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Names and address of persons authorized to receive notices 
and communications from the Securities and Exchange Commission

Elinor Azani 
Head of Israel Economic Mission — Western Hemisphere 

Ministry of Finance 
of the State of Israel 
800 Second Avenue 

17th Floor 
New York, New York 10017 

United States

Copies to:

 Ian Clark, Esq. 
White & Case LLP 

1221 Avenue of the Americas 
New York, New York 10020 

United States

  Doron Loewinger, Esq. 
White & Case LLP 5 

Old Broad Street 
London EC2N 1DW 

United Kingdom

 

 

The Registrant is filing this annual report on a voluntary basis.

 

 



 

  

THE STATE OF ISRAEL (THE “STATE”)

The sole purpose of this Amendment No. 3 is to file with the Securities and Exchange Commission
certain exhibits to Israel’s Annual Report on Form 18-K for the fiscal year ended December 31, 2022, as
amended.
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A: 
B: 
C: 
C-1: 
D: 
D-1: 
D-2: 
E: 

F: 

G: 

H: 
I: 
J: 

* 
** 
*** 
**** 
***** 

 

  

EXHIBIT INDEX

Exhibit Number  

None  

None  

Copy of the State Budget for Fiscal Years 2023 – 2024 (in Hebrew).*  

Copy of the Additional Budget Bill for Fiscal Year 2023 (in Hebrew).**  

Current Description of the State of Israel.*  

Recent Developments in the State of Israel as of January 4, 2024.**  

Recent Developments in the State of Israel as of March 5, 2024.***  

Form of Fiscal Agency Agreement, dated as of March 13, 2000, between the Registrant and Citibank,
N.A. as Fiscal Agent.****

 

Form of Amendment No. 1, dated as of February 24, 2004, to Fiscal Agency Agreement between the
Registrant and Citibank, N.A., as Fiscal Agent.****

 

Form of Amendment No. 2, dated as of January 5, 2016, to the Fiscal Agency Agreement, as
amended by Amendment No. 1 to Fiscal Agency Agreement between the Registrant and Citibank,
N.A., as Fiscal Agent.*****

 

Opinion of the Legal Advisor to the Ministry of Finance of the State of Israel dated March 12, 2024.  

Opinion of White & Case LLP dated March 12, 2024.  

Underwriting Agreement dated March 5, 2024 by and among the State of Israel, BNP Paribas, BofA
Securities, Inc., Deutsche Bank Aktiengesellschaft and Goldman Sachs & Co. LLC.

 

 

Previously filed on June 30, 2023.
Previously filed on January 4, 2024.
Previously filed on March 5, 2024.
Previously filed in connection with Registration Statement No. 333-184134.
Previously filed on January 7, 2016 as Exhibit G to Amendment No. 1 to the Annual Report of the
State of Israel for year ended December 31, 2014 (file no. 002-94917).
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Name: 
Title: 

Name: 
Title: 

 

  

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this
Amendment to be signed on its behalf by the undersigned, thereunto duly authorized, in Jerusalem, Israel on
March 12, 2024.

    STATE OF ISRAEL  
    

By:
  

/s/ Gil Cohen
 

Gil Cohen

 

       Senior Deputy Accountant General, 
Ministry of Finance

 

    
By:

  
/s/ Saar Elimelech
 

Saar Elimelech

 

       Head of Global Debt Capital Markets and
FX Transactions, Ministry of Finance
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Exhibit 99.H

 
STATE OF ISRAEL

 MINISTRY OF FINANCE
 

OFFICE OF THE LEGAL ADVISOR
 

March 12, 2024
 
State of Israel
Ministry of Finance
Jerusalem, Israel
the State of Israel on Schedule B
Registration Statement No. 333-238245
 
Ladies and Gentlemen:
 
I, the Legal Advisor to the Ministry of Finance of the State of Israel (“Israel”), have reviewed the above-referenced Registration Statement (the “Registration
Statement”), the Prospectus dated May 20, 2020 (the “Prospectus”), the Prospectus Supplement dated March 5, 2024 (the “Prospectus Supplement”), the
Fiscal Agency Agreement dated as of March 13, 2000, as amended by Amendment No. 1 to the Fiscal Agency Agreement dated as of February 24, 2004 and
as amended by Amendment No. 2 to the Fiscal Agency Agreement dated as of January 5, 2016 (as so amended, the “Fiscal Agency Agreement”), between
Israel and Citibank, N.A., as the fiscal agent, and the Underwriting Agreement dated March 5, 2024 (the “Underwriting Agreement” and, together with the
Fiscal Agency Agreement, the “Agreements”) by and among Israel and BNP Paribas, BofA Securities, Inc., Deutsche Bank Aktiengesellschaft and Goldman
Sachs & Co. LLC (collectively, the “Underwriters”), pursuant to which Israel has issued and offered for sale U.S.$2,000,000,000 aggregate principal amount
of Israel’s 5.375% bonds due March 12, 2029 (the “2029 Bonds”), U.S.$3,000,000,000 aggregate principal amount of Israel’s 5.500% bonds due March 12,
2034 (the “2034 Bonds”) and U.S.$3,000,000,000 aggregate principal amount of Israel’s 5.750% bonds due March 12, 2054 (the “2054 Bonds” and together
with the 2029 Bonds and the 2034 Bonds, the “Offered Securities”). Capitalized terms used but not defined herein shall have the meanings ascribed to such
terms in the Underwriting Agreement.
 
The issuance of the Offered Securities has been authorized pursuant to the State Property Law of Israel.
 
It is my opinion that when the Offered Securities have been duly authorized, executed and delivered by Israel, authenticated in accordance with the
Agreements and delivered to and paid for by the Underwriters as contemplated by the Registration Statement and the Agreements, the Offered Securities will
constitute valid and legally binding direct and unconditional obligations of Israel under and with respect to the present laws of Israel.
 
It is also my opinion that the principal anticipated Israeli tax consequences of the purchase, ownership and disposition of the Offered Securities are as set
forth in that section of the Prospectus Supplement entitled “Taxation – Israeli Taxation”.
 
I consent to the filing of this opinion as an exhibit to Amendment No. 3 to the Annual Report of the State of Israel on Form 18-K for the fiscal year ended
December 31, 2022, and to the use of my name and title under the headings “Validity of the Bonds” in the Prospectus Supplement and “Validity of the Debt
Securities” in the Prospectus. In giving the foregoing consent, I do not thereby admit that I am in the category of persons whose consent is required under
Section 7 of the Securities Act of 1933, as amended, or the rules and regulations of the Securities and Exchange Commission (the “SEC”) thereunder. I also
consent to the reliance on this opinion by White & Case LLP as to any matter relating to the laws of Israel, in connection with any opinion required to be
filed with or delivered to the SEC.
 
Very truly yours
 
/s/ Asi Messing  
 
Asi Messing
The Legal Advisor
Ministry of Finance
 

 



 
Exhibit 99.I

 
WHITE & CASE

 
March 12, 2024
 
Ministry of Finance   
Government of Israel   
1 Kaplan Street   
Hakirya, Jerusalem 91008  White & Case LLP 5 Old
Israel  Broad Street London 
  EC2N 1DW T +44 20
  7532 1000
   
  whitecase.com
  
Ladies and Gentlemen:
 

We have acted as special United States counsel for the Government of Israel ("Israel") in connection with the issuance and offering for sale of
U.S.$2,000,000,000 aggregate principal amount of Israel’s 5.375% bonds due March 12, 2029 (the “2029 Bonds”), U.S.$3,000,000,000 aggregate principal
amount of Israel’s 5.500% bonds due March 12, 2034 (the “2034 Bonds”) and U.S.$3,000,000,000 aggregate principal amount of Israel’s 5.750% bonds due
March 12, 2054 (the “2054 Bonds” and together with the 2029 Bonds and the 2034 Bonds, the "Bonds") in the form of a takedown from Israel's Registration
Statement No. 333-238245 under Schedule B (the "Registration Statement"). The issuance and offering for sale of the Bonds are collectively referred to
herein as the "Offering". In connection with the Offering we have reviewed the Registration Statement, the Base Prospectus dated May 20, 2020 (the "Base
Prospectus"), the Prospectus Supplement dated March 5, 2024 (the "Prospectus Supplement" and, together with the Base Prospectus, the "Prospectus"), the
Fiscal Agency Agreement dated as of March 13, 2000, as amended by Amendment No. 1 to Fiscal Agency Agreement dated as of February 24, 2004 and as
amended by Amendment No. 2 to Fiscal Agency Agreement dated as of January 5, 2016 (as so amended, the "Fiscal Agency Agreement") between Israel
and Citibank, N.A., as the fiscal agent, and the Underwriting Agreement dated March 5, 2024(the "Underwriting Agreement") by and among Israel and BNP
Paribas, BofA Securities, Inc., Deutsche Bank Aktiengesellschaft and Goldman Sachs & Co. LLC (collectively, the "Underwriters"). We have also reviewed
Amendment No. 3 to Israel's Annual Report on Form 18-K/A for the fiscal year ended December 31, 2022 (the "Amendment") filed with the Securities and
Exchange Commission (the "Commission") under the Securities Exchange Act of 1934, as amended. The Underwriting Agreement and the Fiscal Agency
Agreement are collectively defined herein as the "Agreements".
 
A limited liability partnership registered in England & Wales under number OC324340. Authorised and regulated by the Solicitors

 Regulation Authority. The term partner is used to refer to a member of this partnership, a list of whom is available at the registered
 office address above.

