual integrated report (incorporating the Issuer’s
audited annual financial statements, together with reports and the notes thereto) of the Issuer
and attached to or intended to be read with such financial statements of the Issuer for the three
financial years ended March 2020, 2021 and 2022 and in respect of any issue of Notes after
the Programme Date, the published annual integrated report of the Issuer in respect of further
financial years, as and when such published annual report becomes available;

as at the Programme Date, the published unaudited interim financial statements of the Issuer,
together with such statements, reports and notes attached to or intended to be read with such
unaudited interim financial statements, for the period ended 30 September 2022 and in respect
of any issue of Notes after the Programme Date, the published unaudited interim financial
statements of the Issuer in respect of future 6 month periods ending 30 September, as and
when such unaudited interim financial statements become available;

the constitutional documents of the Issuer, as at the Programme Date;
as at the Programme Date, the information statement dated 3 July 2023, containing:
0] information pertaining to the business description of the Issuer;

(ii) the full names of the directors of the Issuer (and other required disclosures in relation
to the directors);

(iii) the full name of the Issuer’s company secretary, the address of its offices and of the
registered offices;

(iv) the full name and contact details of the debt officer of the Issuer;

(v) information relating to risk factors associated with an investment in the Notes, including,
but not limited to, risk factors specific to the Issuer; and

(vi) information relating to the Issuer’s compliance with the King IV Report on Corporate
Governance for South Africa, 2016,

together with any future information statement, as and when such information statement
becomes available (the Information Statement);

as at the Programme Date, the following policies:

0] the policy dealing with the conflicts of interest of the directors and the executive
management of the Issuer;

(i) the policy dealing with the process for the nomination and appointment of directors of
the Issuer;

(iii) the policy dealing with the disclosure and treatment of domestic prominent influential

persons; and



(iv) the policy dealing with procurement of services and/or products,

() all information pertaining to the Issuer which is relevant to the Programme and/or this
Programme Memorandum which will be electronically submitted through the Stock Exchange
News Service (SENS) of the JSE or similar service established by the JSE, to SENS
subscribers, if required,

save that any statement contained in this Programme Memorandum or in any of the documents
incorporated by reference in and forming part of this Programme Memorandum shall be deemed to be
modified or superseded for the purpose of this Programme Memorandum to the extent that a statement
contained in any document subsequently incorporated by reference modifies or supersedes such earlier
statement (whether expressly, by implication or otherwise).

The Issuer will, for as long as this Programme Memorandum remains registered with the JSE, make
available for inspection at its Registered Office as set out at the end of this Programme Memorandum,
without charge, a copy of this Programme Memorandum, any amendments and/or supplements thereto,
the Applicable Pricing Supplements relating to any issue of listed Notes and a copy of all of the
documents which are incorporated herein by reference, unless such documents have been modified or
superseded, in which case the modified or superseding documentation will be made available for
inspection, including the most recently obtained beneficial disclosure report made available by the
Participant to the CSD. Requests for such documents should be directed to the Debt Officer (as defined
in the Information Statement) at its Registered Office as set out in the Information Statement. In addition,
the constitutive documents of the Issuer will be available at the Registered Office of the Issuer as set
out at the end of this Programme Memorandum.

This Programme Memorandum and those documents listed in (a), (b) and (g) above unless such
documents have been modified or superseded, in which case the modified and superseding
information, are available on the Issuer’s website at: https://www.dbsa.org/investor-relations/dmtn-and-
credit-ratings. The documents listed in paragraph (h) above unless such documents have been modified
or superseded, in which case the modified and superseding information are available on the Issuer’s
website at: https://www.dbsa.org/about-us/governance. The documents listed in (c), (d) and (e) above
unless such documents have been modified or superseded, in which case the modified and superseding
information are available on the Issuer's website are available on the Issuer's website at:
https://www.dbsa.org/investor-relations. The documents listed in (f) above unless such documents have
been modified or superseded, in which case the modified and superseding information are available on
the Issuer’s website are available on the Issuer’s website at:
https://www.dbsa.org/sites/default/files/media/documents/2021-
03/DBSA%20Act%2013%200f%201997.pdf.

