TREASURER

MCRAE

To: Nadia Abate

From: State Treasury of Mississippi
Address: P.O. Box 420305

Miami, FL 33127
Date: 10/3/2025

Message: Please see attached for your public records request. To reduce
package size, we did not include duplicates. However, these can be made
available upon further request. We did not charge a fee for our services for
this request. Please contact us if you need further assistance. Thanks.
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Sec ID

46514ABA
46514AFK
46514ABA
A46514AFK
46514ABA
46514AFK
46514ABA
46514AFK
46514ABA
46514AFK
46514ABA
46514TKV
46514AFK
46514TKV
46514AFK
46514TKV
46514AFK
46514VBB
46514TKV
46514VBB
46514TKV
46514VBB
46514TKV
46514BBB
46514VBB
46514BBB
46514VBB
46514BBB
46514VBB
46514AP78
46514BBB
46514AP78

Dates
2/1/2019
2/1/2019
5/1/2019
5/1/2019

11/1/2019
11/1/2019
5/1/2020
5/1/2020
11/1/2020
11/1/2020
2/1/2021
2/1/2021
5/1/2021
5/1/2021
11/1/2021
11/1/2021
2/1/2022
2/1/2022
5/1/2022
5/1/2022
11/1/2022
11/1/2022
2/1/2023
2/1/2023
5/1/2023
5/1/2023
11/1/2023
11/1/2023
2/1/2024
2/1/2024
5/1/2024
5/1/2024

46514YRM1 7/15/2024
46514YRU3 7/15/2024
46514BBB  11/1/2024
46514AP78 11/1/2024
46514YRM1 11/1/2024
46514YRU3 11/1/2024

46514BBB 2/1/2025
46514XX95  2/1/2025
46514AP78  5/1/2025
46514YRM1 5/1/2025
46514YRU3  5/1/2025
46514%XX95  5/1/2025

Transaction
Purchase
Purchase
Interest
Interest
Interest
Interest
Interest
Interest
Interest
Interest
Maturity
Purchase
Interest
Interest
Interest
Interest
Maturity
Purchase
Interest
lnteresf
Interest
Interest
Maturity
Purchase
Interest
Interest
Interest
Interest
Maturity
Purchase
Interest
Interest
Purchase
Purchase
Interest
Interest
Interest
Interest
Maturity
Purchase
Interest
Interest
Interest
Interest

Principal
$ (10,000,000.00)
$ (10,000,000.00)

AN

10,000,000.00
$ (10,000,000.00)

$ 10,000,000.00
$ (10,000,000.00)

RV

10,000,000.00
(10,000,000.00)

W

N

10,000,000.00
(10,000,000.00)

W

$ (15,000,000.00)
$ (15,000,000.00)

W

10,000,000.00
$ (10,000,000.00)

$ (50,000,000.00)

3.13%
3.35%
3.13%
3.35%
3.13%
3.35%
3.13%
3.35%
3.13%
3.35%
3.13%
0.55%
3.35%
0.55%
3.35%
0.55%
3.35%
1.30%
0.55%
1.30%
0.55%
1.30%
0.55%
4.57%
1.30%
4.57%
1.30%
4.57%
1.30%
4.76%
4.57%
4.76%
5.15%
5.23%
4.57%
4.76%
5.15%
5.23%
4.57%
4.78%
4.76%
5.15%
5.23%
4.78%

Maturity

2/1/2021
2/1/2022

2/1/2021
2/1/2023

2/1/2022
2/1/2024

2/1/2023
2/1/2025

2/1/2024
2/1/2025

7/1/2026
7/1/2027

2/1/2027

Interest

N W w N n N n

RV SR Vo Vs I Vo va s

W N Wn

76,320.55
81,684.93
157,786.30
168,876.71
156,071.23
167,041.03
157,786.30
168,876.71
31,698.63

166,123.29
13,410.96
168,876.71
27,726.03
84,438.36

27,273.97
31,698.63
27,726.03
65,534.25
13,863.01

64,534.25
111,432.88
65,534.25
230,378.08
32,767.12

227,873.97
117,369.86

230,378.08
239,956.16
230,691.78
234,275.34
115,189.04

236,043.84
383,075.34
389,026.04
116,553.42

4,817,893.08
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\\' ISRAEL BONDS CONFIDENTIAL
‘ INSTITUTIONAL BONDS Tl i et

VALID: January 15._- Ja-nua-r_y 31"-2025
|SRAEL|_X}BONDS Limited Availability

. Minimum Subscription $500,000 and Integrat
JUBILEE FIXED RATE INSTITUTIONAL BONDS Twelfth Series 1108 400,000 in excess of §500,000

BOND INTEREST RATE CUSIP e |ssued on the 1% and 15" of each month.
= Interest paid every May 1 and November 1%,
2-Year 4.78% , 46514XX95
3-Year 5.22% 46514X2H1
5-Year 5 68% 46514X3H0
10-Year  6.01% 46514X4H9
15-Year 6.26% 46514X5H8

The Institutional Bonds have not been and will not be registered under the United States Securities Act of 1933, as amendad (the "Securities
Act”). The bands are offered only to () a state or political subdivision thereof, an agency or instrumentality of a state or any political subdivision
thereof, or any municipal corporate instrumentality of ane or more states; or (i} an institution that is an ‘accredited invesior” as that term is
defined in Regulation D under the Securities Act.