 

 



 

 

 
In rendering the opinion contained herein, we have examined originals or copies (certified or otherwise identified to our satisfaction) of certificates of

public officials, government documents and records and other certificates and instruments furnished to us, and have made such other investigations, as we
have deemed necessary in connection with the opinion set forth herein. In rendering such opinion, we have assumed, without independent investigation or
verification of any kind, the genuineness of all signatures, the legal capacity and competency of all natural persons signing all documents, the authenticity of
all documents submitted to us as originals, the conformity to authentic original documents of all documents submitted to us as copies, the truthfulness,
completeness and correctness of all factual representations and statements contained in all documents, the accuracy and completeness of all public records
examined by us and the authority of Israel to enter into the Agreements and issue the Bonds. In making our examination of documents executed by parties
other than Israel, we have assumed that such parties had the power, corporate or other, and authority to enter into and perform all their obligations thereunder
and have also assumed the due authorization by all requisite action, corporate or other, and execution and delivery by such parties of such documents and the
validity, binding and enforceable effect thereof as to any document originally prepared in any language other than English and submitted to us in translation,
we have assumed the accuracy of the English translation. We have further assumed that the Bonds will be delivered by Israel in accordance with applicable
laws and sold as contemplated in the Registration Statement.
 

This opinion is limited to the federal laws of the United States and the laws of the State of New York, and we do not express any opinion herein
concerning the laws of any other jurisdiction. Insofar as the opinion set forth herein relates to matters of the laws of Israel, we have relied upon the opinion of
the Legal Advisor to the Ministry of Finance of the State of Israel, a copy of which is being filed as an exhibit to the Amendment, and our opinion herein is
subject to any and all exceptions and reservations set forth therein.
 

Based upon and subject to the foregoing, we are of the opinion that when the Bonds have been duly authorized, issued, and executed by Israel and
authenticated, delivered, and paid for as contemplated by the Agreements, the Prospectus and any amendment and supplement thereto, the Bonds will
constitute valid and legally binding obligations of Israel enforceable against Israel in accordance with their terms under the laws of the State of New York.
 

The foregoing opinions as to enforceability of obligations of Israel is subject to (i) bankruptcy, insolvency, receivership, conservatorship,
liquidation, reorganization, fraudulent transfer, moratorium or other laws affecting the enforcement of creditors' rights generally, and by the application of
general principles of equity (whether applied by a court in equity or at law) and the discretion of the court before which any proceedings therefor may be
brought (such principles of equity are of general application, and in applying such principles, a court may include a covenant of good faith and fair dealing
and apply concepts of reasonableness, mutuality and materiality); (ii) requirements that a judgment for money damages rendered by a court in the United
States be expressed only in U.S. dollars; and (iii) governmental authority to limit, delay or prohibit the making of payments outside the United States or in
foreign currency or composite currency.
 

We hereby consent to the filing of this opinion as an exhibit to the Amendment and to the reference to this firm under the heading "Validity of the
Bonds" in the Prospectus Supplement. In giving this consent, we do not hereby admit that we are in the category of persons whose consent is required under
Section 7 of the Securities Act of 1933, as amended, or the rules and regulations of the Commission promulgated thereunder.
 
A limited liability partnership registered in England & Wales under number OC324340. Authorised and regulated by the Solicitors

 Regulation Authority. The term partner is used to refer to a member of this partnership, a list of whom is available at the registered
 office address above.

 

 



 

 

 
The opinions set forth in this letter are effective as of the date hereof only. We assume no responsibility to update this opinion letter for, or to advise

you of, any fact or circumstance occurring, or of which we become aware, subsequent to the date of this opinion letter, including, without limitation,
legislative and other changes in the law or changes in circumstances affecting any party.
 

The opinions expressed above are limited to the matters stated in this opinion letter, and no opinion is implied or may be inferred beyond those
expressly stated in this opinion letter.
 

Very truly yours,
 
/s/ White & Case LLP

 
IC:DL:BP:SH

 
A limited liability partnership registered in England & Wales under number OC324340. Authorised and regulated by the Solicitors

 Regulation Authority. The term partner is used to refer to a member of this partnership, a list of whom is available at the registered
 office address above.

 

 

 



 
Exhibit 99.J

 
EXECUTION VERSION

 

 
 

STATE OF ISRAEL
 

Underwriting Agreement
 

New York, New York
March 5, 2024

 
BNP Paribas
BofA Securities, Inc.
Deutsche Bank Aktiengesellschaft
Goldman Sachs & Co. LLC
 

c/o BofA Securities, Inc.
One Bryant Park
New York, New York 10036

 
Ladies and Gentlemen:
 

The Government of Israel on behalf of the State of Israel (“Israel”) proposes, upon the terms and conditions set forth in this agreement (the
“Agreement”), to issue and sell to you (the “Underwriters”) $2,000,000,000 principal amount of its 5.375% Bonds due 2029 (the “2029” Bonds”),
$3,000,000,000 principal amount of its 5.500% Bonds due 2034 (the “2034” Bonds”) and $3,000,000,0000 principal amount of its 5.750% Bonds due 2054
(the “2054 Bonds” and, together with the 2029 Bonds and the 2034 Bonds, the “Offered Securities”) pursuant to the provisions of a Fiscal Agency
Agreement dated as of March 13, 2000, as amended by Amendment No. 1 to Fiscal Agency Agreement dated as of February 24, 2004 and Amendment No. 2
to Fiscal Agency Agreement dated as of January 5, 2016 (as so amended, the “Fiscal Agency Agreement”), in each case between Israel and Citibank, N.A.,
as fiscal agent (the “Fiscal Agent”).
 

The terms that follow, when used in this Agreement, shall have the meanings indicated:
 

“Act” means the Securities Act of 1933, as amended, and the rules and regulations of the Commission promulgated thereunder.
 

“Basic Prospectus” means the prospectus included in the Registration Statement in the form filed with the Commission, which prospectus,
pursuant to Rule 429 of the Act, relates to the Registration Statement, as such prospectus is amended or supplemented to the date of this Agreement,
but excluding any amendments or supplements related solely to an offering of a series of debt securities other than the Offered Securities.
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“Commission” means the U.S. Securities and Exchange Commission.

 
“Effective Date” shall mean each date that the Registration Statement and any post-effective amendment or amendments or deemed

amendment or amendments thereto became or becomes effective.
 

“Execution Time” shall mean 6:25 p.m. New York City time on the date of this Agreement.
 

“free writing prospectus” has the meaning set forth in Rule 405.
 

“issuer free writing prospectus” has the meaning set forth in Rule 433.
 

“preliminary prospectus” means any preliminary form of the Prospectus used in connection with the offering of the Offered Securities that
omits Rule 430A Information, including, without limitation, the Basic Prospectus and any preliminary prospectus supplement.

 
“Prospectus” means the Basic Prospectus together with the prospectus supplement.

 
“prospectus supplement” means the final prospectus supplement filed with the Commission pursuant to Rule 424, specifically relating to

the Offered Securities.
 

“Registration Statement” means the registration statement filed on Schedule B with the Commission on May 14, 2020 (Registration
Statement File No. 333-238245), which Registration Statement was declared effective by the Commission on May 20, 2020. To the extent any post-
effective amendment or deemed amendment to the Registration Statement has (or, prior to the Closing Date (as defined below), does) become
effective, the term “Registration Statement” shall also mean such registration statement as so amended or deemed amended. The term “Registration
Statement” shall also include any Rule 430A Information deemed to be included in the Registration Statement at the Effective Date as provided by
Rule 430A.

 
“Release” means Release No. 33-6424 under the Act relating to delayed offerings by foreign governments or political subdivisions thereof.

 
“Rule 164”, “Rule 405”, “Rule 415”, “Rule 424”, “Rule 430A” and “Rule 433” refer to such rules under the Act as applicable to

registration statements subject to Schedule B under the Act in accordance with the Release and, to the extent any such rule is not directly applicable,
mean the provisions thereunder as made applicable by the Release.

 
“Rule 430A Information” means information with respect to the Offered Securities and the offering thereof permitted to be omitted from

the Registration Statement when it becomes effective pursuant to Rule 430A.
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“Time of Sale Prospectus” means the preliminary prospectus and the free writing prospectuses, if any, and other information, in each case

identified in Schedule II hereto.
 
As used herein, the terms “Registration Statement”, “Basic Prospectus”, “Prospectus”, “preliminary prospectus” and “Time of Sale Prospectus” shall include
in each case the material, if any, incorporated by reference therein.
 
1. Representations and Warranties. Israel represents and warrants to, and agrees with, each Underwriter as set forth in this Section 1.
 