In addition, this Programme Memorandum, any amendments and/or supplements thereto and the
Applicable Pricing Supplements relating to any outstanding issue of listed Notes will be filed with the
JSE which will publish such documents on its website at http://www.jse.co.za.

This Programme Memorandum does not constitute an offer or invitation by or on behalf of the Issuer,
the Arranger and the Dealer(s), the JSE Debt Sponsor or their Affiliates or any other professional
advisors to any Person in any jurisdiction to subscribe for or purchase any Notes.

The Issuer will, for so long as this Programme Memorandum remains registered with the JSE, publish
a new Programme Memorandum or a supplement to this Programme Memorandum, as the case may
be, if:

(@ any of the information contained in this Programme Memorandum becomes outdated in a
material respect; or

(b)  this Programme Memorandum no longer contains all the materially correct information required
by the Applicable Procedures,

provided that, in the circumstances set out in paragraphs (a) and (b) above, no new Programme
Memorandum or supplement to this Programme Memorandum, as the case may be, is required in
respect of the Issuer’s published audited annual financial statements if such published audited annual
financial statements are incorporated by reference into this Programme Memorandum and such
published audited annual financial statements are published, as required by the Companies Act.
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GENERAL DESCRIPTION OF THE PROGRAMME

Capitalised terms used in this section headed “General Description of the Programme” shall bear the
same meanings as those used in the Terms and Conditions, except to the extent that they are separately
defined in this section or this is clearly inappropriate from the context.

The Issuer may from time to time issue one or more Tranches of Notes under the Programme, pursuant
to this Programme Memorandum, provided that the aggregate outstanding Nominal Amount of all of the
Notes issued under the Programme (including Notes (if any) issued under the Programme pursuant to
the Previous Programme Memoranda) from time to time does not exceed the Programme Amount.

A Tranche of Notes may be listed on the Interest Rate Market of the JSE or on such other or additional
Financial Exchange(s) as may be determined by the Issuer, subject to Applicable Laws and the Debt
Listing Requirements. Unlisted Notes may also be issued under the Programme. The Applicable Pricing
Supplement will specify whether or not a Tranche of Notes will be listed and, if so, on which Financial
Exchange. If the Issuer issues a Tranche of unlisted Notes or a Tranche of Notes is listed on any
Financial Exchange other than (or in addition to) the JSE, the Issuer will, by no later than the last Day
of the month of issue of that Tranche of Notes, inform the JSE in writing of the Aggregate Nominal
Amount and the Maturity Date (if any) of that Tranche of Notes.

This Programme Memorandum and any supplement thereto will only be valid for the issue of Notes in
an Aggregate Nominal Amount which, when added to the Aggregate Nominal Amount then outstanding
of all the Notes previously or simultaneously issued under the Programme (including Notes issued under
the Programme pursuant to the Previous Programme Memoranda), does not exceed
ZAR80,000,000,000 or its equivalent in other currencies. For the purpose of calculating the South
African Rand equivalent of the Aggregate Nominal Amount of the Notes issued under the Programme
from time to time, the South African Rand equivalent of the Notes denominated in another Specified
Currency (as specified in the Applicable Pricing Supplement) shall be determined as of the date of
agreement to issue such Notes (the Agreement Date) on the basis of the spot rate for the sale of the
South African Rand against the purchase of such Specified Currency in the South African foreign
exchange market quoted by any leading bank selected by the Issuer on the Agreement Date (the
Conversion Rate) and in respect of:

(@) Zero Coupon Notes and other Notes, the Conversion Rate shall be applied to the net subscription
proceeds received by the Issuer for the relevant issue; and

(b)  Partly-Paid Notes and Index-Linked Notes, the Conversion Rate shall be applied to the Nominal
Amount regardless of the amount paid up on such Notes.

From time to time the Issuer may wish to increase the Programme Amount. Subject to the Applicable
Procedures, the Applicable Laws and the Programme Agreement (as defined in the section headed
“Subscription and Sale”), the Issuer may, without the consent of Noteholders, increase the Programme
Amount by delivering a notice thereof to the Noteholders in accordance with Condition 19 (Notices) of
the Terms and Conditions, and to the Arranger, the Dealer(s), the JSE and the CSD. Upon such notice
being given to the Noteholders and the conditions set out in the Programme Agreement to exercise this
right having been met, all references in this Programme Memorandum (and each agreement, deed or
document relating to the Programme and/or this Programme Memorandum) to the Programme Amount
will be, and will be deemed to be, references to the increased Programme Amount set out in such notice.

