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REPORT OF
EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT
In respect of the issue of
US$1,000,000,000 5.00% Global Notes due May 19, 2014
by the Bank
pursuant to its
EUR 20,000,000,000 Global Medium Term Note Programme

Filed pursuant to Rule 3 of Regulation EBRD
Dated May 17, 2004



The following information is filed pursuant to Rule 3 of Regulation EBRD in respect of the issue
of the United States Dollar (“US$”) US$1,000,000,000 5.00% Global Notes due May 19, 2014
(the “Notes”) of the European Bank for Reconstruction and Development (the “Bank”) pursuant
to the Bank’s EUR 20,000,000,000 Global Medium Term Note Programme. As authorized by
Rule 4 of Regulation EBRD, certain information is to be provided in the form of a Prospectus
dated August 29, 2003, as supplemented by a Pricing Supplement dated May 17, 2004 (together,
the “Prospectus”).

Item 1. Description of Obligations

The Notes, the terms of which are described in the Prospectus, will be direct, unsecured
obligations of the Bank. Citibank, N.A. will act as Agent of the Bank with respect to the Notes.

Item 2. Distribution of Obligations

The Bank entered into a Syndication Agreement dated May 17, 2004 pursuant to a Programme
Agreement dated August 30, 2002 with Citigroup Global Markets Inc., Daiwa Securities SMBC
Europe Limited and Deutsche Bank AG London (together, the “Joint Lead Managers”), together
with Credit Suisse First Boston (Europe) Limited, J.P. Morgan Securities Ltd., Mizuho
International plc, Morgan Stanley & Co. International Limited, Nomura International plc,
Tokyo-Mitsubishi International plc and UBS Limited (together with the Joint Lead Managers,
the “Managers”). Under the terms of the Syndication Agreement and Programme Agreement
(together, the “Agreements”), the Managers have agreed to purchase the Notes. The obligations
of the Managers are subject to certain conditions as set forth in the Agreements.

Item 3. Distribution Spread

Selling Discounts and Net Proceeds to the Bank

Price to the Public Commissions
Per Unit 99.549% 0.15% 99.399%
Total US$999,549,000 US$15,000,000 US$999,399,000

Item 4. Discounts and Commissions to Sub-Underwriters and Other Dealers

None.




Item 5. Other Expenses of Distribution

The Bank has agreed to pay the fees and expenses of its legal and other professional advisers.

Item 6. Application of Proceeds

The net proceeds to the Bank from the sale of the Notes offered hereby will be included in the
ordinary capital resources of the Bank and used in its ordinary operations.

Item 7. Exhibits

(a) (1) Copy of an opinion of counsel as to the legality of Notes issued pursuant to the
Programme Agreement.*
(1)  Copy of an opinion of counsel as to the legality of the Notes.
(b) (1) The Programme Agreement dated August 30, 2002, **
(1))  The Syndication Agreement dated May 17, 2004,
(ii1) The Agency Agreement dated August 30, 2002.**
(c) (1) The Prospectus dated August 29, 2003.*
(1)  The Pricing Supplement dated May 17, 2004.
* Previously filed with the Securities and Exchange Commission on September 29, 2003
k%

Previously filed with the Securities and Exchange Commission on December 20, 2002.
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To:

004000)  16:03

' il (& 6 trotredir nssign min 04/4S 0013.doc)
‘European Bank

for Reconstructivn and Development

Deutsche Bank AG London
Winchester House 3
1 Great Winchester Street
London EC2N 2DB '

Daiwa Securities SMBC E{Jrope Limited
5 King William Street
London EC4N 7AX

Citigroup Global Markets Lumted
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB

and the other managers named in the
Syndication Agreement referred to
below (together, the "Managers")

I 19 May 2004

Dear Sirs,

European Bank for Reconstruction and Development 1,000,000,000 5.00 per

cent. Global Notes due’l.9 May 2014 issucd pursuant to the Euro Medinm -

Term Note Programme

i .
In my capacity as General Counsel of the European Bank for Reconstruction and
Development (the "Bank") | have! examined the documents listed below in connection
with the issue by the Bank of 1 ,000,000,000 5.00 per cent. Global Notes due 19 May
2014 (the "Notes", which expression shall, where the context so permits, include the
Registered Global Note representing the Notes), and T am giving this opinion to you

~ pursuant to the Syndication Agreement, deted 17 May 2004 (the "Syndication

Agreement") between the Bank and the Managers.