(a) Israel meets the requirements for use of Schedule B under the Act, is a “seasoned foreign government” within the meaning of the Release
and has filed with the Commission the Registration Statement, including a form of Basic Prospectus, for registration under the Act of the
offering and sale of the Offered Securities. Israel may have filed with the Commission one or more amendments to the Registration Statement
and may have used a preliminary prospectus, each of which has previously been furnished to the Underwriters. Such Registration Statement,
as so amended, has become effective. Although the Basic Prospectus may not include all the information with respect to the Offered Securities
and the offering thereof required by the Act and the rules thereunder to be included in the Prospectus, the Basic Prospectus included all such
information required by the Act and the rules thereunder as applicable pursuant to the Release to be included therein as of each Effective Date.
Israel will hereafter file with the Commission pursuant to the Release and Rules 415 and 424(b)(2) or (5) either (x) a prospectus supplement to
the Basic Prospectus or (y) an amendment to such Registration Statement, including such prospectus supplement. In the case of clause (x),
Israel has included in such Registration Statement, as amended as of the latest Effective Date, the information required for such procedure
pursuant to the Release. As filed, such prospectus supplement or such amendment and prospectus supplement shall include all such required
information with respect to the Offered Securities and the offering thereof and, except to the extent the Underwriters shall agree in writing to
any modification thereof, shall be in all substantive respects in the form furnished to the Underwriters prior to the Execution Time or, to the
extent not completed at the Execution Time, shall be in such form with only such specific additional information and other changes (beyond
those contained in the Basic Prospectus and any preliminary prospectus) as Israel has advised the Underwriters, prior to the Execution Time,
will be included or made therein and to which the Underwriters shall have agreed.
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(b) (i) On the Effective Date of any part of the Registration Statement, such part of the Registration Statement did or will, (ii) on the date
filed, each preliminary prospectus did or will, and (iii) when the Prospectus is first filed (if required) in accordance with Rule 424(b) and on
the Closing Date, the Prospectus (as supplemented in the case of the Closing Date) will, in each case, comply in all material respects with the
applicable requirements of the Act, the rules thereunder and the Release; on the Effective Date of any part of the Registration Statement,
such part of the Registration Statement did not or will not contain any untrue statement of a material fact or omit to state any material fact
required to be stated therein or necessary in order to make the statements therein not misleading; the Registration Statement as of the date
hereof does not contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to
make the statements therein not misleading; the Time of Sale Prospectus does not, and at the time of each sale of the Offered Securities in
connection with the offering and at the Closing Date, the Time of Sale Prospectus, as then amended or supplemented by Israel, if applicable,
will not, contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light
of the circumstances under which they were made, not misleading; and the Prospectus does not contain and, as amended or supplemented, if
applicable, at the Closing Date will not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements therein, in the light of the circumstances under which they were made, not misleading; provided, however, that Israel makes no
representations or warranties as to the information contained in or omitted from the Registration Statement, the Time of Sale Prospectus or
the Prospectus (or any supplement thereto) in reliance upon and in conformity with information furnished in writing to Israel by or on behalf
of any Underwriter specifically for inclusion in the Registration Statement, the Time of Sale Prospectus or the Prospectus (or any supplement
thereto), it being understood and agreed that the only such information is that described as such in the last sentence of Section 9(b) hereof.

 
 (c) Israel is not an “ineligible issuer” in connection with the offering pursuant to Rules 164, 405 and 433. Any free writing prospectus that

Israel is required to file pursuant to Rule 433(d) has been, or will be, filed with the Commission in accordance with the requirements of the
Act. Each free writing prospectus that Israel has filed, or is required to file, pursuant to Rule 433(d) or that was prepared by or on behalf of
or used or referred to by Israel complies or will comply in all material respects with the requirements of the Act. Except for (i) the free
writing prospectuses, if any, identified in Schedule II hereto, and (ii) the electronic roadshow (the “Roadshow”), if any, in each case,
furnished to the Underwriters before first use, Israel has not prepared, used or referred to, and will not, without the prior consent of the
Underwriters, prepare, use or refer to, any free writing prospectus. The Roadshow, if any, when taken together with the Time of Sale
Prospectus at the time of each sale of the Offered Securities in connection with the offering, does not, and at the Closing Date will not,
contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of the
circumstances under which they were made, not misleading; provided, however, that Israel makes no representations or warranties as to the
information contained in or omitted from the Time of Sale Prospectus in reliance upon and in conformity with information furnished in
writing to Israel by or on behalf of any Underwriter specifically for inclusion therein, it being understood and agreed that the only such
information is that described as such in the last sentence of Section 9(b) hereof.
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 (d) The issuance and sale of the Offered Securities have been duly authorized, and, when duly executed, authenticated, issued and delivered

as provided in the Fiscal Agency Agreement and paid for in accordance with the terms hereof, will be duly and validly issued and
outstanding, and will constitute valid and binding obligations of Israel for the payment and performance of which the full faith and credit of
Israel will be pledged; the Offered Securities will rank without preference among themselves and equally with all other unsecured and
unsubordinated “external indebtedness” (as defined in the Offered Securities) of Israel (it being understood that Israel will not be required to
make payments under the Offered Securities ratably with payments being made under any other “external indebtedness” (as defined in the
Offered Securities) of Israel); and the Offered Securities, when issued and delivered, will conform to the description thereof contained in the
Prospectus.

 
(e) Israel is a member of the International Monetary Fund and the International Bank for Reconstruction and Development.

 
(f) Israel is not a party to any agreement with the United States of America relating in any way to the immunity of Israel from jurisdiction of
courts, suit, execution upon a judgment, attachment prior to judgment or in aid of execution upon a judgment or any other legal process. Israel
is, under the law of Israel, subject to civil and commercial law with respect to its obligations under this Agreement, the Fiscal Agency
Agreement and the Offered Securities and has agreed not to assert the defense of immunity, on the grounds of sovereignty or otherwise, in
respect of any suit, action or proceeding arising out of or relating to claims under this Agreement, the Fiscal Agency Agreement or the
Offered Securities, except any such suit, action or proceeding instituted by a holder of the Offered Securities (other than an Underwriter
instituting such suit, action or proceeding in its capacity as an Underwriter under this Agreement) arising out of or based on United States
Federal or state securities laws.

 
 (g) None of Israel nor, to the best of Israel’s knowledge, any minister, official, agent, employee or affiliate of Israel, is currently a target of

any economic sanctions or trade embargoes administered by the Office of Foreign Assets Control of the United States Department of
Treasury, any other United States, European Union, United Nations, United Kingdom or other relevant economic sanctions or trade
embargoes that are applicable to Israel (collectively, “Sanctions” and each such target, a “Sanctions Target”) and will not directly or indirectly
lend, invest, contribute or otherwise make available the proceeds of the offering of the Offered Securities to or for the benefit of any then-
current Sanctions Target, or for any purpose or any activity that would cause any person participating in the offering of the Offered Securities
to be in violation of any Sanctions; provided, however, that Israel’s representations and warranties in this Section 1(g) shall not apply and
shall not be sought by, or made to, Deutsche Bank Aktiengesellschaft, if and to the extent that it is or would be unenforceable by reason of
breach of, or would result in a violation of, or conflict with, any provision of (i) Council Regulation (EC) No. 2271/96, as amended from time
to time, or (ii) Section 7 of the German Foreign Trade Ordinance (AWV) (Außenwirtschaftsverordnung).
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(h) (i) Neither Israel nor, to the best of Israel’s knowledge, any minister, official, agent, employee, affiliate of or person acting on behalf of
Israel, has engaged in any activity or conduct or taken any action, directly or indirectly, that would result in a violation by such persons of any
applicable provision of the Foreign Corrupt Practices Act of 1977, as amended, and the rules and regulations thereunder, the UK Bribery Act
2010 or any other applicable anti-bribery or anti-corruption law or regulation, which would be material in the context of the issue of the
Offered Securities and (ii) Israel has instituted, maintains and will continue to maintain and enforce policies and procedures designed to
prevent violation of such laws, regulations and rules by Israel and by persons associated with Israel.

 
(i) The operations of Israel have been conducted at all times in compliance with applicable financial record keeping and reporting
requirements and money laundering statutes, rules and regulations to which Israel is subject (collectively, “Money Laundering Laws”) and
no action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving Israel with
respect to Money Laundering Laws is pending and, to the best of Israel’s knowledge, no such actions, suits or proceedings are threatened or
contemplated.

 
2.   Purchase and Sale. Subject to the terms and conditions and in reliance upon the representations and warranties herein set forth, Israel agrees to sell to
each Underwriter, and each Underwriter agrees, severally and not jointly, to purchase from Israel, at a purchase price of 99.394% of the principal amount
thereof with respect to the 2029 Bonds, at a purchase price of 99.095% of the principal amount thereof with respect to the 2034 Bonds and at a purchase
price of 95.714% of the principal amount thereof with respect to the 2054 Bonds, plus accrued interest on the Offered Securities from March 12, 2024 to the
Closing Date (as defined below), the principal amount of the Offered Securities set forth opposite such Underwriter’s name in Schedule I hereto.
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3. Delivery and Payment. Delivery of and payment for the Offered Securities shall be made at 10:00 a.m., New York City time, on March 12, 2024, which
date and time may be postponed by agreement between the Underwriters and Israel or as provided in Section 10 hereof (such date and time of delivery and
payment for the Offered Securities being herein called the “Closing Date”). Delivery of the Offered Securities shall be made to the Underwriters through the
facilities of The Depository Trust Company for the respective accounts of the several Underwriters against payment by the several Underwriters of the
purchase price thereof to or upon the order of Israel by certified or official bank check or checks drawn on or by a New York Clearing House bank and
payable in next day funds. Delivery of the Offered Securities shall be made at such location as the Underwriters shall reasonably designate at least one
business day in advance of the Closing Date, and payment for the Offered Securities shall be made at the offices of Cravath, Swaine & Moore LLP,
Worldwide Plaza, 825 Eighth Avenue, New York, New York, 10019. Certificates for the Offered Securities shall be registered in such names and in such
denominations as the Underwriters may request not less than two full business days in advance of the Closing Date.
 

Israel agrees to have the Offered Securities available for inspection, checking and packaging by the Underwriters in New York, New York,
not later than 1:00 p.m., New York City time, on the business day prior to the Closing Date.
 
4. Offering by Underwriters. Each Underwriter, severally and not jointly, represents, warrants and agrees that (a) it will only communicate or cause to
communicate an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000
(“FSMA”)) received by it in connection with the issue or sale of any Offered Securities in circumstances in which Section 21(1) of FSMA does not apply to
Israel and (b) it has complied and will comply with all applicable provisions of FSMA with respect to anything done by it in relation to the Offered Securities
in, from or otherwise involving the United Kingdom. Each Underwriter severally covenants with Israel not to take any action that would, but for the action of
such Underwriter, result in Israel being required to file with the Commission under Rule 433(d) a free writing prospectus prepared by or on behalf of such
Underwriter that otherwise would not be required to be filed by Israel.
 