This Programme Memorandum will apply to all Notes issued under the Programme from the Programme
Date.

The "Summary of the Programme” and the “Terms and Conditions of the Notes” are disclosed below.



SUMMARY OF THE PROGRAMME

The following summary does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Programme Memorandum and, in relation to the Terms and Conditions of any
particular Tranche of Notes, the Applicable Pricing Supplement. Words and expressions defined in the
Terms and Conditions shall have the same meanings in this summary.

PARTIES
Issuer or DBSA

Arranger

Dealer(s)

Transfer Agent

Paying Agent

Calculation Agent

Issuer Agent

JSE Debt Sponsor

CSD

JSE

GENERAL

Clearing and Settlement

The Development Bank of Southern Africa Limited (established on
30 June 1983 and reconstituted and incorporated in terms of
section 2 of the Development Bank of Southern Africa Act, 1997).

Rand Merchant Bank, a division of FirstRand Bank Limited
(registration number 1929/001225/06), a public company with
limited liability and a registered bank duly incorporated in
accordance with the company and banking laws of South Africa
(RMB).

RMB and any additional Dealer(s) appointed by the Issuer from
time to time, which appointment may be for a specific issue or on
an ongoing basis.

The Issuer, or such other entity appointed by the Issuer as
Transfer Agent, in which event that other entity will act as Transfer
Agent, as specified in the Applicable Pricing Supplement.

The Issuer, or such other entity appointed by the Issuer as Paying
Agent, in which event that other entity will act as Paying Agent, as
specified in the Applicable Pricing Supplement.

The Issuer, or such other entity appointed by the Issuer as
Calculation Agent, in which event that other entity will act as
Calculation Agent, as specified in the Applicable Pricing
Supplement.

RMB, or such other entity appointed by the Issuer as Issuer Agent
pursuant to the debt instrument solution system of the CSD, in
which event that other entity will act as Issuer Agent.

RMB, or any other entity appointed as JSE Debt Sponsor by the
Issuer, in which event, that entity will act as JSE Debt Sponsor as
specified in the Applicable Pricing Supplement.

Strate Proprietary Limited (registration number 1998/022242/07),
a private company with limited liability duly incorporated in
accordance with the company laws of South Africa and registered
as a central securities depository in terms of the Financial Markets
Act or such additional, alternative or successor central securities
depository as may be agreed between the Issuer and the relevant
Dealer(s).

The JSE Limited (registration number 2005/022939/06), a public
company with limited liability duly incorporated in accordance with
the company laws of South Africa and a licensed financial
exchange in terms of the Financial Markets Act, or any exchange
which operates as a successor exchange to the JSE.

Each Tranche of Notes which is held in the CSD will be issued,
cleared and settled in accordance with the Applicable Procedures
through the electronic settlement system of the CSD. The CSD
acts as the approved electronic clearing house, and carries on the
role of matching, clearing and facilitation of settlement of all
transactions carried out on the JSE. Each Tranche of Notes which



Cross-Default

Debt Listings Requirements

Denomination

Description of Programme

Distribution

Emigrant Capital

Form of Notes

Governing Law

Interest

Interest Period(s)/Interest
Payment Date(s)

Issue and Transfer Taxes

is held in the CSD will be cleared by Participants who will follow
the electronic settlement procedures prescribed by the JSE and
the CSD (see the section of this Programme Memorandum
headed “Settlement, Clearing and Transfer of Notes”).

The terms of the Notes will contain a cross-default provision
relating to Indebtedness in an aggregate outstanding amount
equal to or exceeding 1.00% (one per cent.) of the total assets of
the Issuer set out in the Issuer’s published audited annual financial
statements as further described in Condition 17.1.1.4 (Cross
Default).

The debt listings requirements of the JSE pursuant to the
provisions of the Financial Markets Act for the listing of debt
securities on the JSE, as amended from time to time.