) have examined inter alia copies of:

@)

my opinion dated 29 August 2003 (the "Original Opinion") rendered in connection
with the update by the Bank of its euro 20,000,000,000 Global Medium Term
Note Programme under whxch the Notes are being ]SSUG(]

One Exchange Square, London EC2A 2JN, United Kingdom

Tel: +44 20 7338 6000 vr +44 20 7496 GU00  Fux: +44 20 7338 6100 or 44 20 7496 6100 Telex: 8812161 EBHD L G Web site: www.chrd.cnm
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(b)

(©

16:03

the Syndication Agreement incorporating the form of the Pricing Supplement dated
17 May 2004,

i
the minutes of the meet.ing‘ of the Board of Directors of the Bank held on 16
December 2003 at which' the 2004 Borrowing Programme of up to euro
2,000,000,000 for the Bank’s medium to long term debt was epproved.

On the basis of the foregoing, and having regard to such legal considerations as I deem
relevant, you may, in connection with the issue of the Notes, rely on the Original Opinion
in relation to the Bank as though:

M

@

the references to the "Programme Agreement” in paragraphs (i) and (vi) of the
Original Opinion included rt::ferences to the Syndication Agreement, the reference
to the “Programme Agreement” in paragraph (vi) of the Original Opinion included
reference to the issue of the Notes, and the references to the "Notes" in paragraphs
(v) and (vii) of the Original Opinion included references to the Notes; and

the Original Opinion were dated the date of this opinion and addressed to the
Managers. :

Tn giving this opinion, I express no opinion as to English law, which law is to govern the
Syndication Agreement and the Notes and as to which T understand that Linklaters will
deliver you an opinion of even date herewith.

This opinion is given to the Manégers in connection with the issue of the Notes. You
may give copies of this opinion to your legal advisers and to the peying agents who may
rely on it as though it was also addressed to them.

)

’

Yours faithfully,

Lo d st

Emmanuel Maurice
-‘General Counsel
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SYNDICATION AGREEMENT

EUROPEAN BANK FOR RECONSTRUGTION AND DEVELOPMENT
USD 1,000,000,000 5.00 per cent. Global :i:otes due 19 May 2014

t

17 May 2004

v
'

To:
Citigroup Global Markets Inc.
Daiwa Securities SMBC Europe Limited :
Deutsche Bank AG London ‘
{the "Joint Lead Managers")

Credit Sulsse First Boston (Eurape) Limited
J.P. Morgan Securities Ltd.

Mizuho International plc

Morgan Stanley & Co. International Limited !
Nomura Intemational plc
Tokyo-Mitsubishi International plc
UBS Limited

(together with the Joint Lead Managers, the "Managers")

~-olo- Deutsche Bank-AG London-{*Deutsche Bank™)

Winchester-House - : : .
1 Great Winchester Street '
London EC2N 2DB

cc:  Cilibank, N.A. (Agent)

Dear Sirs, ;

European Bank for Reconstruction and Developmentg (the "Issuer') proposes to issue
UsSD 1,000,000,000 5.00 per cent. Global Notes due 19 May 2014 (the "Notes") pursuant to ils
Euro 20,000,000,000 Global Medium Termn Note Programme. The terms of the issue shall be as
set out in the form of Pricing Supplement atlached to this Agresment as Annexe A.

This Agreement is supplemental 1o the amended and restated Programme Agreement (the
"Programme Agreement’) daied 30 August 2002 made betwsen the Issuer and the Dealers party
therato. All tarms used hereln have the meanings given 1o them in the Programme Agreement.

We wish to record the arrangements agreed between us in relation to this issue:

1 This Agreement appoints each Manager which is not a party to the Programme Agreement
(each a "New Dealer”) as a Dealer under the Programme Agreement for the purposes of
the Issus of the Notes. :

Deutsche Bank confirms that It is in recelpt of the documents referenced below:
() a copy of the Programme Agresment; and i

() a copy of such of the decuments refarred tb in Appendix A of the Programme
Agreement as Deutsche Bank (on behalf of the Managers) has requastad;

AD4033366/2.0/14 May 2004
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and, on behalf of the New Daalers, has found thern to be satisfactory, In the case of any
document referred to in-Appendix A of the Probramme Agreement which it has nat
requested, Deutsche Bank confirms, on behalf of the New Dealers, that it has walved such
production. !