5. Agreements. Israel agrees with the several Underwriters that:
 

(a) Israel will use its best efforts to cause the Registration Statement, if not effective at the Execution Time, and any amendment thereto, to
become effective as soon as reasonably practicable thereafter. Prior to the termination of the offering of the Offered Securities, Israel will not
file any amendment of the Registration Statement or supplement (including the Prospectus or any preliminary prospectus) to the Basic
Prospectus or the Time of Sale Prospectus unless Israel has furnished the Underwriters a copy for their review prior to filing and will not file
any such proposed amendment or supplement to which the Underwriters reasonably object, unless Israel is otherwise advised by its U.S.
counsel that such filing is required under the Act. Subject to the foregoing sentence, Israel will cause the Prospectus, properly completed, and
any supplement thereto to be filed with the Commission pursuant to the applicable paragraph of Rule 424(b) within the time period prescribed
by such Rule and will promptly provide evidence satisfactory to the Underwriters of such timely filing. Israel will promptly advise the
Underwriters (i) when the Registration Statement, if not effective at the Execution Time, and any amendment thereto, shall have become
effective, (ii) when the Prospectus, and any supplement thereto, shall have been filed with the Commission pursuant to Rule 424(b), (iii)
when, prior to termination of the offering of the Offered Securities, any amendment to the Registration Statement shall have been filed or
become effective, (iv) of any request by the Commission for any amendment to the Registration Statement or supplement to the Prospectus or
for any additional information, (v) of the issuance by the Commission of any stop order suspending the effectiveness of the Registration
Statement or the institution or threatening of any proceeding for that purpose and (vi) of the receipt by Israel of any notification with respect to
the suspension of the qualification of the Offered Securities for sale in any jurisdiction or the initiation or threatening of any proceeding for
such purpose. Israel will use its best efforts to prevent the issuance of any such stop order or the suspension of any such qualification and, if
issued or suspended, to obtain as soon as possible the withdrawal thereof.
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(b) Israel will furnish to the Underwriters a copy of each proposed free writing prospectus related to the Offered Securities to be prepared
by or on behalf of, used by, or referred to by Israel and will not use or refer to any proposed free writing prospectus to which the
Underwriters reasonably object.

 
(c) Israel will not take any action that would result in an Underwriter or Israel being required to file with the Commission pursuant to Rule
433(d) a free writing prospectus prepared by or on behalf of such Underwriter that such Underwriter otherwise would not have been required
to file thereunder.

 
(d) If the Time of Sale Prospectus is being used to solicit offers to buy the Offered Securities at a time when the Prospectus is not yet available
to prospective purchasers and any event shall occur or condition exist as a result of which it is necessary to amend or supplement the Time of
Sale Prospectus in order to make the statements therein, in the light of the circumstances under which they were made, not misleading, or if
any event shall occur or condition exist as a result of which the Time of Sale Prospectus conflicts with the information contained in the
Registration Statement then on file, or if, in the opinion of counsel for the Underwriters, it is necessary to amend or supplement the Time of
Sale Prospectus to comply with applicable law, Israel shall forthwith prepare, file with the Commission and furnish, at its own expense, to the
Underwriters and to any dealer upon request, either amendments or supplements to the Time of Sale Prospectus so that the statements in the
Time of Sale Prospectus as so amended or supplemented will not, in the light of the circumstances when delivered to a prospective purchaser,
be misleading or so that the Time of Sale Prospectus, as amended or supplemented, will no longer conflict with the Registration Statement, or
so that the Time of Sale Prospectus, as amended or supplemented, will comply with applicable law.
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 (e) If, at any time when a prospectus relating to the Offered Securities is required to be delivered under the Act, any event occurs as a result of

which the Prospectus as then supplemented would include any untrue statement of a material fact or omit to state any material fact necessary
to make the statements therein, in the light of the circumstances under which they were made, not misleading, or if it shall be necessary to
amend the Registration Statement or supplement the Prospectus to comply with the Act or the respective rules thereunder, Israel promptly will
(i) prepare and file with the Commission, subject to the second sentence of paragraph (a) of this Section 5, an amendment or supplement that
will correct such statement or omission or effect such compliance and (ii) supply any supplemented Prospectus to the Underwriters in such
quantities as they may reasonably request.

 
(f) Subject to Section 6, Israel will endeavor to qualify the Offered Securities for offer and sale under the securities or Blue Sky laws of such
jurisdictions as the Underwriters shall reasonably request and to pay all expenses (including reasonable fees and disbursements of counsel) in
connection with such qualification and in connection with the determination of the eligibility of the Offered Securities for investment under
the laws of such jurisdictions as the Underwriters may reasonably designate; provided, however, that Israel shall not be obligated to file any
general or unlimited consent to service of process in any jurisdiction.

 
(g) Israel will make generally available to holders of the Offered Securities, as soon as practicable, a statement in the English language of
revenues and expenditures of Israel covering the first full fiscal year of Israel beginning after the date of this Agreement that will satisfy the
provisions of Section 11(a) of the Act; it is understood that this undertaking shall be deemed satisfied if Israel has filed its Annual Report on
Form 18-K for the year ended December 31, 2025.

 
(h) So long as any of the Offered Securities are outstanding, Israel will furnish to the Underwriters copies of all reports and financial and
statistical data filed with the Commission in connection with the Offered Securities.

 
(i) Until the business day following the Closing Date, Israel will not, without the consent of the Underwriters, offer, or sell in the United
States, or announce the offering in the United States of, any securities other than (i) the Offered Securities and (ii) normal course offers of
State of Israel bonds sold through the Development Corporation for Israel.
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 (j) Israel will furnish to the Underwriters and counsel for the Underwriters, without charge, copies of the Registration Statement (including

exhibits thereto) and, so long as delivery of a prospectus by an Underwriter or dealer relating to the Offered Securities may be required by the
Act, as many copies of any preliminary prospectus, the Time of Sale Prospectus and the Prospectus and any supplement thereto as the
Underwriters may reasonably request.

  
 (k) Israel will use its best efforts to cause the Offered Securities to be listed on the London Stock Exchange.
 
6. Expenses. Whether or not the transactions contemplated hereunder are consummated or this Agreement is terminated, except as set forth in the next
sentence and as provided in Section 8 hereof, the Underwriters will pay all costs and expenses incident to the performance of the obligations of Israel
hereunder, including, without limiting the generality of the foregoing, (i) all of the Underwriters’ costs and expenses related to the Roadshow, if any, (ii) all
costs and expenses incident to the printing and distributing of any preliminary prospectus, the Time of Sale Prospectus, the Prospectus and any amendments
thereof or supplements thereto, (iii) any costs and expenses, including fees of listing agents, in connection with the listing of the Offered Securities on the
London Stock Exchange, (iv) all costs and expenses (including reasonable fees of counsel to the Underwriters and their disbursements) incurred in
connection with “Blue Sky” qualifications, (v) any fees of the Fiscal Agent and (vi) all costs and expenses of the Underwriters’ Israeli, United States and any
other outside counsel. Notwithstanding the foregoing, whether or not the transactions contemplated hereunder are consummated or this Agreement is
terminated, Israel will pay (i) all costs and expenses incident to the filing with the Commission of the Registration Statement (including all exhibits thereto),
any preliminary prospectus, the Prospectus and any amendments thereof or supplements thereto (including any issuer free writing prospectus), (ii) any fees
charged by securities rating services for rating the Offered Securities, (iii) all of Israel’s costs and expenses related to the Roadshow, if any, (iv) all costs and
expenses related to the eligibility and acceptance of the Offered Securities for deposit with The Depository Trust Company and (v) all costs and expenses of
Israel’s Israeli, United States and any other outside counsel.
 
7. Conditions to the Obligations of the Underwriters. The obligations of the Underwriters to purchase the Offered Securities shall be subject to the accuracy
in all material respects of the representations and warranties on the part of Israel contained herein as of the time of the execution of this Agreement and the
Closing Date, to the accuracy in all material respects of the statements of Israel made in any certificates delivered pursuant to the provisions hereof, to the
performance by Israel of its obligations hereunder and to the following additional conditions:
 

(a) If filing of the Prospectus, or any supplement thereto, is required pursuant to Rule 424(b), the Prospectus, and any such supplement, shall
have been filed in the manner and within the time period required by Rule 424(b) and in accordance with Section 5(a) of this Agreement; no
stop order suspending the effectiveness of the Registration Statement shall have been issued and no proceedings for that purpose shall have
been instituted or threatened; and any request of the Commission for additional information shall have been complied with to the satisfaction
of the Underwriters.
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 (b) Israel shall have furnished to the Underwriters the written opinion, satisfactory to the Underwriters, of the Legal Advisor to the Ministry of

Finance of the State of Israel (the “Legal Advisor”) dated the Closing Date, to the effect that:
 

(i) the Offered Securities have been duly and validly authorized and executed in accordance with the laws of Israel and, when duly
authenticated in accordance with the terms of the Fiscal Agency Agreement and delivered and paid for in accordance with the terms of this
Agreement, will be valid and binding obligations of Israel entitled to the benefits of the Fiscal Agency Agreement;      

 
(ii) the obligations of Israel under the Fiscal Agency Agreement, this Agreement and the Offered Securities are and will be direct,

general, unconditional, unsecured and unsubordinated “external indebtedness” (as such term is defined in the Offered Securities) of Israel,
and are, under the laws of Israel, subject to civil and commercial substantive and procedural law and to the procedural requirements
relating to enforcement and recognition of foreign judgments. The Offered Securities will rank without preference among themselves and
equally with all other unsecured and unsubordinated “external indebtedness” (as such term is defined in the Offered Securities) of Israel (it
being understood that Israel will not be required to make payments under the Offered Securities ratably with payments being made under
any other “external indebtedness” (as defined in the Offered Securities) of Israel); the full faith and credit of Israel has been pledged for the
due and punctual payment of the principal of and interest on the Offered Securities and for the performance of the obligations of Israel with
respect thereto;