Issues subject lo availapility. Bonds will not earn or accrue interest after maturity. Interest rates are determiried and announced prior to the
applicable issue date of the bond. Bonds are issued in book-entry form. Cerlificates will be issued only ta government agencies, pension funds,
financial institutions and Employee Benafit Plans by request at the time of purchase. The above rates are valid only for the period specified. The
bonds may not be transferred. sold or pledged (except under cerain limited circumstances). Before you invest, you should read the offering
circular and the documents the State of Israel has filed with the SEC for more complete Information about the issuer and the offering. You may
obtain an offering circular by contacting 1.888.519.4111. You may obtain the other documenis filed by the State of Israel for free by visiting
EDGAR on the SEC Website at sec.gov. Alternatively, the State of lsrael ar Development Corporation tor |srzel will arrange 1o send them 1o you
if you request. To request them, please call 1.888.519.4111,

Development Corporation for Israel/Israel Bonds
P O BOX 5263, New York, NY 10150-5263 Member FINRA



\\/ ISRAEL BONDS CONFIDENTIAL
‘ INSTITUTIONAL BONDS E e e ey SR S

VALID: January 15th - 31st 2024

£
ISRAELIEIBONDS | i availability

. Minimum Subscription $500,000 and integral
JUBILEE FIXED RATE INSTITUTIONAL BONDS Eleventh Series multiples of $100,000 in excess of $500,000

BOND INTEREST RATE CUSIP = [ssued on the 1% and 15" of each month.
s Interest paid every May 1% and November 1%

2—Year 4.76% 46514AP73
3-Year 4.81% 46514AQ69
5-Year 4.97% 46514AR50
10-Year 5.28% 46514AS42
15-Year 5.53% 46514AT33

The Institutional Bonds have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities
Act™). The bonds are offered only to (i) a state or political subdivision thereof. an agency or instrumentality of a state or any political subdivision
thereof, or any municipal corporate instrumentality of one or more states: or (i) an institution that is an “accredited investor” as that rerm Is
defined in Regulation D under the Securities Act.

Issues subject to availability. Bonds will nol earn or accrue interest after maturily. Interest rates are determined and announced prior 10 the
applicable issue date of the bond. Bonds are issued in book-entry form. Certificates will be issued only to government agencies, pension funas
financial institutions and Employee Benefit Plans by request at the time of purchase. The above rates are valid only tor the period specified. The
bonds may not be transferred, sold or pledged (except under certain limited circumstances). Before you invest, you should read the offering
circular and the documents the State of Israel has filed with the SEC for more complete information about the issuer and the offering. You may
obtain an offering circular by contacting 1.888.519.4111. You may obtain the other documents filed by the Stale of Israel for free by visiting
EDGAR on the SEC Website at sec.gov. Alternatively. the State of Israel or Development Corporation for Israel will arrange to send them to you,
if you request. To request them, please call 1.888.519.4111.

Development Corporation for Israel/Israel Bonds
P O BOX 5263, New York, NY 10150-5263

Member FINRA



\\' ISRAEL BONDS SONEIDENTIOALP .‘
‘ INSTITUTIONAL BONDS GG e e

VALID: January 15 - 31, 2019

Limited Availability

ISRAEL!E)BONDS

. Minimum Subscription $500,000 and Integral
JUBILEE FIXED RATE INSTITUTIONAL BONDS Seventh Series multiples of $100,000 in excess of $500,000

BOND INTEREST RATE ® |ssued on the 1=tand 15" of each month.
® |nterest paid every May 1% and November 1%
3-Year 3.35% = 2-Year and 10-Year Jubilee Bonds are not
offered in this sales period.

s vear  3.67%

) . Minimum Subscription $500,000 and Integral
FLOATING RATE INSTITUTIONAL BONDS Eighth Series multiples of $100,000 in excess of $500,000

BOND INTEREST RATE SPREAD ® [ssued on the 1t and 15™ of each month.

e |nterest rate is equal to the 6—month
LIBOR rate in effect on the initial interest
3-Year Not offered determination date, plus or minus the spread
listed to the left in basis points. The spread
remains fixed until maturity, but the interest
5—Year Not offered rate is adjusted semi-annually after the initial
Interest period.

®» |nterest paid every June 1 and December st

» 2_Year and 10-Year Floating Rate LIBOR
Bonds are not offered in this sales period.

The Institutional Bonds have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities
Act"). The bonds are offered only to (i) a state or political subdivision thereof, an agency or instrumentality of a state or any political subdivision
thereof. or any municipal corporate instrumentality of one or more states; or (i) an institution that is an “accredited investor” as that term is
defined in Regulation D under the Securities Act.

lssiies subject to availability. Bonds will not earn or accrue interest after maturity. Interest rates are determined and announced prior to the
applicable issue date of the bond. Bonds are issued in book-entry form. Certificates will be issued only to government agencies, pension funds,
financial institutions and Employee Benefit Plans by request at thé fime of purchase. The above rates are valid only for the period specified. The
bonds may not be transferred, sold or pledged (except under certain limited circumstances). Before you invest, you should read the offering
circular and the documents the State of Israel has filed with the SEC far more complete information about the issuér and the offering. You may
obtain an offering circular by contacting 1.888.519.4111. You may obtain the other doguments filed by the State of Israel for free by visiting
EDGAR on the SEC Website at sec.gov. Alternatively, the State of Israel or Development Corporation for Israel will arrange to send them to you,
if you request. To request them, please call 1.888.519.4111,