Far the purposes of the Programme Agreement, lhéf details of Dautsche Bank for service of

notlces are as follows: .

'

Deutsche Bank AG London
Winchester House

Great Winchester Street
London EC2N 2DB

Tel: +44 207 545 8000
Fax: +44 207 545 4455 ,
Altention: Syndicate Desk )

In conslderation of the issuer appointing the New{Dealers as Dealers in respect of the
Notes under the Programme Agreement, each New Dealer hereby undertakes, for the
benefit of the Issuer and each of the other Dealers, that, in ralation to the Issue of the
Notes, it will perform and comply with all the duties and obligations expressed to be
assumed by a Dealer under the Programme Agraement a copy of which it acknowledges it
has received from Doutsche Bank,

'

The Issuer nareby confims that the New Dealers shall be vested with all autharity, rights,

powers, duties and obligations of a Dealer 'in"kela“ti'oﬁ 1o the Issus of the |
originally named as a Dealer under the Programme Iﬁ.greement provided that fol owmg the
lssue Date (as defined In Clause 3) the New Dealers shall have no further such suthority,
fights, powers, duties and obligations except such as may have accrued or been incurred
prior to o in connection with the Issue Date. i

2 Subjeot o the terms and cundmons of the Programme Agreemaent and this Agreement, tha
Issuer hereby agrees to issue the Notes and the Managers jointly and severally agree to
purchase the Notes at a purchase price of 98.399 ;ier cent. of the principal amount of the
Notes (the "Purchase Price") plus accrued interest,lif any, being the issue price of 99.540
per cent. less a comnbined selling concession and management and underwriting fee of
0.15 per cent. of such principal amount.

3 The settlement procedures set out in Part 2 of AnnéxeA of the Procedures Memorandum
shall apply as if set out in this Agreement provided that, for the purposes of this
Agreement !

0] the sum payable on the |Issue, Date shall be USD 993,980,000
(rapresenting the Purchase Price less the amount payable in respect of the
Managsers' expenses specified in Clatse 4 hersof), which should be paid to
the account of the Issuer with Citibank N.A., New York CITIUS33 account
number: 36125585, in favour of European Bank for Reconstruction and
Development, London;

@ "Issue Date" means 14.00 hours (loridon time) on 19 May 2004, or al such
other time and/or date as the Issusr;and Deutsche Bank on behalf of the
Manegers may agree; and .

1

AD4033366/2.0/14 May 2004
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6.2

?
(i  "Payment Instruction Date" means: the Issue Date unless there is to be a
pre-closing for the Issue in which cgse it means the business day (being a

day on which banks and foreign exchange markets are open for business
in London) prior to the issue Date,

The arrangemeants made betwean the Issuer and the Joint Lead Managers in respect of
expenses are set out In a separate side letter of even date herewith (the "Expenses Side
Letter”), :

t

The obllgation of the Managers to purchase the Notas is condltional upon:
3

the conditions set out In Clause 3.2 (other than;that set out in Clause 3.2.6) of the
Programimie Agreement being satisfied as of the Paxment Instruction Date; and

the delivery to Deutsche Bank on the Payment Instruction Date of () fegal opinions and, in
the case of Cleary, Gotillab, Steen & Hamiiion, a disclosure lettor, addressed to the
Managars dated the Payment Instruction Date in such form and with such contents as
Deutsche Bank, on behalf of the Managers, may;reasonably require from the Geners)
Counsel, Deputy General Counsel or an Assistant General Counsel of the issuer and from
Linklaters, legal advisers to the Managers [n England and a disclosure letter from Cleary,
Gottlieb, Steen & Hamilton; (i) a certificate daied as at the Payment Instruction Date
signed by a duly authorised officer of the Issuet to the effect stated in sub-paragraph 5.1 of
this Clause with ragard to the Issuer and further tq the effect that the Prospectus (when
read together with the Pricing Supplement) contams all material information relating to the
Notes and to the assets and liabilities, financial posmon and profits and |osses of the Issuer
and nothifg has appened or is expected to happén)which would require the Prospectus to
be supplemented or updated and (Il) such other conditions precedent as Deutsche Bank
may require.