Notes will be issued in such denominations as may be agreed by
the Issuer and the relevant Dealer(s) and as indicated in the
Applicable Pricing Supplement, save that the minimum
denomination of each Note will be such as may be allowed or
required from time to time by the central bank or regulator or any
laws or regulations applicable to the Notes.

Development Bank of Southern Africa Limited
ZAR80,000,000,000 Domestic Medium Term Note Programme.

Notes may be distributed by way of private placement, auction or
bookbuild or any other means permitted under South African law,
and in each case on a syndicated or non-syndicated basis as may
be determined by the Issuer and the relevant Dealer(s) and
reflected in the Applicable Pricing Supplement.

Emigrant capital, formerly known as blocked Rands, that is solely
used for fund transfers in and out of South Africa and that is held
in a designated emigrant capital account may be used by, for
exchange control purposes, non-residents to subscribe for, or
purchase, Notes, subject to the Exchange Control Regulations.

Each Tranche of Notes which is listed on the Interest Rate Market
of the JSE and each Tranche of unlisted Notes will be issued in
uncertificated form and will be held in the CSD. The holder of a
Beneficial Interest may exchange such Beneficial Interest for
Notes in certificated form represented by an Individual Certificate
(see the section of this Programme Memorandum headed “Form
of the Notes”).

The Notes will be governed by and construed in accordance with
the laws of South Africa in force from time to time, unless otherwise
set out in the Applicable Pricing Supplement.

Notes may be interest-bearing or non-interest bearing. Interest (if
any) may accrue at a fixed rate or a floating rate or other variable
rate or be index-linked, and the method of calculating interest may
vary between the Issue Date and the Maturity Date.

The Interest Payment Date(s) and Interest Period(s), if any,
applicable to a Tranche of Notes will be specified in the Applicable
Pricing Supplement.

As at the Programme Date, no securities transfer tax or any similar
tax is payable, in terms of the Securities Transfer Tax Act, 2007, in
respect of the issue, transfer or redemption of the Notes (see the
section of this Programme Memorandum headed “Taxation”). Any
future transfer duties and/or taxes that may be introduced in
respect of (or may be applicable to) the transfer of Notes will be
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Issue Price

Listing

Maturities of Notes

Negative Pledge

Noteholders

Notes

for the account of the Noteholders.

Notes may be issued on a fully paid or a partly paid basis and at
their Nominal Amount or at a discount or premium to their Nominal
Amount as specified in the Applicable Pricing Supplement.

This Programme Memorandum has been registered with the JSE.
Notes issued under the Programme may be listed on the Interest
Rate Market of the JSE or on such other or additional Financial
Exchange(s) as may be determined by the Issuer and the relevant
Dealer(s), subject to all Applicable Laws. Unlisted Notes may also
be issued under the Programme but would not be regulated or
approved by the JSE or such other additional Financial
Exchange(s) as may be determined by the Issuer. The Applicable
Pricing Supplement will specify whether or not a Tranche of Notes
will be listed and, if so, on which Financial Exchange(s).

Such maturity(ies) as specified in the Applicable Pricing
Supplement. The Notes are not subject to any minimum or
maximum maturity.

The Senior Notes will have the benefit of a negative pledge as
described in Condition 7 (Negative Pledge) of the Terms and
Conditions.

The holders of Notes which are recorded as the registered
Noteholders of those Notes in the Register. The relevant
Participant will be named in the Register as the registered
Noteholder of each tranche of Notes which is held in the CSD.
Each holder of Notes which is represented by an Individual
certificate will be named in the Register as the registered
Noteholder of such Notes.

Notes may comprise:

Fixed Rate Notes Fixed Rate Notes will bear
interest that will be payable in
arrears on such date or dates
as may be agreed between the
Issuer and the relevant
Dealer(s), as indicated in the
Applicable Pricing Supplement
and on redemption, and will be
calculated on the basis of such
Day Count Fraction as may be
agreed between the Issuer and
the relevant Dealer(s).