Development Corporation for Israel/Israel Bonds

641 Lexington Avenue, 9" FI - New York, NY 10022-4503 Member FINRA



\\\y Israel Bonds
Current Investment Rates

IsRAELISiBONDS  Valid January 15-31, 2019

| JUBILEE ISSUE BONDS Eleventh Serfes
MATURITY DATE

BOND RATE
2-Year 3.13% February 1, 2021
3-Year  3.20% February 1, 2022
5-Year 3.52% February 1, 2024
10-Year  3.94% February 1, 2029
15-Year 4,209, February 1, 2034
MACCABEE BONDS Eleventh Series '
BOND RATE MATURITY DATE

2-Year  2.98% February 1, 2021
3-Year 3.05% February 1, 2022
5-Year  3.37% February 1, 2024
10-Year  3.80% February 1, 2029
15-Year  4.04% February 1, 2034

SABRA SAVINGS BONDS Eighth Series

MATURITY DATE MATURITY PAYMENT

$5,145.00

matunty value per $5 000

BOND RATE

2.90% February 1, 2020

1-Year

| SABRA SAVINGS BONDS Eighth Series

MATURITY DATE MATURITY PAYMENT

BOND RATE

3-Year 3.24% February 1,2022 $1.10048

| MAZEL TOV BONDS Eighth Series

BOND RATE MATURITY DATE

>-Year  4.00% February 1, 2024

MATURITY PAYMENT

$121.68

malurity value per $100

. eMITZVAH BONDS Eighth Series '

MATURITY DATE MATURITY PAYMENT

$43.80 B

malunly value per $36

BOND RATE

5-Year 4.00% February 1, 2024

| FLOATING RATE LIBOR BONDS Sixteenth Series

t

BOND RATE MATURITY DATE SPREAD

2-Year 2.9750% February 1, 2021 +10bp

| FLOATING RATE LIBOR FINANCING BONDS Sixteerth Series

BOND RATE MATURITY DATE SPREAD

3.5750% February 1, 2021 +70bp

2-Year
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__ Minimum Subscription: $100 and increments of $10
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Development Corporation for Israel/lsiael Bonds

_Minimum Subscription: $2§_, 0 a_nd__incremepﬁtsr?f $5,000
* Issued on the 1st and 15th of each month
° Interast paic every May 1st and November st

¢ 1-Year Jubilee Bends are nol offese In Ihis sales pencd

Minimym _Sybscrip_tiqn: $5,000 and increments of $500
* Issued on the 1st anc 15th of each month

* Interest paic every May 1sl and Novermber 1st
° T¥ear Maccabee Bonds are nol offered in this sales perioa

Minimum Subscription: $5,000 and increments of $500

Issued on the 1st and 15th of each month

Mgximum allowable amount purchased by one purchaser during each sales
penod, 1s $500.000.

Maturity value and rate may be roundec.

* 2-¥ear 5-Year ann 10-Year Sabra Bonags ars nol offered in this sales penoo.

E Minimﬁm Subscription: $1,000 and increments of $100

* Issuec on the 1sl and 15th of each monih
¢ Malunty value ang rate thay be rounded
* 2-Year, 5-Year and 10-Year Sabra Bonds are not offered n this sales peroc

* Issued on the 1sl of each month

* Maxdmum allowable amount purchased by one person durng each manthly
salas pariod. registered in the name of one holder, 15 §2.500: mterest paid
at malurily,

* 10-¥ear Mazel Tov Bond is nol offered i this sales penod

* Matnly value and rate may be rounded.

Minimum Subscription: $36 and increments of $18

° Issuec on the isl of exch miorth

* May only bie purchased online at 1sragiboras Lo,

* Maximum allowatile amount purchasec by ong paison ir a lransaction regislered

in the nama of one hoider. 15 $90.
* Maturity value and rate may be rounded.

Minimum Subscription: $5,000 and increments of $500

* Issued on the 1st and 15th of each month.

¢ Initial interest rate is equal to the 6-month LIBOR rate in effect on the initial interest
determination date, plus or minus the spread listed to the ieft in basis points. The
Spread remans fixeo until maturity, bt the interest “ate 1s adjusied semi-annually
alter the inltial interes! period.

* Interest padt every June 151 ang Dacermiber 1sl,

* 3-Year Financing and 1-Year Floating. 3-Year Fioating. 5-Year Finating ano 10-
Year Floating Rale LIBOR Bonds are not offered in this sales perod

Minimum Financing Sﬁbscription: $100,000 and increments of $25,000
*Available ONLY through the financing program.

May only be purchased if inanced by an Authonzed Inshiutioral e, as s1ch 1o s delinead
in the prospeclus supplement. For a list of Authonzed Insinutional Lenders, visii israelbonds com
* Issued on the 1st and 15th of each month

* Initial interest rate is equal to the 6-month LIBOR rale in effect on the inilial
interest determination date, plus or minus the spread listed to (he feft in basis
ponts. The spread remains fixed until maturity, but the interes: rate is adjuslec
semi-annually afier the initial interest period.