If any of the foregoing conditions is not satisfisd on or before the Payment Instruclion Date,
this Agreement shall terminate on such date and ihe parlles hereto shall be under no
further liabllity arising out of this Agreement (exceptifcr any liability in relation to expenses
as provided in clause 4 and except for any liability arising before or In relation to such
termination), provided that Deutsche Bank, on behalf of the Managers, may In its discretion
waive any of the aforesaid conditions of any part of them.

Deuische Bank, on behalf of the Managers, may, By notica to the Issuer, and the issuer
may, by notice ta Dautsche Bank, an hehalf of the Managars, terminate this Agreement at
any time prior to payment of the net subscription moneys to the Issuer if in the opinion of
the Managers or the [ssuer, as the tase may be, there shall have been such a change in
national or intemational financial, political or economic conditions or currency exchange
rates or exchange contrals as would In the view of the Joint Lead Managers or the Issuer,
as the case may be, b likely to prejudice materially the success of the distribution of the
Notes or dealings in the Notes in the secondary market,

Upon such notlce being given, this Agreement shall terminate and no party shall be under
any liability to any other in respect thereof except for any llabllity for the paymant of costs
and expenses as provided in Clause 4 of this Agreement (but only to the exient of amounts
actually Incurred and In any event, not exceeding the amount set out in the Expenses Sida
Letter) the obligations of the Managers under Clausé 8 of the Programme Agresment and
the respective obligations of the parties under Clause 6 of the Programme Agreement.

A04033286/2.0/14 May 2004
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!
7 Clauss 16 of the Programme Agreement shall also apply to this Agreement as if expressly
e incorporated hersin.

i

-8 This Agreement may be executed In any number of counterparis, all of which, taken
i together, shall constitule one and the same agreemenl and any parly may enler into this
Agreement by execuling a counterpart

9 A parson who is not party (o this Agreement has n‘a right under the Contracts (Rights of
' Third Partiag) Act 1299 ta enforce any term of this Agreament_

Please confirm that this letter comeslly sels owt the arrangements agreed between us.

) %
“Yours Taithfully, j

I

' For: EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT

ol LA (.

We agree 1o the faregoing. P
; . ' For: CITIGROUP GLOBAL MARK?'TS INC,

N/

For: DEUTSCHE BANK AG LONDON i
. . |

For: DAIWA SECURITIES SMBC EUROPE LIMlTED
By: fﬂ ﬂ(ﬁw—— ’ : i

)

For CREDIT SUISSE FIRST BOSTON (EUROPE) umrreu
J.P. MORGAN SECURITIES LTD. ,
MIZUHO INTERNATIONAL PLC i

~E . MORGAN STANLEY & CO. INTERNATIONALI LIMITED

B NOMURA INTERNATIONAL PLC 1

TOKYO-MITSUBISHI INTERNATIONAL m_c

UBS LIMITED

T ADADIZIBE72.0/14 May 2004
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17-MAY-2084

FROM

17 May 2004

TD S768016398 P.@3/80

PRICING SUPPLEMENT

European Bank for Reconstruction and Development (the “Issuer®)
USD 1,000,000,000 5,00 per cent. Global Notes due 19 May 2014
issued pursuant to a EUR20,000,000,000 Global Medium Note Programme

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions. A
further explanation of such terms is set out in the Prospectus In the section headed “Issue

Procedures”

Summary of the Notes

1

W =~ O n s W N

Specified Currency:

Nominal Amount:

Type of Note:

Issue Date:

Issue Price:

Maturity Date:

Fungible with exdsting Notes:

Pricing Supplement to be read in
conjunction with Prospectus dated:

Form of the Notes

9

10
11
12

13

Form of Note:
Specified Denominations:
Exchange of Bearer Notes;

(a) Talons for fututre Coupons io be
attached to definitive Bearer Notes:

(b) Date(s) on which the Talons mature:

(a) Registered holder of Registered
Global Note:

(b) Exchange of Registered Global Note:

United States dollars ("USD")

usD 1,000,000,000

Fixed Rate Notes

19 May 2004

99.549 per cent. of the Nominal Amount
19 May 2014

No

29 August 2003

Registered

USD 1,000 and integral multiples thereof
Not applicable

Not applicable

Not applicable

Ceds & Co. as nominee for the
Depository Trust Company, New York (the
"‘DTC)

