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INDUSTRIAL DEVELOPMENT CORPORATION OF SOUTH AFRICA LIMITED 

(constituted and established as a body corporate in terms of section 2 of the Industrial Development 

Corporation Act, 1940) 

ZAR50,000,000,000 DOMESTIC MEDIUM TERM NOTE PROGRAMME 

Issue of ZAR270,000,000 Senior Unsecured Fixed Rate Notes due 28 March 2035 

IDCS04 

This document constitutes the Applicable Pricing Supplement relating to the issue of the Tranche of Notes 

described herein. 

This Applicable Pricing Supplement must be read in conjunction with the amended and updated Programme 

Memorandum dated 23 September 2021 (as further amended and/or supplemented from time to time) 

("Programme Memorandum") prepared by the Industrial Development Corporation of South Africa Limited 

("Issuer") in connection with the Industrial Development Corporation of South Africa Limited 

ZARS0,000,000,000 Domestic Medium Term Note Programme ("Programme"). 

The Programme Memorandum was approved by the JSE Limited ("JSE") on 13 September 2021. 

Capitalised terms not defined in this Applicable Pricing Supplement shall have the meanings ascribed to them 

in the section of the Programme Memorandum headed "Terms and Conditions of the Notes" ("Terms and 

Conditions"). References to any Condition in this Applicable Pricing Supplement are to that Condition of the 

Terms and Conditions. 

To the extent that there is any conflict or inconsistency between the provisions of this Applicable Pricing 

Supplement and the Programme Memorandum, the provisions of this Applicable Pricing Supplement shall 

prevail. 

A. DESCRIPTION OF THE NOTES

1. Issuer

2. Tranche number

3. Series number

4. Status of the Notes

Industrial Development Corporation of South Africa Limited 

1 

21 

The Notes are direct, unconditional, unsubordinated and 

(subject to the provisions of Condition 6 (Negative Pledge)) 

unsecured obligations of the Issuer and rank pari passu 



5. Security

6. Form of the Notes

7. Type of Notes

8. Aggregate Principal Amount

9. Issue Date/Settlement Date

10. Issue Price

11. Interest Basis

12. Redemption/Payment Basis

2 

without any preference or priority among themselves and, 

save for certain debts accorded preferential rights by law, at 

least pari passu with all other present and future unsecured 

and unsubordinated obligations of the Issuer, as described 

in Condition 5 (Status). 

Unsecured 

Registered uncertificated form and will be held in the Central 

Securities Depository. 

Fixed Rate Notes 

ZAR270,000,000 

28 March 2025 

100% (one hundred percent) of the Aggregate Principal 

Amount. 

Fixed Rate 

Redemption at par 

13. Change of Interest or Redemption/ Not Applicable

Payment Basis

14. Specified Currency ZAR 

15. Specified Denomination ZAR1 ,000,000 (one million Rand) 

16. Business Day Convention Following Business Day Convention 

17. Day Count Fraction Actual/365 

B. PROGRAMME AMOUNT

1. Programme Amount as at the Issue ZARS0,000,000,000 (fifty billion Rand)

Date

2. Aggregate Outstanding Principal ZAR33,676,000,000.00 (thirty three billion six hundred and 

Amount of all Notes (including Existing seventy six million Rand) excluding the aggregate Principal 

Tranches of Notes) in issue under the Amount of this Tranche and any other Tranche(s) of Notes 

Programme as at the Issue Date issued on the Issue Date specified in Item A(9) above. 



3 

3. Issuer confirmation as to Programme The Issuer confirms that the issue of this Tranche of Notes

Amount 

C. FIXED RA TE NOTES

1. Fixed Interest Rate

2. Interest Commencement Date

3. Interest Payment Date(s)

4. First Interest Payment Date

5. Interest Periods

6. Initial Broken Amount

7. Final Broken Amount

8. Default Rate

9. Other terms relating to the method of

calculating the Fixed Interest Rate

D. REDEMPTION

1. Final Redemption Date

2. Final Redemption Amount

3. Call Option

will not cause the Issuer to exceed the Programme Amount.

11.57% per annum payable semi-annually in arrear 

28 March 2025 

Semi-annually in arrears on 28 September and 28 March or, 

if any such day is not a Business Day, the Business Day on 

which interest will be paid as determined in accordance with 

the applicable Business Day Convention. This shall be in 

each year for the period from (and including) the Interest 

Commencement Date to (but excluding) the Applicable 

Redemption Date. 

28 September 2025 

Each successive Interest Period commendng on (and 

including) an Interest Payment Date and ending on (but 

excluding) the following Interest Payment Date; provided that 

the first Interest Period will commence on (and include) the 

Interest Commencement Date and the final Interest Period 

shall end on (but exclude) the Applicable Redemption Date. 

Not Applicable 

Not Applicable 

Fixed Interest Rate+ 2% 

Not Applicable 

28 March 2035 

The aggregate Outstanding Principal Amount of this Tranche 

of Notes plus interest (if any) accrued to the Final 

Redemption Date. 

Not Applicable 




