 
(iii) Israel has the power and authority required for the execution and delivery of this Agreement, the issuance of the Offered Securities

and the performance by Israel of its obligations thereunder and hereunder and under the Fiscal Agency Agreement; and none of the
execution or delivery by Israel of this Agreement or the Offered Securities, the performance of its obligations hereunder or thereunder or
under the Fiscal Agency Agreement, or the fulfillment by Israel of the terms hereof or thereof or under the Fiscal Agency Agreement
requires, under Israeli law, any publication, waiver, consent, filing, registration, authorization or approval;

 
(iv) the Fiscal Agency Agreement has been duly authorized, executed and delivered by Israel in accordance with the laws of Israel and

is a valid and binding agreement of Israel;
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(v) this Agreement has been duly authorized, executed and delivered by Israel in accordance with the laws of Israel;
 
(vi) all statements in the Registration Statement, the Time of Sale Prospectus and the Prospectus with respect to or involving laws,

statutes and regulations of or pertaining to Israel are accurate in all material respects and fairly present the information purported to be
shown;

 
(vii) the provisions of this Agreement and the Offered Securities wherein Israel consents to the jurisdiction of certain courts in the

United States and agrees not to assert the defense of immunity, on the grounds of sovereignty or otherwise, are valid and binding; final
judgment against Israel in any such suit, action or proceeding brought, in accordance with such provisions, in the courts of Israel or Federal
or state courts in the City of New York would be conclusive and binding upon Israel and may be enforced in the courts of Israel, without
retrial or reexamination but subject to the procedural requirements relating to enforcement and recognition of foreign judgments;

 
(viii) under Israeli law in effect as of the date of such opinion, payments made under the Offered Securities to holders who are not

residents of Israel will be exempt from Israeli taxation; and for the aforementioned holders there are no transfer, stamp or similar taxes or
duties or other charges under the laws of Israel payable in connection with the issuance, transfer and sale of the Offered Securities or the
execution and delivery of this Agreement;

 
(ix) the choice of New York law to govern the validity, construction and performance of this Agreement, the Offered Securities and the

Fiscal Agency Agreement would be upheld by an Israeli court as a valid and effective choice of law under the laws of Israel;
 
(x) none of the execution or delivery by Israel of this Agreement or the Offered Securities, the performance by Israel of its obligations

hereunder or thereunder or under the Fiscal Agency Agreement, or the fulfillment by Israel of the respective terms hereof or thereof or of
the Fiscal Agency Agreement, will violate any constitutional or treaty provision, convention, statute, law, regulation, decree, court order or
similar authority binding upon Israel or, to the best knowledge of the Legal Advisor after due inquiry, violate any order, rule or regulations
of any Israeli court, regulatory body, or administrative body or governmental body;

 
(xi) none of the execution or delivery by Israel of this Agreement or the Offered Securities, the performance by Israel of its obligations

hereunder or thereunder or under the Fiscal Agency Agreement, or the fulfillment of the respective terms hereof or thereof or of the Fiscal
Agency Agreement by Israel, will, to the best knowledge of the Legal Advisor after due inquiry, violate, or result in a breach of, the terms
of, or cause a default under, any note, note agreement, bank loan or any other agreement or instrument for money borrowed to which Israel
is a party;
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(xii) there is no action, suit or proceeding pending, or to the best knowledge of the Legal Advisor after due inquiry, threatened against

or affecting Israel, before any court or administrative agency in Israel challenging the validity or enforceability of this Agreement, the
Fiscal Agency Agreement or the Offered Securities or the transactions contemplated hereby or thereby;

 
(xiii) the Registration Statement, as amended, any preliminary prospectus supplement, and the Prospectus, and their filing with the

Commission have been duly authorized by and on behalf of Israel, and the Registration Statement has been duly executed on behalf of
Israel; and

 
(xiv)  the appointment of the Authorized Agent in Section 13 below and any waiver in that section by Israel with respect thereto are

legal, valid and binding in accordance with their respective terms under the laws of Israel.
 

The Legal Advisor shall further confirm that appropriate officials in the Ministry of Finance have been apprised of the disclosure standards
applicable to the offering described in this Agreement and have reviewed the Registration Statement, Time of Sale Prospectus and the Prospectus.
Based on such review, the results of which have been discussed with the Legal Advisor, the Legal Advisor shall confirm that, although the Legal
Advisor shall not have made an independent investigation or verification of the correctness and completeness of the information included in the
Registration Statement, Time of Sale Prospectus or the Prospectus, nothing has come to the Legal Advisor’s attention that would lead the Legal
Advisor to believe that (except as to the financial and statistical data contained therein, as to which the Legal Advisor need not express any belief)
(1) the Registration Statement, as of the Effective Date or as of the date of this Agreement, contained any untrue statement of a material fact or
omitted to state a material fact required to be stated therein or necessary to make statements therein not misleading, (2) the Time of Sale Prospectus,
as of the Execution Time, contained any untrue statement of a material fact or omitted to state a material fact necessary in order to make the
statements therein, in the light of the circumstances under which they were made, not misleading or (3) the Prospectus, as amended or
supplemented, as applicable, as of its date or as of the Closing Date, contained or contains any untrue statement of a material fact or omitted or
omits to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not
misleading.
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In rendering such opinion, the Legal Advisor may rely without independent investigation on the opinion pursuant to paragraph (c) below as

to matters of New York State and United States Federal law, and such opinion shall be subject to any limitations and exceptions contained in the
opinion so relied upon. References to the Prospectus in this paragraph (b) include any supplements thereto at the Closing Date.

 
(c) The Underwriters shall have received an opinion and 10b-5 letter, satisfactory to the Underwriters, of White & Case LLP, special
United States counsel to Israel, dated the Closing Date, with respect to the issuance and sale of the Offered Securities, the Fiscal Agency
Agreement, the Registration Statement, the Time of Sale Prospectus, the Prospectus (together with any supplement thereto) and other
related matters as the Underwriters may reasonably require. In giving the opinion referred to in the preceding sentence, White & Case LLP
may (i) assume that the Fiscal Agency Agreement, the Offered Securities and this Agreement have been duly authorized, executed and
delivered by the appropriate party or parties thereto and that each such party has adequate power and authority to enter therein and (ii) rely
without independent investigation on the opinion delivered pursuant to paragraph 7(b) above as to matters governed by the laws of Israel,
and such opinion shall be subject to any limitations and exceptions contained in the opinion delivered pursuant to paragraph 7(b) above.

 
(d) The Underwriters shall have received from (i) Cravath, Swaine & Moore LLP, counsel for the Underwriters, such opinion and 10b-5
letter, dated the Closing Date, with respect to the issuance and sale of the Offered Securities, the Fiscal Agency Agreement, the
Registration Statement, the Time of Sale Prospectus, the Prospectus (together with any supplement thereto) and other related matters as the
Underwriters may reasonably require and (ii) Meitar Law Offices, special counsel for the Underwriters, such opinion, dated the Closing
Date, with respect to the issuance and sale of the Offered Securities, the Fiscal Agency Agreement and other related matters as the
Underwriters may reasonably require; and, in each case, Israel shall have furnished to such counsel such documents as they request for the
purpose of enabling them to pass upon such matters. In giving the opinion referred to in clause (i) of the preceding sentence, Cravath,
Swaine & Moore LLP may rely without independent investigation on the opinion delivered pursuant to paragraph 7(b) above as to the
matters governed by the laws of Israel and such opinion shall be subject to any limitations and exceptions contained in the opinion
delivered pursuant to paragraph 7(b) above.

 
(e) Israel shall have furnished to the Underwriters a certificate of Israel, signed by two authorized signatories of the Ministry of Finance,
dated the Closing Date, to the effect that the signer of such certificate has carefully examined the Registration Statement, the Time of Sale
Prospectus, the Prospectus, any supplement to the Prospectus and this Agreement and that:

 
(i) the representations and warranties of Israel in this Agreement are true and correct in all material respects on and as of the

Closing Date with the same effect as if made on the Closing Date and Israel has complied in all material respects with all the
agreements and satisfied all the conditions on its part to be performed or satisfied at or prior to the Closing Date;
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(ii) no stop order suspending the effectiveness of the Registration Statement has been issued and no proceedings for that purpose

have been instituted or, to Israel’s knowledge, threatened; and
 

(iii) there has been no material adverse change or any development involving a prospective material adverse change in the
condition (financial, economic or political) of Israel from that set forth in the Time of Sale Prospectus and the Prospectus (exclusive
of any supplement thereto dated after the Execution Time) that was not disclosed to the Underwriters prior to the Execution Time.

 
(f) Subsequent to the Execution Time or, if earlier, the dates as of which information is given in the Registration Statement (exclusive of
any amendment thereof dated after the Execution Time), the Time of Sale Prospectus and the Prospectus (exclusive of any supplement
thereto dated after the Execution Time), there shall not have been any change or any development involving a prospective change in the
condition (financial, economic or political) of Israel from that set forth in the Registration Statement, the Time of Sale Prospectus and the
Prospectus (in each case exclusive of any amendment thereof or supplement thereto dated after the Execution Time) that, in the judgment
of the Underwriters, is material and adverse and makes it impractical or inadvisable to proceed with the offering or delivery of the
Offered Securities as contemplated by the Registration Statement, the Time of Sale Prospectus and the Prospectus (in each case exclusive
of any amendment thereof or supplement thereto dated after the Execution Time).

 
(g) Subsequent to the Execution Time, there shall not have been any decrease in the rating of any of Israel’s debt securities by the rating
agencies listed on Schedule III hereto (or any successor to the rating agency business thereof) or any written notice given of any intended
or potential change in any such rating that is not an upward change.