Interest paid every June 1st and December 1st

Betore you nvest. you should read Ine prospectus in 1 <o
andlothar dnr m 5 rmn 5 5

e
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\\\y lsrae' Bonds Development Corporation for Israel/Israel Bonds
Current Investment Rates

ISRAELITIBONDS  \/3]id January 15 - 31,2023

Minimum Subscription: $25,000 and increments of $5,000

 JUBILEE BONDS Twerith Serioe

BOND RATE MATURITY DATE * Issued on the 1st and 15th of each month
* Interest paig every May 1st and November 1st
2-Year 4.57% February 1,2025 * 1-Year Jublee Bonds are not ofiered in s sales period

3-Year 4.47% February 1, 2026
5-Year 4.46% February 1, 2028
10-Year 4.70% February 1, 2033
15-Year 4.94% February 1, 2038

MACCABEE BONDS Twelfth Series Minimum Subscription: $5,000 and increments of $500
BOND RATE MATURITY DATE * Issugoon ine 18t and 15th of BECN mantn

* Intorest paig evely Muy 15t ana Neovember 13l
2-Year 4.42% February 1 , 2025 * T-Year Maccabse Bonds are 1o offeron in this sales period,

3-Year 4.32% February 1, 2026
5-Year 4.31% February 1, 2028
10-Year 4.54% February 1, 2033
15-Year 4.80% February 1, 2038

_Minfmyﬂ?_Sl_{bsgﬁmM:ﬂ 000 and increments of 5100

SABRA SAVINGS BONDS Ninth Series -
BOND RATE MATURITY DATE MATURITY PAYMENT * ISsusC on the 1st and 151 of each monith,

* Maiurity value and rate may pe rounder
3-Year 4.46% February 1, 2026 $1,139.99 * 1°¥ear, 2-Yes:. 5-Year ano 10+Year Sabra Bongs are nat offered s sales peiog

malurity value per $1,000

- MAZEL TOV SAVINGS BONDS Ninth Series - Minimum Subscription: $100 and increments of $1
BOND RATE MATURITY DATE MATURITY PAYMENT ° Issued on the st of each month
* Nol avallaole online.
5-Year 547% February 1,2028 $130.53 * Maxmum allowable amount purchzsed By any person dunng each morithly sales

eeriod, registered in the name of one holder, 1s $2 50 nterest paid al matunty,
* 10-¥ear Mazel Tov Bong s not cifarea m his sales penpd,

malurity value per $100 * Malutity value ang rate May be rounded

eMAZEL TOV SAVINGS BONDS Ninth Series Minimum Subscription: $36 and increments of $1
BOND RATE MATURITY DATE MATURITY PAYMENT * Issuec on e 15t of eash month
. * May enly be purchased online at israsibonds.com,
5-Year 5.57%  Febru ary 1, 2028 $47.21 * Maxmum allowable amount purchasea by any parson guting each monthiy sales

BEI0C, registerad in the name of one nelder, s $2.500; nierest paid & matiinty.
° 10-Year eMazel Tov Bong is noy cllered i this sales perige,

maturity value per $36
v P ° Maturity vaiue and rate may be reunded

| SHALOM SAVINGS BONDS Ninth Series - Minimum Subscription: $36 and increments of $1

Issugd on the 1s1 of sach month,
May only be purchased orling &t isragloonds.com

BOND RATE MATURITY DATE MATURITY PAYMENT

1-Year 4.90% February 1, 2024 $37.76 * Maximum allowable amount Ruiehased by any person during each monlthly sales
eenod is §1,000,000; interest Raio al matunty,
o * Shalom Savings Bongs may only be haid by a religicus, charitable, literary,
2-Year 4.70 Yo February 1 1 2025 $3947 scentific or educational organization, contnbutions ¢ which are, at the time

of iransfer, deductible for fceme and similar 1ax gurpeses.
May not be purchased for governmenlall entities, individuals or personal trusts,
Malurity rate and valye may be raunded.

maturity value per $36
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\\\' Israel Bonds
Current Investment Rates
ISRAELIZIBONDS \/glig January 15- 31 2023

Development Corporation for Israel/Israel Bonds

FINANCING BONDS

AVAILABLE ONLY THROUGH THE FINANCING PROGRAM
FIXED RATE JUBILEE FINANCING BONDS Twelfth Series  Minimun

Minimum Financing Subscription; $100,000 and increments of $25,000
BOND RATE MATURITY DATE “Available ONLY through the financing program.
e e My anly be peehase Imanced by an Authorzed Institutgiag LENGEr a5 such tam) o tatiipg
2_—Year_ . 457% February 1, 2025 I prospacivs Supplem,
Financin g

ent, Far a list of Altharnzag frstunonal Langyssy =
* lssuedan the s and 151k of gach menin
* IMmerest paig Svery Moy 157309 Novamoer 1st,

| ISTRENNE cary,,

* 1-¥ear, 5-Year E-Year, 10-Yesr and 15-Year Fixeq Rate Jubllee Financing Bonds
not offeres i this 5aies pergy,
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WJJ, israeL BONDS CONFIDENTIAL

Priv, Py t 1o Qualif d Entit)

INSTITUTIONAL BONDS Nt for e s U2l Enies
VALID: July st - July 14t 2024 ' '

IS RAELL’-"I‘ BONDS Limited Avalilability

Minimum Subseription $500,000 ang Integral

JUBILEE FIXED RATE INSTITUTIONAL BONDS Twelfth Series Mulioles of $100,000 i exomae - $500,000

BOND INTEREST RATE CusIp " Issued on the 1= and 15" of each month,
" Interest paid every May 1st ang November 15t
2~Year 5.15Y%, 46514YRM1
3-Year 5.23% 46514YRU3
5-Year 5.34% 46514YSB4
10-Year 5.68% 46514YSy7
15~Year 5.939, 46514YSR9

ical subdivision thereof, an agency or inslrumentahty of a state or any political subdivision
r (I} an institution that is an “aceredited nvestor” as that term is

ity. Inferest rates are determingg and announced prigr o the

applicable issue date of the bond. Bonds are iIssued jn book-entry form, Certificates will be issued only to government agencies, pension funds,
i the perioc specified, The

umstances), Before you invest, you shaulg réad the offering
Circular and the documents the State of Israel has filed with the SEC for maore complete information about the jssuer and the offering. You may
- You may obtain the other documents filag Dy the State of Israel for free by visiting
pment Corporation for Israel wil armange 1o send them to you,