Floating Rate Notes Floating Rate Notes will bear
interest calculated at a rate
determined: (i) on the same
basis as the floating rate under
a notional interest rate swap
transaction in the relevant
Specified Currency governed
by an agreement incorporating
the ISDA Definitions; or (ii) on
the basis of a reference rate
appearing on the agreed
screen page of a commercial
quoting service; or (iii) on such
other basis as may be agreed
between the Issuer and the
relevant Dealer(s), as indicated

11



Zero Coupon Notes

Index-Linked Notes

Mixed Rate Notes

Instalment Notes

Partly Paid Notes

in the Applicable Pricing
Supplement.

The Margin (if any) relating to
such Floating Rate Notes will
be agreed between the Issuer
and the relevant Dealer(s) for
each issue of Floating Rate
Notes, as indicated in the
Applicable Pricing Supplement.

Floating Rate Notes may also
have a maximum Interest Rate,
a minimum Interest Rate or
both, as indicated in the
Applicable Pricing Supplement.

The Interest Period for Floating
Rate Notes may be 1 (one), 2
(two), 3 (three), 6 (six) or 12
(twelve) months or such other
period as the Issuer and the
relevant Dealer(s) may agree,
as indicated in the Applicable
Pricing Supplement.

Zero Coupon Notes will be
issued at their Nominal Amount
or at a discount to it and will not
bear interest (except in the case
of late payment as specified).

Payments (whether in respect
of interest on Indexed Interest
Notes or in respect of principal
on Indexed Redemption
Amount Notes and whether at
maturity or otherwise) will be
calculated by reference to such
index and/or formula as the
Issuer and the relevant
Dealer(s) may agree, as
indicated in the Applicable
Pricing Supplement.

Mixed Rate Notes will bear
interest over respective periods
at the rates applicable for any
combination of Fixed Rate
Notes, Floating Rate Notes,
Zero Coupon Notes, Index-
Linked Notes or Dual Currency
Notes, each as specified in the
Applicable Pricing Supplement.

The Applicable Pricing
Supplement will set out the
dates on which, and the
amounts in which, Instalment
Notes may be redeemed.

The Issue Price of these
unlisted Notes will be payable in
two or more instalments as set
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Rating

Redemption

out in the Applicable Pricing
Supplement.

Exchangeable Notes Exchangeable Notes may be
redeemed by the Issuer in cash
or by the delivery of securities,
as specified in the Applicable
Pricing Supplement.

Other Notes Terms applicable to any other
type of Notes that are approved
by the JSE or its successor, or
such other Financial Exchange
as may be agreed between the
Issuer and the relevant
Dealer(s) in respect of the issue
of listed Notes or as agreed
between the Issuer and the
relevant Dealer(s) in respect of
unlisted Notes, will be set out in
the Applicable Pricing
Supplement.

As at the Programme Date, the Issuer is rated. A Tranche of Notes
may also, on or before the Issue Date, be rated by a Rating
Agency(ies) on a national or global scale basis. Unrated Tranches
of Notes may also be issued. The Rating assigned to the Issuer
and/or the Programme and/or a Tranche of Notes, as the case may
be, as well as the Rating Agency(ies) which assigned such
Rating(s), will be specified in the Applicable Pricing Supplement.
Unrated Tranches of Notes may also be issued.

A Rating is not a recommendation to subscribe for, buy, sell or hold
Notes and may be subject to revision, suspension or withdrawal at
any time by the Rating Agency. Any adverse change in the Rating
of the Issuer and/or the Programme and/or a Tranche of Notes, as
the case may be, could adversely affect the trading price of all or
any of the Notes. Any amendment in the Rating of the Issuer and/or
the Programme and/or a Tranche of Notes, as the case may be,
after the Programme Date, will be announced on SENS in
accordance with the JSE timelines.

Unless set out in the Applicable Pricing Supplement, a Tranche of
Notes will be redeemed on the Maturity Date, as set out in
Condition 10.1 (Redemption at Maturity).

If so specified in the Applicable Pricing Supplement, the Issuer
may redeem the Notes of any Tranche at any time prior to the
Maturity Date following the occurrence of a change in law and/or
for tax reasons, as set out in Condition 10.2 (Redemption for Tax
Reasons).