The Regisiered Global Note shall be
exchangeable, in whole or in part, for

definitive Registered Notes only in the
following circumstances:

@  upon the occurrence of an Event of
Default;

A04033363/2.0/14 May 2004




17-MAY-2804  15:47  FROM

Provisions relating to [nitial Payment

14 Partly Paid Notes;

Provisions relating to Interest

15 Interest Commencement Date;

Fixed Rate Notes:
16 (a) Fixed Rates of Interest:

(b) Fixed Interest Dates:

(c) Initial Broken Amount per denomination;

TO 9768D16358 P.B4/82

(i) f Euroclear or Clearstream,
Luxembourg is closed for business
for a continuous period of 14 days
(other than by reason of holiday,
statutory or otherwise) or has
announced an intentien
permanently to cease business or
has in fact done so and no
alternative  clearing system s
available; or

@iy  if DTC notifies the Issuer that it is
no longer willing or able to
discharge properly its
responsibilities as depositary with
respect to the Registered Global
Note or ceases tc be a “clearing
agency” registered under the
United States Securities Exchange
Act of 1934, as amended, or is at
any time no longer eligible to act as
such, and the issuer is unable to
locate a qualified successor within
90 days of receiving notice of such
inefigibility on the part of DTC and
the Registrar has received a notice
from Cede & Co. reguesting an
exchange of a specified amount of
the Registered Global Note for
definitive Registered Notes.

For {his purpose, the fifth paragraph of the
Registered Global Note shall be deemed
to be amended accardingly.

No

18 May 2004

5.00 per cent. per annum

19 November and 19 May in each
year, commencing on 19
November 2004

Not applicable

A04033383/2.0/14 May 2004




17-HAY-2804

15:47

FROM

(d) Final Broken Amount per denomination:
(e) Fixed Day Count Fraction:

()  Business Day Convention:

(9) Business Day definition if differant from that
in Condition 4(a) (i)

(h) Calculation of interest to be adjusted in
accordance with Business Day Convention
specified above;

Zero Coupon Notes:

17

(8) Accrual Yield:
(h)  Reference Price:

(¢) Other formula -or basis for delermining
Amortised Face Amount:

(d) the Day Count Fraction in relation to the
calcuiation of Early Redemption Amounts and late
payment, for the purposes of Condition 5(d)(iii) and
5(h) respectively:

Floating Rate Notes and indexed Notes:

18

19

20

(8 Manner in which Rate of Interest is to be
determined;

() Margin(s):

(¢)  Minimum Interest Rate (if any):
(d) Maximum Interest Rate (f any):
(&) Floating Day Count Fraction:

if ISDA Deterrnination:

(a) Floating Rate Option:

(®  Designated Maturity:

(¢}  Reset Date:

If Scresn Rate Deterrnination;

TO 976081698

Not applicable
30/360

Foliowing Business

Convention

Day

For the purposes of Condition
4(a)(iii), "Business Day" means
any day on which commercial
banks and foreign exchange
markets seitle payments and are
open for general business
(including dealings in foreign
exchange and forelgn currency
deposits) in London and New York
City.

No

Not applicable

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable
Not applicable
Not applicable’
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable

A04033363/2,0/14 May 2004
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17-MAY-2884 15:48

21
22

23

FROM

(a) Reference Rate:

{v) Relevant Screen Page:

(¢) Interest Determination Date:
if Indexed:

If Rafe of lnterest not to be determined by ISDA or
Screen Rate Determination or by reference o an
Index or Formula: ’

General Provisions for Floating Rate Notes and
indexed Notes:

(a) Specified Pericd (and, in the case of Notes
where the Interest Payment Date(s) are fixed, the
Interest Payment Date(s)):

(®) Business Day Convention:

(¢) Business Day definition if different from that
in Condition 4(b)(i):

(d) Caloulation of interest payable on an Interest
Payment Date subject to adjustment in accordance
with the specified Business Day Convention

{e) Terms relating 1o calculation of Interest Amount:

) Party responsible for calculation of the
Interest Amount;

(g) Party responsible for making any
determinations ancillary to or in connection with the
caiculation of the Interest Amount, including Rate of
interest (if applicable):

(h)  Any amendment to the definition in Condition
4(b)(iii) of Euro-zone:

Provisions regarding Payments/Deliveries

24

Definition of "Payment Day" for the purpose of
Condition 6(e) if different to that set ot in Condition
6:

TO

9768016538

Not applicable
Not applicable
Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Not applicable
Not applicable

Not applicable

Not applicable
Not applicable

Not applicable

Not applicable

For the purposes of Condition
6(e), "Payment Day” means any
day on which commercial banks
and foreign exchange markets
settle payments and are open for
general  business  (including
dealings in foreign exchange and
foreign currency deposits) in
London, New York City and the
relevant place of presentation of
such Note for payment

A04033363/2,0/14 May 2004
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25
26

15:48

FROM

Dual Currency Notes:

Physically Settied Notes:

Provisions regarding Redemption/Maturity

27

28

29
30

@
)

(a) Final Redemption Armount for each Note
(other than an indexed or Formula Note where the
index or formula applies to the redemption amount):

(v  Final Redemption Amount for each Indexed
Note where the Index or Formula applies fo the
Final Redemption Amount:

Redemption at Issuer’s option:

Redemption at Noteholder’'s option:

Instalment Note:

Early Redemption Amount for each Note payable
on an event of default:

Distribution, Clearing and Settlement Provisions

TO

976681698

Not applicable

Not applicable

No
No

Nominal Amount

Not applicable

Not applicable
Condition 5(d) applies

31 Method of distribution: Syndicated
32 If syndicated, names of Managers or, if non-
syndicated names of Purchasers: Citigroup Global Markets Inc.
Daiwa Securities SMBC Europe
Limited
Deutsche Bank AG London
Credit Suisse First Boston
{Europe) Limited
J.P. Margan Securities Ltd.
Mizuho International plc
Morgan Stanley & Co.
Intemational Limited
Nomura international plc
Tokyo-Mitsubishi International plc
UBS Limited
33 Stabilising Dealer/Manager: Deutsche Bank AG London
34 Additional sales restrictions: Not applicable
35 Details of additional/aiternative clearing system
approved by the Issuer and the Agent: None
36 Common Code: 019269159
ISIN Code: Us 29874QBQ64
CUSIP Number:; 293740BQB
WKN: AOBCHB
AD4033383/2.0/14 May 2004
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37

33

38

FROM

Listing:

In the case of Notes denominated in the currency of
a country that subsequently adopts the euro in
accordance with the Treaty establishing the
European Community, as amended by the Treaty
on Eurcpean Union, whether the Notes will include
a redenomination clause providing for the
redenomination of the Specified Currency in euro (a
“Redeniomination Clause”), and, if so specified,
the wording of the Redenomination Clause in full
and any wording in respect of redenominalisation
and/or cansolidation (provided they are fungible)
with other Notes denomiinated in euro:

Additional Information:

For and on behalf of

EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT

By:

Duty Autharised Officer

TD 976201658 P.88/88

Official List of the UK Listing
Authority and trading on the
London Stock Exchange

Not applicable
Not applicable

Application is hereby made to list this issue of Notes pursuant to the listing of the Euro
20,000,000,000 Global Medium Term Note Programme of European Bank for Reconstruction and
Development (as from 18 May 2004).

CITIBANK, NLA.

(as Agent)

By:

Duly Authorised Officer

AD4033363/2.0/14 May 2004
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ANNEXE A

PRICING SUPPLEMZENT

17 May 2004

1
+

PRICING SUPPLEMENT

European Bank for Reconstruction and Development (the “Issuer”)
USD 1,000,000,000 5,00 per cent. Global Notes due 19 May 2014

i
i

issued pursuant to a EUR20,000,000,000 Gloﬁal Medlum Note Programme

Terms used herein shall be deemed to be defined as suchifor the purposes af the Conditiens. A

further explanation of such terms Is set out in the Pros':pectus In the section haaded “Issue
Procedures”

Summary of the Notes

10
11
12

13

14
18
16
17

Specified Currency:
Nominal Amount:

Type of Note:

Issua Date:

Issue Price:

Maturity Date:

Fungible with existing Notes:

Pricing Supplement fo be read in conjunction
with Prospectus dated:

Form of the Notes

18
19
20
21

22

Fomm of Note:
Specified Danominations:
Exchange of Bearer Notes:

() Talons for future Coupons to be
attached to definitive Bearer Notes:

{b) Date(s) on which the Talons mature:

(a) Repgistered holder of Repistered
Global Note:

i
!