 
(h) Subsequent to the Execution Time, no proceeding shall be pending or threatened to restrain or enjoin the issuance, sale or delivery of
the Offered Securities or in any manner to question the laws, proceedings, directives, resolutions, approvals, consents or orders under
which the Offered Securities are to be issued or to question the validity of the Offered Securities, and none of such laws, proceedings,
directives, resolutions, approvals, consents or orders shall have been repealed, revoked or rescinded in whole or in part.
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(i) Subsequent to the Execution Time, Israel shall not have ceased to be a member of the International Monetary Fund and the
International Bank for Reconstruction and Development.
 
(j) Prior to the Closing Date, Israel shall have made an application for the Offered Securities to be listed on the London Stock Exchange.
 
(k) Prior to the Closing Date, Israel shall have furnished to the Underwriters such further information, certificates, opinions and other
documents as the Underwriters may reasonably request.

 
If any of the conditions specified in this Section 7 shall not have been fulfilled in all material respects when and as provided in this

Agreement, or if any of the opinions and certificates mentioned above or elsewhere in this Agreement shall not be in all material respects reasonably
satisfactory in form and substance to the Underwriters and to counsel for the Underwriters, this Agreement and all obligations of the Underwriters
hereunder may be canceled at, or at any time prior to, the Closing Date by the Underwriters. Notice of such cancellation shall be given to Israel in
writing or by telephone or facsimile confirmed in writing.

 
The documents required to be delivered by this Section 7 shall be delivered at the office of Cravath, Swaine & Moore LLP, counsel

for the Underwriters, at Worldwide Plaza, 825 Eighth Avenue, New York, New York, 10019, at the Closing Date.
 
8. Reimbursement of Underwriters’ Expenses. If the sale of the Offered Securities provided for herein is not consummated because any condition to the
obligations of the Underwriters set forth in Section 7 hereof is not satisfied, because of any termination pursuant to Section 11 hereof or because of any
refusal, inability or failure on the part of Israel to perform any agreement herein or comply with any provision hereof other than by reason of a default by any
of the Underwriters, Israel will reimburse the Underwriters severally upon demand for all reasonable out-of-pocket expenses (including reasonable fees and
disbursements of counsel) that shall have been incurred by them in connection with the proposed purchase and sale of the Offered Securities.
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9. Indemnification and Contribution.
 

(a) Israel agrees to indemnify and hold harmless each Underwriter, the directors, officers, employees and agents of each Underwriter and each
person who controls any Underwriter within the meaning of either Section 15 of the Act or Section 20 of the Exchange Act, against any and all
losses, claims, damages or liabilities, joint or several, to which they or any of them may become subject under the Act, the Exchange Act or
other Federal or state statutory law or regulation, at common law or otherwise, insofar as such losses, claims, damages or liabilities (or actions
in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of a material fact contained in the
Registration Statement as originally filed or in any amendment thereof or the omission or alleged omission to state therein a material fact
required to be stated therein or necessary to make the statements therein not misleading or arise out of or are based upon any untrue statement
or alleged untrue statement of a material fact contained in any preliminary prospectus, the Time of Sale Prospectus, the Roadshow (if any), any
issuer free writing prospectus or the Prospectus, or in any amendment thereof or supplement thereto, or the omission or alleged omission to
state therein a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not
misleading, and agrees to reimburse each such indemnified party, as incurred, for any legal or other expenses reasonably incurred by them in
connection with investigating or defending any such loss, claim, damage, liability or action; provided, however, that Israel will not be liable in
any such case to the extent that any such loss, claim, damage or liability arises out of or is based upon any such untrue statement or alleged
untrue statement or omission or alleged omission made therein in reliance upon and in conformity with written information furnished to Israel
by or on behalf of any Underwriter specifically for inclusion therein, it being understood and agreed that the only such information is that
described as such in the last sentence of Section 9(b) hereof. This indemnity agreement will be in addition to any liability which Israel may
otherwise have to any Underwriter. Israel further agrees to indemnify and hold harmless each Underwriter against any requirement under the
laws of Israel to pay any stamp or similar taxes in connection with the issuance of the Offered Securities to such Underwriter by Israel.

 
(b) Each Underwriter severally agrees to indemnify and hold harmless Israel, to the same extent as the foregoing indemnity from Israel to each
Underwriter, but only with reference to written information relating to such Underwriter furnished in writing to Israel by or on behalf of such
Underwriter specifically for inclusion in the documents referred to in such foregoing indemnity. This indemnity agreement will be in addition to
any liability which any Underwriter may otherwise have to Israel. Israel acknowledges that, for all purposes of this Agreement, each
Underwriter’s name, solely with respect to such Underwriter, on the cover page of the prospectus supplement and each Underwriter’s name and
principal amount of Offered Securities purchased, solely with respect to such Underwriter, the third, fourth and fifth sentences of the second
paragraph and the fifth and sixth paragraphs under the heading “Underwriting” in the prospectus supplement constitute the only information
furnished in writing by or on behalf of the several Underwriters for inclusion in the documents referred to in such foregoing indemnity, and the
Underwriters confirm that such statements are correct.
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(c) Promptly after receipt by an indemnified party under this Section 9 of notice of the commencement of any action, such indemnified party
will, if a claim in respect thereof is to be made against the indemnifying party under this Section 9, notify the indemnifying party in writing of
the commencement thereof; but the failure so to notify the indemnifying party (i) will not relieve the indemnifying party from liability under
paragraph (a) or (b) above unless and to the extent such indemnifying party did not otherwise learn of such action and such failure results in the
forfeiture by such indemnifying party of substantial rights and defenses and (ii) will not, in any event, relieve such indemnifying party from any
obligations to any indemnified party other than the indemnification obligation provided in paragraph (a) or (b) above. The indemnifying party
shall be entitled to appoint counsel of the indemnifying party’s choice at the indemnifying party’s expense to represent the indemnified party in
any action for which indemnification is sought (in which case the indemnifying party shall not thereafter be responsible for the fees and
expenses of any separate counsel retained by the indemnified party or parties except as set forth below); provided, however, that such counsel
shall be reasonably satisfactory to the indemnified party. Notwithstanding the indemnifying party’s election to appoint counsel to represent the
indemnified party in an action, the indemnified party shall have the right to employ separate counsel (including local counsel), and the
indemnifying party shall bear the reasonable fees, costs and expenses of such separate counsel, if (i) the use of counsel chosen by the
indemnifying party to represent the indemnified party would present such counsel with a conflict of interest, (ii) the actual or potential
defendants in, or targets of, any such action include both the indemnified party and the indemnifying party, and the indemnified party shall have
reasonably concluded that there may be legal defenses available to such indemnified party and/or other indemnified parties that are different
from or additional to those available to the indemnifying party, (iii) the indemnifying party shall not have employed counsel reasonably
satisfactory to the indemnified party to represent the indemnified party within a reasonable time after notice of the institution of such action or
(iv) the indemnifying party shall authorize the indemnified party to employ separate counsel at the expense of the indemnifying party. It is
understood and agreed that the indemnifying party shall not, in connection with any proceeding or related proceedings in the same jurisdiction,
be liable for the reasonable fees and expenses of more than one separate firm (in addition to local counsel) for all such indemnified parties and
that such fees and expenses shall be reimbursed as they are incurred. An indemnifying party will not, without the prior written consent of the
indemnified parties, settle or compromise or consent to the entry of any judgment with respect to any pending or threatened claim, action, suit
or proceeding in respect of which indemnification or contribution may be sought hereunder (whether or not the indemnified parties are actual or
potential parties to such claim or action) unless such settlement, compromise or consent (i) includes an unconditional release of each
indemnified party from all liability arising out of such action or claim and (ii) does not include a statement as to or an admission of fault,
culpability or a failure to act, by or on behalf of any indemnified party.
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(d) In the event that the indemnity provided in paragraph (a) or (b) of this Section 9 is unavailable or insufficient (unless such indemnity is
unavailable or insufficient by operation of the provisos set forth therein) to hold harmless an indemnified party for any reason, Israel and the
Underwriters agree to contribute to the aggregate losses, claims, damages and liabilities (including legal or other expenses reasonably incurred
in connection with investigating or defending same) (collectively, “Losses”) to which Israel and one or more of the Underwriters may be
subject in such proportion as is appropriate to reflect the relative benefits received by Israel and by the Underwriters from the offering of the
Offered Securities; provided, however, that in no case shall any Underwriter (except as may be provided in any agreement among the
Underwriters relating to the offering of the Offered Securities) be responsible for any amount in excess of the underwriting discount or
commission applicable to the Offered Securities purchased by such Underwriter hereunder. If the allocation provided by the immediately
preceding sentence is unavailable for any reason, Israel and the Underwriters shall contribute in such proportion as is appropriate to reflect not
only such relative benefits but also the relative fault of Israel and of the Underwriters in connection with the statements or omissions which
resulted in such Losses as well as any other relevant equitable considerations. Benefits received by Israel shall be deemed to be equal to the
total net proceeds from the offering (before deducting expenses), and benefits received by the Underwriters shall be deemed to be equal to the
total underwriting discounts and commissions, in each case as set forth on the cover page of the Prospectus. Relative fault shall be determined
by reference to whether any alleged untrue statement or omission relates to information provided by Israel or the Underwriters. Israel and the
Underwriters agree that it would not be just and equitable if contribution were determined by pro rata allocation or any other method of
allocation which does not take account of the equitable considerations referred to above. Notwithstanding the provisions of this paragraph (d),
no person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be entitled to contribution from any
person who was not guilty of such fraudulent misrepresentation. For purposes of this Section 9, each person who controls an Underwriter
within the meaning of either the Act or the Exchange Act and each director, officer, employee and agent of an Underwriter shall have the same
rights to contribution as such Underwriter, and each official of Israel who shall have signed the Registration Statement shall have the same
rights to contribution as Israel, subject in each case to the applicable terms and conditions of this paragraph (d).
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10. Default by an Underwriter. If any one or more Underwriters shall fail to purchase and pay for any of the Offered Securities agreed to be purchased by
such Underwriter or Underwriters hereunder and such failure to purchase shall constitute a default in the performance of its or their obligations under this
Agreement, the remaining Underwriters shall be obligated severally to take up and pay for (in the respective proportions that the principal amount of Offered
Securities set forth opposite their names in Schedule I hereto bears to the aggregate principal amount of Offered Securities set forth opposite the names of
any remaining non-defaulting Underwriters) the Offered Securities that the defaulting Underwriter or Underwriters agreed but failed to purchase; provided,
however, that (i) the remaining non-defaulting Underwriters shall not be obligated to purchase any of the Offered Securities if the aggregate principal amount
of Offered Securities that the defaulting Underwriter or Underwriters agreed but failed to purchase exceeds 9.09% of the aggregate principal amount of
Offered Securities set forth in Schedule I hereto and (ii) any remaining non-defaulting Underwriter shall not be obligated to purchase more than 110% of the
aggregate principal amount of Offered Securities set forth opposite its name in Schedule I hereto. If the foregoing maximums are exceeded, the remaining
Underwriters shall have the right to purchase all, but shall not be under any obligation to purchase any, of the Offered Securities, and if such non-defaulting
Underwriters do not purchase all the Offered Securities, this Agreement will terminate without liability to any non-defaulting Underwriter or Israel. In the
event of a default by any Underwriter as set forth in this Section 10, the Closing Date shall be postponed for such period, not exceeding seven days, as the
Underwriters shall determine in order that the required changes in the Registration Statement and the Prospectus or in any other documents or arrangements
may be effected. As used in this Agreement, the term “Underwriter” includes, for all purposes of this Agreement unless the context requires otherwise, any
underwriter, other than the Underwriters, who purchases Offered Securities which a defaulting Underwriter agreed but failed to purchase. Nothing contained
in this Agreement shall relieve any defaulting Underwriter of its liability, if any, to Israel and any non-defaulting Underwriter for damages occasioned by its
default hereunder.
 