Unless otherwise set out in the Applicable Pricing Supplement, if
“Redemption at the Option of the Issuer” is specified as applicable
in the Applicable Pricing Supplement the Issuer may, pursuant to
condition 10.3 (Redemption at the option of the Issuer), having
given not less than 30 (thirty) Days nor more than 60 (sixty) Days
irrevocable notice (or such other period of notice as may be
specified in the Applicable Pricing Supplement) to the Noteholders
in accordance with Condition 19 (Notices), redeem the Tranche of
Notes on any Optional Redemption Date(s), as set out in the
Applicable Pricing Supplement.

If “Redemption at the Option of Senior Noteholders” is specified as
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Selling Restrictions

Size of the Programme

applicable in the Applicable Pricing Supplement, the Senior
Noteholders of any Tranche of Senior Notes may pursuant to
condition 10.4 (Redemption at the option of the Senior Noteholder)
having given not less than 30 (thirty) Days nor more than 60 (sixty)
Days’ notice (or such other period of notice as may be specified in
the Applicable Pricing Supplement), require the Issuer to redeem
Senior Notes on any Optional Redemption Date(s) in the manner
specified in Condition 10.4 (Redemption at the Option of the
Senior Noteholders) and the Applicable Pricing Supplement.

Unless otherwise set out in the Applicable Pricing Supplement, if
“Redemption in the event of a Change of Control’ is specified as
being applicable in the Applicable Pricing Supplement and (i) a
Change of Control occurs (as defined below); and (ii) within the
Change of Control Period (as defined below), (A) a Rating
Downgrade (as defined below) occurs in relation to the Issuer
and/or the Programme and/or any Tranche of Notes, as the case
may be; or (B) if, the Issuer and/or the Programme and/or any
Tranche of Notes are not so rated, a Negative Rating Event (as
defined below) in respect of that Change of Control occurs, (in
either case, a Change of Control Event); and (C) the Noteholders
resolve by way of an Extraordinary Resolution to have their Notes
redeemed by the Issuer, then each Noteholder in that Class of
Noteholders shall have the option to require the Issuer to redeem
each Note in that Tranche of Notes held by that Noteholder at its
Early Redemption Amount together with accrued interest (if any)
within 15 (fifteen) Days after the delivery by that Noteholder of a
Change of Control Redemption Notice (as defined below).

Unless otherwise set out in the Applicable Pricing Supplement, if
“Redemption in the event of a failure to maintain JSE Listing and
Rating” is specified as applicable in the Applicable Pricing
Supplement, the Noteholders of any Tranche of Notes may, after
having been notified by the Issuer in accordance with Condition 19
(Notices), require the Issuer to redeem Notes on any Optional
Redemption Date in the manner specified in Condition 10.6
(Redemption in the event of a failure to maintain JSE Listing and
Rating) and the Applicable Pricing Supplement.

The distribution of this Programme Memorandum and/or any
Applicable Pricing Supplement and any offering or sale of or
subscription for a Tranche of Notes may be restricted by law in
certain jurisdictions, and is restricted by law in the United States of
America, the United Kingdom, the European Economic Area and
South Africa (see the section of this Programme Memorandum
headed “Subscription and Sale”). Any other or additional
restrictions which are applicable to the placing of a Tranche of
Notes will be set out in the Applicable Pricing Supplement.
Persons who come into possession of this Programme
Memorandum and/or any Applicable Pricing Supplement must
inform themselves about and observe all applicable selling
restrictions.

As at the Programme Date, the Programme Amount is
ZAR80,000,000,000. This Programme Memorandum will only
apply to Notes issued under the Programme (including Notes
issued and still Outstanding under the Programme pursuant to the
Previous Programme Memoranda) in an aggregate outstanding
Nominal Amount which does not exceed the Programme Amount.
The Issuer may increase the Programme Amount in the manner
set out in the section of this Programme Memorandum headed
“General Description of the Programme”. The Programme Amount
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Specified Currency

Status of Senior Notes

Status and Characteristics
relating to Subordinated
Notes

Stabilisation

Taxation

at the time of the issue of any Tranche of Notes will be set out in
the Applicable Pricing Supplement.

South African Rand in the case of Notes listed on the Interest Rate
Market of the JSE subject to the Debt Listings Requirements or,
subject to all Applicable Laws such other currency as is specified
in the Applicable Pricing Supplement.