!
!

United States dallars CUSD™

USD 1,000,000,000

Fixed Rate Notes

18 May 2004

98.549 per cent. of the Nominal Amount
19 May 2014

No

29 August 2003

Registered

USD 1,000 and integral multiples thereof
Not applicable

Not applicable

Not applicable

Cede & Co. as nominee for the
Depository Trust Company, New York (the
"DTC"

AD40332385/2.0/14 May 2004
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(b) Exchange of Registered Global Note:

Provisions relating to Initial Payment

23 Panly Paid Notes:

Pravisions relating to Interest

24 interest Commencement Date:

The Registered Global Note shall be
exchangeable, in whole or in part, for
dafinitive Registered Notes only In the
following circumstances:

(il  upon the occurrencs of an Event pf
Default;

(i) f Euroclear or Clearstream,
Luxembourp Is closed for business
for a continuous period of 14 days
(other than by reason of holiday,
statutory or otherwise) or has
announced an intention
permanently to cease businsss or
has in fact done so and no
alternative  claaring systerm s
avallable; or

(iliy if DTC notifies the Issuer that it Is
no longer wiling or able to
discharge properly its
responsibilities as dapositary with
respect to the Registered Global
Note or ceases to be a “clearing
agency” registered under the
United States Securities Exchange
Act of 1934, as amended, or is at
any lime no longer eligible 1o act as
such, and the Issuer Is unable 1o
locate a qualified successor within
90 days of recelving notice of such
ineligibliity on the part of DTC and
the Regisirar has recelved a notice
from Cede & Co. requesting an
exchange of a specified arnount of
the Reglstered Global Note for
definitive Registered Notes.

For this purpose, the fith paragraph of the
Registered Global Note shall be deemed
to be amended accordingly.

Ne

18 May 2004
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Fixed Rate Notes:

25

(@ Fixed Rates of Intarest:
(b)  Fixed Interest Dates:

() Initial Broken Amount per denomination:
(d) Final Broken Amount per denomination:
(e} Fixed Day Count Fraction:

()  Business Day Convention: 5

(g) Business Day definition if different from' that
In Condition 4(z)gii): i

‘
i
i
i
t
!
!
i
i
1
)
)
.
i

.
(h) Calcuigtion of interest fo be adjusteg in
accordance with Business Day COnvepﬁon
specified above:; ' 1

Zero Coupon Notes:

26

Floating Rate Notes and indexed Notes:

)
!
(8 Accrual Yield: :
'
(b) Reference Price: i

]

(c) Other formula or basis for determihing
Amortlsed Face Amount: :

(d the Day Count Fraction in relation to!the
calculation of Early Redemption Amounts and llate
payment, for the purposes of Conditlon 5(d)(ili),and
&(h) respectively: :

i

5.00 per cent. per ahnum

18 November and 19 May in each
year, commencing on 19
MNovember 2004

Not applicable
Not applicable
30/360

Following
Convention

Business Day

For the purposes of Condition
4(a)(iii), “Business Dsy” means
any day on which commercial
banks and foreign exchange
markets settie payments and are
open  for general business
(including dealings In forslgn
exchange and foreign currency
deposits) in Landon and New York
City.

No

Not applicable
Not applicable
Not applicabls

Not applicable

27 (8 Manner in which Rate of Interest is mf he Not applicabla
determined: '

(b) Margin(s): : Not applicable

(c)  Minlmum Interest Rate (if an'y): : Not applicable

(@  Maximum Interest Rate (if any): Not applicable
!
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(8) Fioating Day Count Fraction: '