If vau request, To request them, pleasa call 1.8

Development Corporation for Israel/Israel Bonds
POBOX 5263, New York, iy 10150-5263 Member FINRA
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Justin S. Smith

From: Luis Jimenez <LuisJimenez@IsraelBonds.com>

Sent: Wednesday, January 15, 2025 2:20 PM

To: Justin S. Smith; Lawrence Berman; David McRae; Brian Wilson

Cc: Stuart Garawitz; Bradley Young

Subject: RE: Feb 1 $10M maturity

Attachments: Office of the State Treasurer of Mississippi 2-2025.pdf; 2024 Accredited Investor

Letter.pdf; 12th Series Institutional Offering Circular January 2024.pdf

Hi Justin,

Please find the investment form as well as the accredited investment letter which will need to be signed and
returned. The investment form matches the information used in last year’s purchase with certificate/interest
going to The Northern Trust as per the delivery instructions provided.

Let me know if you have any questions. Below are the details for the new investment:

12" Series Institutional Investment Jubilee Fixed Rate 2 Year
Cusip: 46514XX95

Issue Date: 2/1/2025 Maturity Date: 2/1/2027

Interest Rate: 4.78%

Interest Payment Dates: May 1 & November 1

First Coupon Date: May 1, 2025

Interest Calc Method: Actual/365

Amount: $10,000,000

Luis Jimenez
Associate Director

National Sales

E luis.jimenez@israelbonds.com
P 212.756.6658

israelbonds.com

ISRAEL BONDS

Member FINRA

For more information about DCI’s privacy policy and how we use the information you provide us, visit
https://www.israelbonds.com/ Privacy-Policy.aspx

From: Justin S. Smith <Justin.Smith@treasury.ms.gov>

Sent: Wednesday, January 15, 2025 2:29 PM

To: Lawrence Berman <Lawrence.Berman@lsraelBonds.com>;
Wilson <Brian.Wilson@treasury.ms.gov>

David McRae <David.McRae@treasury.ms.gov>; Brian



Cc: Stuart Garawitz <Stuart.Garawitz@lsraelBonds.com>; Bradley Young <Bradley.Young@IsraelBonds.com>: Luis

Jimenez <Luis.Jimenez@IsraelBonds.com>
Subject: RE: Feb 1 $10M maturity

Larry,

Thanks for sending along levels, can we please roll the $10m to another 2y 4.78%7

'would also like to go back to the physical certificates to be held at our custodian Northern Trust, instructions
attached. Please send along any additional forms necessary and we will get those back to you. If you need

anything else, please let me know.
Thanks,

Justin S. Smith

Chief Investment Officer

Office of State Treasurer David McRae
justin.smith@treasury.ms.qov
601-359-3536 Office 601-576-4495 Fax
P.O. Box 138 Jackson, MS 39205

501 North West Street, Suite 1101
Jackson, MS 39201

www.treasury.ms.gov

From: Lawrence Berman <Lawrence.Berman@|sraelBonds.com>

Sent: Tuesday, January 14, 2025 3:17 PM

To: David McRae <David_McRae@treasurv.ms.mw; Brian Wilson <Brian‘Wifson@treasurv.ms,gow,' Justin S. Smith
<Justin.Smith@treasury.ms.gov>

Cc: Stuart Garawitz <Stuart.Garawitz@lsraelﬁonds.com>; Bradley Young <Bradiev.‘(oung@lsraelBonds.com>; Luis

Jimenez <Luis.Jimenez@IsraelBonds.com>
Subject: Feb 1 $10M maturity

Good afternoon, Treasurer, Brian, and Justin,

I’m hoping you all had good holidays and on behalf of Dani, Stu, Brad, and myself, we wish you and your families a
healthy and happy new year!

I’'ve attached our current coupons for your review. As you know, the State has a $10M Israel Bond maturing on Feb
1 and we deeply appreciate your continued investment in our paper.

I’'ve attached our institutional private placement rates to provide you with an additional 15bps. Justin, please

reach out to me or Brad with any guestions at all.

I think the coupons are very solid on the 2,3, and 5-year paper. Letus know what kind of terms you would like( |

know you usually like to stay relatively short)

Looking forward to seeing you all soon in person, and Brian, thanks for participating on our call tomorrow.
Thanks again guys, we deeply appreciate your efforts and continued investment.

With Best Regards,



Larry

Larry Berman

National Managing Director
Corporate & Institutional Sales

E lawrence bermani@israglbonds.com

P 212.446.5817 M 646.318.3250

>

ISRAEL(ZIBONDS

israelbonds.com
Development Carporation for Israel
641 Lexington Avenue | New York. NY 10022

Metmber FINRA

This e-mail communication is confidential and is intended only for the individual(s) or entity named
above and others who have been specifically authorized to receive it. If you are not the intended
recipient, please do not read, copy, use or disclose the contents of this communication to others. Please
notify the sender that you have received this email in error by replying to the email or by telephoning (212)
644-2663. Please then delete the email and any copies of it. Development Corporation for Israel is not
responsible for any recommendation, solicitation, offer or agreement or any information about any
transaction contained in this communication. Please review our website www.israelbonds.com for
information regarding current investment opportunities and to download copies of all relevant

prospectuses.