Unless otherwise set out in the Applicable Pricing Supplement, the
Senior Notes constitute direct, unconditional, unsubordinated and
(subject to Condition 7 (Negative Pledge)) unsecured obligations
of the Issuer and rank pari passu and rateably without any
preference among themselves and (save for certain debts
required to be preferred by law), equally with all other present or
future unsecured and unsubordinated obligations of the Issuer
from time to time outstanding.

Unless otherwise set out in the Applicable Pricing Supplement, the
Subordinated Notes constitute direct, unconditional, unsecured
and subordinated obligations of the Issuer and will rank pari passu
among themselves and will rank at least pari passu with all other
present and future unsecured and subordinated obligations of the
Issuer, save for those which have been accorded preferential
rights by law.

Subject to Applicable Laws, in the event of the dissolution of the
Issuer or if the Issuer is placed into liquidation or wound up or is
subject to business rescue proceedings, then and in any such
event the claims of the Persons entitled to be paid amounts due
in respect of the Subordinated Notes shall be subordinated to all
other claims in respect of any other indebtedness of the Issuer
except for other Subordinated Indebtedness of the Issuer, to the
extent that, in any such event, and provided as aforesaid, no
amount shall be eligible for setting-off or shall be payable to any
or all of the Persons entitled to be paid amounts due in respect of
the Subordinated Notes in respect of the obligations of the Issuer
thereunder until all other indebtedness of the Issuer which is
admissible in any such dissolution, liquidation, winding-up or
business rescue proceedings (other than Subordinated
Indebtedness) has been paid or discharged in full.

In connection with the issue and distribution of any Tranche of
Notes under the Programme, the Dealer(s), if any, that is specified
in the Applicable Pricing Supplement as the Stabilising Manager
(or any Person acting for the Stabilising Manager) may, if specified
in that Applicable Pricing Supplement and only if such stabilising
is permitted by the Debt Listings Requirements and approved by
the JSE, over-allot or effect transactions with a view to supporting
the market price of the Notes at a level higher than that which
might otherwise prevail for a limited period. However, there may
be no obligation on the Stabilising Manager (or any agent of the
Stabilising Manager) to do this. Such stabilising, if commenced,
may be discontinued at any time and must be brought to an end
after a limited period. Such stabilising shall be in compliance with
all Applicable Laws, regulations and rules.

All payments in respect of the Notes are subject to applicable tax
laws and regulations of the Republic of South Africa. A summary
of the applicable tax legislation in respect of the Notes, as at the
Programme Date, is set out in the section of this Programme
Memorandum headed “Taxation”. The summary does not
constitute tax advice. Potential investors in the Notes should,
before making an investment in the Notes, consult their own
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Terms and Conditions

Use of Proceeds

Withholding Taxes

professional advisers as to the potential tax consequences of, and
their tax positions in respect of, an investment in the Notes.

The terms and conditions of the Notes are set out in the section of
this Programme Memorandum headed "Terms and Conditions of
the Notes". The Applicable Pricing Supplements may specify other
terms and conditions (which may replace, modify or supplement
the Terms and Conditions) in relation to specific terms and
conditions of any Tranche of Notes issued.

The Issuer will use the issue proceeds of the Notes for its general
corporate purposes, or as may otherwise be described in the
Applicable Pricing Supplement.

In the event that any withholding tax or such other deduction is
required by Applicable Law, then the Issuer will, subject to certain
exceptions as provided in Condition 11 (Taxation), pay such
additional amounts as shall be necessary in order that the net
amounts received by the Noteholders after such withholding or
deduction shall equal the respective amounts of principal and
interest which would otherwise have been receivable in respect of
the Notes, as the case may be, in the absence of such withholding
or deduction.
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FORM OF THE NOTES

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

Notes issued in certificated form

All certificated Notes will be represented by Individual Certificates in registered form. Notes represented
by Individual Certificates will be registered in the Register in the name of the individual Noteholders of
such Notes.

Subject to the Applicable Laws, title to Notes represented by Individual Certificates will be freely
transferable and fully paid up (save for Zero Coupon Notes) and will pass upon registration of transfer
in accordance with Condition 15.2 (Transfer of Notes represented by Individual Certificates) of the
Terms and Conditions.