Not applicable

28 If 1SDA Determination: ;
(2) Floating Rate Optlon: Not applicable
1
()  Deslgnated Maturity: i Not applicable
(©) ResetDate: ! Not applicable
29 If Screen Rate Determination; ! Not applicable
(2) Reference Rate: ! Not applicable
(b)) Relevant Screen Page: l Nat applicable
() Interest Determnination Date: ‘ Not applicable
30 If Indexed: ; Not applicable
|
31 If Rats of Interest not to be dstermined by ISDA or Not applicable
Screen Rate Determination or by reference to an
Index or Formula: ;
32 General Provisions for Floaung Rate Nozes and Not applicable
Indexed Notes:
(8) Speclfied Period (and, in the case of Nutes Not applicable
where the Interasst Payment Date(s) are ﬁxed' the
Interest Payment Data(s)): !
(® Business Day Convention: ; Not applicable
(c) Business Day definition if different from[that Not applicable
in Condition 4{b)(): ;
(d) Calculation of interest payable on an lntéresl Not applicabla
Payment Date subject to adjustment in accordance
with the specified Business Day Convention !
’ }
(e) Terms relating to calculation of Interest Amoi_mt Not applicable
() Parly responsible for calculation of i the Not applicable
Interest Amnount; :
{9) Pardy responsible for making ’;any Not applicable
determinations ancillary to or in ¢onnection with the
caloulation of the Interest Amount, including Rate of
Interest (if applicable): :
(hy  Any amendment to the definltion in Condrhon Not applicable
4(b)(I)) of Euro-zone:
'
i
i
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Provisions regarding Payments/Deliveries
33

34
35

Provisions regardlng Redemptaon!Matuﬂty

36

37

38
38
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Deflnition of “Paymaent Day” for the purpose of
Condition 6(e) If different to that set out In Condition
B:

Dual Currency Notes:

Physically Settled Notes:

) Redemptlon at Issuer's optxon ;
(b) Redemption at Noteholder's oplion: :

(8) Flnal Redemption Amount for eath :Note
(other than an Indexed or Formula Note wheré the
index or formula applies to the redemption arno'ynt):

|

(b) Final Redemption Amount far each indexed
Note where the index or Fornula applies lo the
Final Redemption Amount:

Instalment Note: "

Early Redemption Amount for each Note payab!e

oh an event of defaull; ‘i

Distribution, Clearing and Settiement Provisions!

40
41

Method of distribution;

If syndicated, names of Managers or, if non-

syndicated names of Purchasers: !

For the purposes of Conditlon
8(e), "Payment Day" means any
day on which commercial banks
and foreign exchange markets
settle payments and are open for
goeneral  business  (Including
dealings in forsign exchange and
fareign currency deposits) in
London, New York City and the
refevant place of presentation of
such Note for payment

Not applicable

Not applicable

No
No
Nominal Amount

Not applicable

Not applicable
Condition 5(d) applies

Syndicated

Citigroup Global Markets Inc.

Daiwa Securities SMBC Europe
Limited

Deutsche Bank AG London

Credit Suisse First Bostan
(Europe) Limited

J.P. Morgan Securties Lid.

Mizuhe Intemational ple

Marmgan Stantey & Co.
International Limited

Nomura International plc

AD4D33366/2.0/14 May 2004
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42 Stabilising Dealer/Manager; :

43 Additfonal sales restrictions: .

44 Details of additionalfaltemative clearing sttem
approved by the Issuer and the Agent;

45 Common Coda: ,
ISIN Code: 1
CUSIP Number:
YWKN: :

a6 Listing:

.{

a7 In the case of Notes denominated In the currenCy of
a couniry that subseguently adopts the euro in
accordance with the Treaty establishingi the
Europsan Commuhnity, as amended by the T;eaty
on European Union, whether the Notes will include
a redenomination clause providing for | the
redenomination of the Specified Currency in eui'o (a
‘Redenomination Clause"), and, if so speci’ﬁed,
the wording of the Redenomination Clause in ful
and any wording In respect of redenorninalisgtion
and/or consolidation (provided they aro fungnble)
with other Notes denominated in euro:

48 Additlonal Information:

i
For and on behalf of

EUROPEAN BANK FOR RECONSTRUCTION AND DEVETLOPMENT
By:

)

a
1

Duly Authorised Officer

|

Tokya-Mitsublshi Internationat plc
UBS Limited
Deutsche Bank AG London

Not applicable

None

019269159

US 29874QBQ64
20874QBQ6
ADBCHB

Offlclat List of the UK Llsting
Authority and ftrading on the
London Stock Exchange

Not appileable
Not applicable

Application is hereby made to fist this issue of Notes fpursuant to the lsting of the Euro
20,D00,000,000 Gicba! Medium Term Note Programme of European Bank for Reconstruction and
Development {as from 19 May 2004),

CITIBANK, N.A,
{as Agent)

By: ,
Duly Authorlsed Officer ]

)
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