11. Termination. This Agreement shall be subject to termination in the absolute discretion of the Underwriters, by notice given to Israel prior to delivery of
and payment for the Offered Securities, if prior to such time (i) trading in securities generally on the New York Stock Exchange shall have been suspended or
limited or minimum prices shall have been established on such exchange or settlement of securities trading generally shall have been materially disrupted,
(ii) a banking moratorium shall have been declared either by Federal or New York State authorities or Israeli authorities or (iii) there shall have occurred (x)
any outbreak or escalation of hostilities in which the United States or Israel is involved or declaration by the United States or Israel of a national emergency
or war or other calamity or crisis or (y) a material adverse change in the general economic, political or financial conditions in Israel or the United States the
effect of which on financial markets is such as to make it, in the judgment of the Underwriters, impracticable or inadvisable to proceed with the offering or
delivery of the Offered Securities as contemplated by this Agreement and the Prospectus.
 
12. Representations and Indemnities To Survive. The respective agreements, representations, warranties, indemnities and other statements of Israel and of the
Underwriters set forth in or made in writing pursuant to this Agreement will remain in full force and effect, regardless of any investigation made by or on
behalf of any Underwriter or Israel or any of the officers, directors or controlling persons referred to in Section 9 hereof, and will survive delivery of and
payment for the Offered Securities. The provisions of Sections 8 and 9 hereof shall survive the termination or cancellation of this Agreement.
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13. Submission to Jurisdiction; Agent for Service of Process. Israel and the Underwriters agree that the Federal courts of the United States sitting in the
Southern District of New York, the courts of the State of New York sitting in the City of New York and the courts of Israel shall have exclusive jurisdiction
in respect of any legal action or proceeding brought against Israel and arising out of or relating to this Agreement. In respect of any such proceeding which
may be brought hereunder, Israel irrevocably submits to the jurisdiction of the Federal courts of the United States in the Southern District of New York, the
courts of the State of New York sitting in the City of New York and the courts of Israel and waives any right of objection to the laying of venue in any such
court, including, without limitation, any objection on the basis of inconvenient forum. Israel irrevocably agrees to be bound by any final judgment rendered
thereby in connection with this Agreement from which no appeal has been taken or is available.
 

Israel hereby appoints the Head of Israel Economic Mission – Western Hemisphere of the Ministry of Finance of the Government of Israel,
whose office address is presently at 800 Second Avenue, 17th Floor, New York, New York 10017, as its authorized agent (“Authorized Agent”) to receive on
its behalf service of process in any proceeding that may be brought under the immediately preceding paragraph of this Section 13 in a Federal court of the
United States in the Southern District of New York or in a New York State court in the City of New York. Israel may nominate a substitute or replacement for
its Authorized Agent in the State of New York by giving notice thereof to the Underwriters, but such appointment shall not be effective until the successor to
the Authorized Agent accepts appointment as such. Israel agrees that it will at all times maintain an Authorized Agent to receive such service, as above
provided. The failure of the Authorized Agent to give Israel notice of the service of any process shall not affect the validity of any proceeding based on that
process or any judgment obtained pursuant to it. Israel will take any and all action, including the filing of any and all documents and instruments, that may be
necessary to continue such appointment or appointments in full force and effect as aforesaid. Service of process upon the Authorized Agent at the address
indicated in this Section 13, or at such other address in the Borough of Manhattan in the City of New York, as may be the office of the Authorized Agent at
the time of such service, and written notice of such service to Israel (mailed or delivered to Israel at the address set forth in Section 14 hereof) shall be
deemed, in every respect, effective service of process upon Israel.
 

In respect of any proceeding which may be brought under this Agreement, Israel irrevocably agrees not to assert the defense of immunity, on
the grounds of sovereignty or otherwise, from jurisdiction, execution or attachment in aid of execution, personally and in respect of any of its property.
 

Neither the submission to jurisdiction, the appointment of the Authorized Agent or the agreements with respect to immunity in this Section 13
shall be interpreted to include actions brought under the United States Federal securities laws or any state securities laws (other than any legal action or
proceeding instituted by an Underwriter in its capacity as an Underwriter under this Agreement).
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14. Notices. All communications hereunder will be in writing and effective only on receipt, and, if sent to the Underwriters, will be mailed or delivered to
BNP Paribas, 16, boulevard des Italiens, 75009 Paris, France, Attention: Fixed Income Syndicate, Email: dl.syndsupportbonds@uk.bnpparibas.com; BofA
Securities, Inc., 114 West 47th Street, NY8-114-07-01, New York, New York 10036, Attention: High Grade Transaction Management/Legal, Fax: (212) 901-
7881; Deutsche Bank Aktiengesellschaft, Mainzer Landstr. 11-17, 60329 Frankfurt am Main, Germany, Attention: DCM Debt Syndicate, Fax: 49(69)910-
34758, Email: grs.fft-admin@db.com; and Goldman Sachs & Co. LLC, 200 West Street, New York, New York 10282-2198, Attention: Registration
Department, Fax: (212) 902-9316; or, if sent to Israel, will be mailed or delivered to it at:
 

Government of Israel
Ministry of Finance
800 Second Avenue
17th Floor
New York, New York 10017
Attn: Head of Israel Economic Mission – Western Hemisphere

 
with a copy to:

 
Government of Israel
Ministry of Finance
1 Kaplan Street
Hakiria, Jerusalem 91008
ISRAEL
Attn: Accountant General

 
15. English Documents. All documents to be delivered under this Agreement by Israel shall be in the English language or accompanied by a certified English
translation.

 
16. Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors and the officers and
directors and controlling persons referred to in Section 9 hereof, and no other person will have any right or obligation hereunder. No purchaser of any
Offered Securities from any Underwriter shall be deemed to be a successor or assign merely by reason of such purchase.

 
17. Applicable Law. This Agreement will be governed by and construed in accordance with the laws of the State of New York, without regard to the conflicts
of law principles of such State, except with respect to its authorization and execution by and on behalf of Israel, which shall be governed by the law of Israel.

 
18. Counterparts. This Agreement may be signed in two or more counterparts, which together shall constitute one and the same instrument.
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19. No Fiduciary Duty. Israel acknowledges that in connection with the offering of the Offered Securities: (i) the Underwriters have acted at arm’s length, are
not agents of, and owe no fiduciary duties to, Israel or any other person; (ii) the Underwriters owe Israel only those duties and obligations set forth in this
Agreement or in any prior written agreement between the Underwriters and Israel entered into in connection with the offering of the Offered Securities (to
the extent not superseded by this Agreement), if any; and (iii) the Underwriters may have interests that differ from those of Israel. Israel waives to the full
extent permitted by applicable law any claims it may have against the Underwriters arising from an alleged breach of fiduciary duty in connection with the
offering of the Offered Securities.
 
20. Recognition of the U.S. Special Resolution Regimes.
 

(a) In the event that any Underwriter that is a Covered Entity becomes subject to a proceeding under a U.S. Special Resolution Regime, the
transfer from such Underwriter of this Agreement, and any interest and obligation in or under this Agreement, will be effective to the same
extent as the transfer would be effective under the U.S. Special Resolution Regime if this Agreement, and any such interest and obligation,
were governed by the laws of the United States or a state of the United States.

 
(b) In the event that any Underwriter that is a Covered Entity or a BHC Act Affiliate of such Underwriter becomes subject to a proceeding
under a U.S. Special Resolution Regime, Default Rights under this Agreement that may be exercised against such Underwriter are permitted to
be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special Resolution Regime if this Agreement were
governed by the laws of the United States or a state of the United States.