The Issuer shall regard the Register as the conclusive record of title to the Notes represented by
Individual Certificates.

Payments of all amounts due and payable in respect of Notes represented by Individual Certificates will
be made in accordance with Condition 9 (Payments) of the Terms and Conditions to the Person
reflected as the registered Noteholder of such Notes in the Register by 17h00 (South African time) on
the Last Day to Register, and the payment obligations of the Issuer will be discharged by proper
payment to or to the order of such registered Noteholder in respect of each amount so paid.

Notes issued in uncertificated form

A Tranche of Notes which is listed on the Interest Rate Market of the JSE will be freely transferable and
fully paid up (save for Zero Coupon Notes) and must, subject to Applicable Laws and Applicable
Procedures, be issued in uncertificated form in terms of section 33 of the Financial Markets Act.

Notes issued in uncertificated form will not be represented by any certificate or written instrument. A
Tranche of Notes issued in uncertificated form will be held by the CSD, and the relevant Noteholder will
be named in the Uncertificated Securities Register as the registered Noteholder of that Tranche of
Notes.

Beneficial Interests in Notes held in the CSD

A Tranche of Notes which is listed on the Interest Rate Market of the JSE must be issued in
uncertificated form and held in the CSD. A Tranche of unlisted Notes may also be held in the CSD.
While a Tranche of Notes is held in the CSD, the relevant Noteholder will be named in the Register as
the sole holder of the Notes in that Tranche.

The CSD will hold each Tranche of Notes subject to the Financial Markets Act and the Applicable
Procedures. All amounts to be paid in respect of the Notes held in the CSD will be paid to the relevant
Participant on behalf of the relevant Noteholder pursuant to the Applicable Procedures. All rights to be
exercised in respect of Notes held in the CSD will be exercised by the relevant Noteholders.

The CSD maintains central securities accounts only for Participants. As at the Programme Date, the
Participants are FirstRand Bank Limited, Nedbank Limited, The Standard Bank of South Africa Limited,
Citibank N.A. South Africa Branch, Standard Chartered Bank, Johannesburg Branch, Société Générale,
Johannesburg Branch and the South African Reserve Bank.

Euroclear Bank S.A./N.V. as operator of the Euroclear System (Euroclear) and Clearstream Banking,
société anonyme, (Clearstream Luxembourg) (Clearstream) may hold Notes through their Participant.
Beneficial Interests that are held by clients of Participants will be held indirectly through such
Participants, and such Participants will hold such Beneficial Interests, on behalf of such clients, through
the securities accounts maintained by such Participants for such clients. The clients of Participants may
include the holders of Beneficial Interests in the Notes or their custodians. The clients of Participants,
as the holders of Beneficial Interests or as custodians for such holders, may exercise their rights in
respect of the Notes held by them in the CSD only through their Participants.
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In relation to each Person shown in the records of the CSD or the relevant Participant, as the case may
be, as the holder of a Beneficial Interest in a particular outstanding Nominal Amount of Notes, a
certificate or other document issued by the CSD or the relevant Participant, as the case may be, as to
the outstanding Nominal Amount of such Notes standing to the account of any Person shall be prima
facie proof of such Beneficial Interest. However, the registered Noteholder of such Notes named in the
Register will be treated by the Issuer, the Paying Agent, the Transfer Agent and the CSD as the holder
of that outstanding Nominal Amount of such Notes for all purposes.

Subject to Applicable Laws and the Applicable Procedures, title to Beneficial Interests held by
Noteholders directly through the CSD will be freely transferable and pass on transfer thereof by
electronic book entry in the central securities accounts maintained by the CSD or relevant Participants
for such Noteholders. Title to Beneficial Interests held by clients of Participants indirectly through such
Participants will pass on transfer thereof by electronic book entry in the security accounts maintained
by such Participants for such clients. Beneficial Interests may be transferred only in accordance with
the Applicable Procedures. Holders of Beneficial Interests vote in accordance with the Applicable
Procedures.

The holder of a Beneficial Interest will only be entitled to exchange such Beneficial Interest for Notes
represented by an Individual Certificate in accordance with Condition 12 (Exchange of Benef