Justin S. Smith

From: Lawrence Berman <Lawrence.Berman@lsraelBonds,com>
Sent: Wednesday, January 17, 2024 1:12 pm

To: Justin S. Smith; Bradley Young

Cc: Brian Wilson; Stuart Garawitz: Luis Jimeneyz

Subject: RE: Israel Bonds - State of Mississippi maturity

11th Series Institutional Jubilee Fixed Rate Bond (10-2023).pdf: 2023 Accredited Investor
Letter.pdf; Inst, Invt Rate Sheet January 15th - January 31st 2024.pdf: Wiring-
!nstructicns—(]).pdf; State Flyer 2024 pdf

Attachments:

Happy New Year Justin and Brian. | hope this note finds both of you and your families happy, and most importantly,
healthy!

The State of Mississippi has a $10Mm Israel Bond maturing on Feb 1. We are offering a higher yielding private placement
bond for state customers this year in an attempt to garner more business. Please review the prospectus, accredited

letter, and rates above, and call or email me with any questions.

| could have a Séparate conversation about what we might be able to do to increase that cap. Israel is looking for

I've also attached a State flyer that outlines some of the recent large purchases made by state, county and city funds
throughout the country. We have had an amazing response the last 3 months, and we are very grateful indeed for those

additional investments.

With Best Regards,

Larry

Larry Berman
National Managing Director
Corporate & Institutional Sales

E lawrence berman israelbonds.com
F 212446 5817 m 646.319.3250

sraelbonds.com
evelopment Corparation for Israel
41 Lexington Avenue | New York. NY 10022

mber FINRA



Justin S. Smith

From: Lawrence Berman <Lawrence.Berman@lsraelBonds.com>
Sent: Friday, January 13, 2023 1:56 pm

To: Justin S. Smith

Cc: Bradley Young; Brian Wilson

Subject: RE: Israel Bonds - State of Mississippi

Attachments: US Rate sheet Jan 15 - 31 2023 pdf

Hi Justin,

Just following up from Brad’s email of Jan 6. | hope your custodian has forwarded, or is process of forwarding, your
certificate for redemption.

In addition, we do hope the State will reinvest those proceeds on Feb 1into another Israel Bond. I've attached our
coupons for the upcoming rate period.

Let us know your thoughts after reviewing, and of course, Brad and | are happy to answer any questions you might
have.

If you decide to reinvest the $10M, you simply have to let us know which product by Thursday January 26. we process
payment vs delivery, and have your cert delivered before the wire date of Feb 1.

Thanks as always for your positive consideration, and your for continued investment in the State of Israel. Both are

Have a good holiday weekend.
With Best Regards,

Larry

Larry Berman

National Managing Director
Corporate & Institutional Sales

E lawrence.berman israelbonds.com
P 212 446 5817 m 646.319.3250

L)
2
&

ISRAEL [ZIBONDS
israelbonds.com

Development Corporation for Israel
641 Lexington Avenue | New Yark. NY 10022

Member FINRA

From: Bradley Young <Bradley.Young@lsraelBonds.com>
sent: Friday, January 6, 2023 9:56 AM
ro:justin.smith@treasury.ms.gov



Cc: Lawrence Berman <Lawrence.Berman@lsraelBonds.com>
Subject: Israel Bonds - State of Mississippi

Justin,

I hope this email finds you well. I am sure you are aware, but wanted to |et you know that Mississippi has an Israel Bond
for $10 million maturing on February 15t The bond is a physical certificate that has to be sent to our fiscal agent for

redemption.

The address at Computershare to return the certificate js

Computershare
Attn: Israel Bonds
150 Royall Street
Canton, MA 02021

Brad

Brad Young

Executive Director

Southeast Region

Bradley.Youn Israelbc-nds,com

P 404.817.3500 D 404.8]'7‘0617((23”&@)(1) M 404.783.1087

Development Corporation for Israel
3525 Piedmont Road NE. Building 6, Suite 250, Atlanta, GA.. 30305

israelbonds.com

Member FINRA

Have you invested this year? Buy Israel bonds HERE



Justin S. Smith

From: Lawrence Berman <Lawrence.Berman@lsraeIBonds.com>

Sent: Tuesday, July 9, 2024 2:01 PM

To: Justin S. Smith

Cc: Bradley Young; Brian Wilson

Subject: Current Institutional Rates,

Attachments: 12th Series Institutional Rate Sheet July 1st - 14th 2024 pdf: 12th Series Institutional

Offering Circular January 2024 pdf

Hi Justin,

It was great visiting with you yesterday. We had a meaningful and fun day, and we deeply appreciate the efforts
made by your whole staff during our visit.

I've attached our current rates with a purchase date of Monday July 15. If you like these coupons, we will need an
order by tomorrow to be able to process PVD, which would allow you to wire next Monday.

We talked about laddering the portfolio and you can do that in any combination you like. If you want to schedule a

time to talk with me and Brad today or tomorrow, we are happy to jump on a call with you. Ifyou prefer to wait until
the next rate period to review, we can do that as well, but the Israel Ministry of Finance uses UST rates as

Benchmarks, so as they go, our rates will follow.
Let us know your thoughts and if you have any questions or want to schedule a call.

Thanks again Justin, hope we can visjt again soon, either in Jackson or New Orleans!!