 
As used in this Section 20:

 
“BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance with, 12 U.S.C. § 1841(k).

 
“Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. §

252.82(b); (ii) a “covered bank” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or (iii) a “covered FSI” as that term is
defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).

 
“Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as

applicable.
 

“U.S. Special Resolution Regime” means each of (i) the Federal Deposit Insurance Act and the regulations promulgated thereunder and (ii)
Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the regulations promulgated thereunder.

 
[Signature pages follow]
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to us the enclosed duplicate hereof,

whereupon this Agreement and your acceptance shall represent a binding agreement among Israel and the Underwriters.
 
 Very truly yours,
  
 THE GOVERNMENT OF ISRAEL, ON BEHALF OF STATE OF ISRAEL
  
  By: /s/ Yali Rothenberg
   Name: Yali Rothenberg

   
Title: Accountant General, Ministry of Finance of the State of

Israel
  
  By: /s/ Gil Cohen
   Name: Gil Cohen

   
Title: Senior Deputy Accountant General, Ministry of Finance of

the State of Israel
 

[Signature page to the Underwriting Agreement]
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The foregoing Agreement is hereby confirmed and accepted as of the date
first above written.

  

   
By: BNP Paribas   
   
 By: /s/ Vikas Katyal  /s/ Anne Besson-Imbert
 Name: Vikas Katyal  Name: Anne Besson-Imbert
 Title: Authorized Signatory  Title: Authorized Signatory
   
   
By: BofA Securities, Inc.   
   
 By: /s/ Sandeep Chawla   
 Name: Sandeep Chawla   
 Title: Managing Director   
   
   
By: Deutsche Bank Aktiengesellschaft   
   
 By: /s/ Neil Ganatra   
 Name: Neil Ganatra   
 Title: Managing Director   
   
 By: /s/ Authorized Signatory   
 Name:   
 Title: Authorized Signatory   
   
   
By: Goldman Sachs & Co. LLC   
   
 By: /s/ Adam T. Greene   
 Name: Adam T. Greene   
 Title: Managing Director   
 

[Signature page to the Underwriting Agreement]
 



 

 
SCHEDULE I

 

 
Underwriters  

Principal Amount 
 of

the 2029 Bonds 
 to be Purchased   

Principal Amount 
 of

the 2034 Bonds 
 to be Purchased   

Principal Amount 
 of

the 2054 Bonds 
 to be Purchased  

BNP Paribas  $ 500,000,000  $ 750,000,000  $ 750,000,000 
BofA Securities, Inc.  $ 500,000,000  $ 750,000,000  $ 750,000,000 
Deutsche Bank Aktiengesellschaft  $ 500,000,000  $ 750,000,000  $ 750,000,000 
Goldman Sachs & Co. LLC  $ 500,000,000  $ 750,000,000  $ 750,000,000 

Total:  $ 2,000,000,000  $ 3,000,000,000  $ 3,000,000,000 
 



 

 
SCHEDULE II

 
1.       Prospectus, dated May 20, 2020.

 
2.       Preliminary Prospectus Supplement, dated March 5, 2024 relating to the Offered Securities.

 
3.       Final Term Sheet, dated March 5, 2024, a copy of which is included as Annex A hereto.

 



 

 
ANNEX A to

SCHEDULE II
 

FINAL TERM SHEET ATTACHED
 



 

 

 
STATE OF ISRAEL

 
5.375% BONDS DUE 2029
5.500% BONDS DUE 2034
5.750% BONDS DUE 2054

 
Issuer: State of Israel
  
Securities Offered: 5.375% Bonds due 2029 (the “2029 Bonds”)
 5.500% Bonds due 2034 (the “2034 Bonds”)
 5.750% Bonds due 2054 (the “2054 Bonds” and, together with the 2029 Bonds and the 2034

Bonds, the “bonds”)
  
Principal Amount: US$2,000,000,000 for the 2029 Bonds
 US$3,000,000,000 for the 2034 Bonds
 US$3,000,000,000 for the 2054 Bonds
  
Maturity Date: March 12, 2029 for the 2029 Bonds
 March 12, 2034 for the 2034 Bonds
 March 12, 2054 for the 2054 Bonds
  
Trade Date: March 5, 2024
  
Original Issue Date (Settlement): Expected March 12, 2024 (T+5)1 through the book-entry facility of The Depository Trust

Company
  
Issue Price (Price to Public): 2029 Bonds: 99.469%, plus accrued interest from March 12, 2024 if settlement occurs after

that date
 2034 Bonds: 99.220%, plus accrued interest from March 12, 2024 if settlement occurs after

that date
 2054 Bonds: 95.964%, plus accrued interest from March 12, 2024 if settlement occurs after

that date
  
Net Proceeds to Issuer (before expenses): 2029 Bonds: US$1,987,880,000 (99.394%)
 2034 Bonds: US$2,972,850,000 (99.095%)
 2054 Bonds: US$2,871,420,000 (95.714%)
  
Coupon: 2029 Bonds: 5.375%
 2034 Bonds: 5.500%
 2054 Bonds: 5.750%
  
Yield to Maturity: 2029 Bonds: 5.498%
 2034 Bonds: 5.603%
 2054 Bonds: 6.043%
 



 

 
Benchmark Treasury: 2029 Bonds: 4.250% due February 28, 2029
 2034 Bonds: 4.000% due February 15, 2034
 2054 Bonds: 4.750% due November 15, 2053
  
Benchmark Treasury Price and Yield: 2029 Bonds: 100-14+; 4.148%
 2034 Bonds: 98-24+; 4.153%
 2054 Bonds: 107-20; 4.293%
  
Spread to Benchmark Treasury: 2029 Bonds: +135 basis points
 2034 Bonds: +145 basis points
 2054 Bonds: +175 basis points
  
Interest Payment Period: Semi-annually
  
Interest Payment Dates: 2029 Bonds: Each March 12 and September 12, commencing September 12, 2024
 2034 Bonds: Each March 12 and September 12, commencing September 12, 2024
 2054 Bonds: Each March 12 and September 12, commencing September 12, 2024
  
Denominations: US$200,000 and multiples of US$1,000 above that amount
  
Business Day: New York
  
CUSIP: 2029 Bonds: 46514BRN9
 2034 Bonds: 46514BRL3
 2054 Bonds: 46514BRM1
  
ISIN: 2029 Bonds: US46514BRN90
 2034 Bonds: US46514BRL35
 2054 Bonds: US46514BRM18
  
Joint Bookrunners: BNP Paribas (25%); BofA Securities, Inc. (25%); Deutsche Bank Aktiengesellschaft (25%);

Goldman Sachs & Co. LLC (25%)
  
Issuer Ratings: A2 (negative) / AA- (negative) / A+ (negative)*
 (Moody’s) / (Standard & Poor’s) / (Fitch)
  
Expected Issue Ratings: A2 / AA- / A+*
 (Moody’s) / (Standard & Poor’s) / (Fitch)
 
*Note: A rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time. Each rating should be
evaluated independently of each other rating.
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This pricing term sheet relates only to the securities described above and should be read in conjunction with the Preliminary Prospectus Supplement, dated
March 5, 2024 (the “Preliminary Prospectus Supplement”), and the accompanying Base Prospectus, dated May 20, 2020 (the “Base Prospectus” and,
together with the Preliminary Prospectus Supplement, including the documents incorporated by reference in the Preliminary Prospectus Supplement and the
Base Prospectus, the “Prospectus”). The information in this pricing term sheet supplements and supersedes the information in the Prospectus to the extent it
is inconsistent with the information contained therein.
 

 

 
The Preliminary Prospectus Supplement and accompanying Base Prospectus are available under the following link:
 
https://www.sec.gov/Archives/edgar/data/52749/000110465924030719/tm247783-1_424b3.htm
 

 

 
1 We expect that delivery of the bonds will be made to investors on or about March 12, 2024, which will be the fifth business day, accounting for federal
holidays as observed in the United States, following the date of this pricing term sheet. Since trades in the secondary market generally settle in two business
days, purchasers who wish to trade the bonds any date prior to the second business day before delivery will be required, by virtue of the fact that the bonds
initially will settle in T+5, to specify an alternate settlement cycle at the time of any such trade to prevent a failed settlement. Purchasers of bonds who wish
to trade bonds on the date of pricing should consult their own advisor.
 
The issuer has filed a registration statement (including a prospectus) with the U.S. Securities and Exchange Commission (“SEC”) for the offering to which
this communication relates. Before you invest, you should read the prospectus in that registration statement and other documents the issuer has filed with the
SEC for more complete information about the issuer and this offering. You may obtain these documents for free by visiting EDGAR on the SEC website at
www.sec.gov. Alternatively, the issuer, any underwriter or any dealer participating in the offering will arrange to send you the prospectus, any prospectus
supplement or free writing prospectus for this offering if you request it by calling BNP Paribas toll-free at 1-800-854-5674 (or by emailing BNP Paribas at
dl.syndsupportbonds@bnpparibas.com), BofA Securities, Inc. toll-free at 1- 800-294-1322, Deutsche Bank Aktiengesellschaft at +49(69)910-30725 and
Goldman Sachs & Co. LLC toll-free at 1-866-471-2526.
 
MiFID II and UK MiFIR – professional investors/ECPs only/No PRIIPs or UK PRIIPs KID: Manufacturer target market (MiFID II and UK MiFIR product
governance) is eligible counterparties and professional clients (all distribution channels). No PRIIPs or UK PRIIPs key information document (KID) has
been prepared as the bonds are not available to retail investors in the EEA or UK.
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SCHEDULE III

 
Rating Agencies referred to in Section 7(g):
 
Fitch Ratings, Ltd., a division of Fitch Inc.
 
Moody’s Investors Service, Inc.
 
S&P Global Ratings, a division of S&P Global Inc.
 