Best,

Larry

Larry Berman
National Managing Director
Corporate & Institutional Sales

E lawrence berman israelbonds.com

P 212.446.5817 M 646.319 3250

\y . %,
ISRAEL(ZIBONDS 4~

israelbonds.com
Development Corporalion for Israel
641 Lexington Avenue | New York, NY 10022

Member FINRA



This e-mail communication is confidential and is intended only for the individual(s) or entity named
above and others who have been specifically authorized to receive it. If you are not the intended
recipient, please do not read, copy, use or disclose the contents of this communication to others. Please
notify the sender that you have received this email inerror by replying to the email or by telephoning (212)



Justin S, Smith

From: Lawrence Berman <Lawrence.Berman@lsraelBonds.com>
Sent: Wednesday, January 17, 2024 1:12 PMm

To: Justin S, Smith: Bradley Young

Cc: Brian Wilson; Stuart Garawitz; Lyijs Jimenez

Subject: RE: Israel Bonds - State of Mississippi maturity

Attachments: 11th Series Institutional Jubilee Fixed Rate Bond (10-2023).pdf; 2023 Accredited Investor

Letter.pdf; Inst. |nvt Rate Sheet January 15th - January 37st 2024.pdf: Wiring-
lnstructions—(T).pdf; State Flyer 2024 pdf

Happy New Year Justin ang Brian. | hope this note finds both of You and your familjes happy, and most importantly,
healthy!

attached above. Braqg or Luis will fill out the Investment form for youonce you decide on 3 term. Wire date js for the
rates above is Tyes Feb 1. Wire instructions are also attached.

Brian, you and | have discusseq the cap on your Israel Bong holdings in Mississippi of S20M. I'm | hoping You, Brad, and
I could have a Separate conversation about what we might be able to do to increase that cap. Israel s looking for
additional sales this year, and | know you angd Treasurer McRae have both expressed an interest in the past to take
necessary steps to increase State holdings . can we set up a call to discuss necessary steps in the next couple of weeks?

I've also attached a state flyer that outlines some of the recent large purchases made by state, county ang city funds
throughout the country. We have had an amazing response the last 3 months, and we are very grateful indeed for those

With Best Regards,

Larry

Larry Berman
National Managing Diracior
Corporate & Institutional Sajes

: Iawre-1ce,berman@israelbonds.com
©212 446.5817 646.319 3250

SRAEL [Z]BONDS

aelbonds com
‘elopmen| Corporation for lsrael
Lexington Avenue | New York, NY 10022

ber FINR4
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itovation: a Nation with 2 Strong Fe nomy

Israel’s economy is now anchored in state-of-the-art technology that sets the gold standard
formodern innovation, qs evidenced by jts top-10 ranking in the 2021 Bloomberg Innovation
Index. This notion was reinforced by high marks from Prominent ratings agencies s

Fitch” affirms Israel at 'A+ ‘s outlook Stable

OnAug, 14,2023, Fitch Ratings reaffirmed Israel’s At rating with astable outlook, notin,
ity with Strong demand forgovernment bonds from domestic investors, a di i
market.” The report highlighted the country’s "diversified,

finances” and went on to Pointout thay maintain ing Israel”:

SEPY maintains Israel’s AA- rating amid war in Gaza against Hamas
‘Standard & Poor* wish state’s favorable rating unchanged at AA- but has downgraded jts outlook
to “negative” 3 in its latest analysis, The Times of Israel reported on Oct, 25,2023,

*Israel bonds are not rated

For information contact: =5 lawrence.berman@israelbonds.com \ 212.446.5817. 877.764.2677
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STATE OF ISRAEL BONDS
T —————2RAEL BONDS

CERTIFICATION OF STATUS AS ACCREDITED INVESTOR
For Purchasers of Institutional Inveslment Bonds

~ The undersigned (“Undersigned or the “Subscriber”), hereby certifies and makes
the foHowmg representations and Warranties, all of whjch may be relied op by the State of Israe]
and the Development Corporation for Israel.

1. Accredited Investor Statys.

defined in RyJe 501(a) of Regulation p Promulgated under the U.S. Securities Actof 1933, a5
amended (the “Securities Act™). The Undersigned meets each of the following “Accredited
Investor categories marked with an =X (please mark each category that applies, or, if no sych
categories apply, please so indicate in Section 2 below):

(a) a bank as defined in Section 3(a)(2) of the Securities Act, ora savings and

loan association or other institution as defined in Section 3(a)(5)(A) of the
Securities Act, whether acting in jts individua) or fiduciary Capacity;
. (b) a broker or dealer registered pursuant to Section 15 ofthe U S, Securities

Exchange Act 0f 1934, a5 amended (the “Exchange Act™):
-______'——\—--___.____

— (c) an insurance cOmpany as defined jy Section 2(13) of the Securities Act;

— (d) ' i
Act of 1940, as amended (the “Investment Company Act™):
<l ompany Act

(e) a business development Company as defined in Section 2(a)(48) of the
Investment Company Act;
. ) a Small Business Investment Company licensed by the U.S Small

() a plan established and maintained by a state, jts political subdivisions, or

any agency or instrumentaliry of a state or jts political subdivisions, for the
benefit of jts employees, if sych plan has tota] assets in excess of
$5,000,000;

(h) an employee benefit plan within the meaning of the U, Employee
Retirement Income Security Act of 1974, as amended ("ERISA™), if either
(1) the investment decision is made by a plan ﬁduciary. as defined in

Section 3(21) of ERISA, Wwhich is either 4 bank, savings and loan
association, insurance COmpany or registered investment adviser.,

Relating to Private Placement Memorandum dated January 23rd, 2024.



(i1) the employee benefit plan has total assets in excess of $5,000,000,
or

(lif)  the planisa self-directed plan with investment decisions made

) solely by persons that are Accredited Investors;
(i) a private business development company as defined in Section 202(a)(22)
of the U.S. Investment Advisers Act of | 940, as amended;
() an organization described in Section 501(e)(3) of the U.S. Internal
Revenue Code of 1986, as amended (the “Code™), corporation,
Massachusetts or similar business trust, or partnership not formed for the
Specitic purpose of making an investment in the Parlnership. with total
assets in excess of $5,000,000;
_ ] (k) atrust, with total assets in excess of$5,000,000, not formed for the
specific purpose of making an investment in the Partnership whosc
purchase of the limited partnership interests offered is directed by a
sophisticated person as described in Ruje 506(b)(2)(ii) of Regulation D; or
) (N an entity in which aj] of the equity owners are Accredited Investors.
2. State and Municipal Entitjes
Undersigned s NOT an Accredited Investor as such term is defined in Ruje 501(a)
of Regulation D Promulgated under the Securities Act of 1933: and
Is a state or a political subdivision thereof. an agency oj Instrumentality of a state

Orany political subdivisjon thereof, or any municipal corporate inslrumentality of
One or more states; and

- Has tota] assets of at least $50 million.

3. Representations and Warranties of the Subscriber.,

(a) Review of Offerin Circular, The Subscriber has received, carefully
reviewed and understands the Offering Circular relating to these securities. The Subscriber
acknowledges that it has had the Opportunity to ask questions of and receive answers from
representatives of the issuer concerning the terms and conditions of the offering described i the
Offering Circular and to obtain additional information that the Subscriber believes is necessary
to verify the accuracy or completeness of the information furnished to the Subscriber regarding

the securities.

(b) Risk Factors. Conflicts, Fte. The Subscriber understands the risks of, and
other considerations relating to, a purchase of these Securities, including the risks set forth in the
Offering Circular.

=D

Relating to Private Piacement Memorandum dated January 23rq, 2024,



(c) Financial Expertise. The Subscriber has such knowledge and expertise in
financial and business matters that the Subscriber is capable of evaluating the merits and risks of
an investment in the securities and to make an informed investment decision with respect thereto.

(d)  Certain Securities Law Matters. The Subscriber acknowledges and
understands that the securities have not been registered under the U.S. Securities Act of 1933, as
amended. the securities laws of any state thereof or the securities laws of any other jurisdiction.
and that the securities may not be transferred or resold except under certain limited
circumstances. The Subscriber is purchasing the securities for its own account and without a
view towards distribution thereof.

Dated:

Print Name of Subscriber

By:

Name:
Title:

3.

Relating to Private Placement Memorandum dated January 23rd, 2024.



CUSTOMER INVESTMENT REQUEST

% You may purchase directly via israelbonds.com in lieu of submitting this form.

CIR-
0010769

% Personal checks must be payable to State of Israel. Business checks may not be used for persanal investments.

> Bank, certified checks, cashier's checks, s
% If you have not reviewed the prospectus,
» DCI does not disclose non-public personal

privacy policy which can be found at israelbonds.com/privacy

Purchaser:

Office of the State Treasurer of Mississippi
Attn: Justin Smith

501 North West Street

Suite 1101

Jackson, Mississippi 39201

Account No:

tarter checks and money orders will not be accepted.
you can download it from israelbonds.com or request it from your local office and sales rep.
information about its current and former customers to anyone, other than as set forth in our

E00161905

Amount Bond Type Maturity Registration Registration Address Issue Form
$10,000,000 2 year Institut! 2 year OFFICE OF THE STATE 501 North West Street Suite Certificate
.00 Investment Bond TREASURER OF MISSISSIPPI 1101

Additional Details:

Computershare Acct #: C0018774925
statement/Certificate Mailing Address:

OFFICE OF THE STATE TREASURER OF MISSISSIPPI
¢/o The Northern Trust Company Attn: Trade Securities
Processing A/C#4419001 333 South Wabash 32nd Floor

Chicago, IL 60604
Payment Instructions: Wire to: ...1000

Gift From:
Gift Message:

Jackson, MS, 39201

Interest/Principal Mailing Address:

OFFICE OF THE STATE TREASURER OF MISSISSIPPI
501 North West Street Suite 1101
Jackson, MS 39201

Bond Total: $10,000,000.00

For questions, call or email
Bradley Young at:

Direct: +1(404)817-0617

Office:
bradley.young@israelbonds.com

Development Corporation for Israel, Member FINRA

CONTACT INFORMATION

Return CIR to:

Development Corporation for Israel
Central Processing Department
P.O. Box 5263

New York, NY 10150-5263

Pagelof1l



January 23, 2024

OFFERING CIRCULAR

$2,000,000,000
STATE OF ISRAEL

INSTITUTIONAL BONDS
Jubilee Fixed Rate Institutional Bonds Twelfth Series
ISSUE PRICE 100 PERCENT

This is an offering by the State of Israel of 2-Year, 3-Year, 5-Year, 10-Year and 15-year Jubilee Fixed Rate Institutional
Bonds (‘Fixed Rate Bonds" or the “bonds"). The full faith and credit of israel will be pledged for the due and punctual
payment of all principal and interest on the honds.

\We are offering Fixed Rate Bonds with a term of two years, three years, five years, ten years and fiteen years. Your bond
will mature on the first calendar day of the month during which the second, third, fifth, tenth or fifteenth anniversary. as the
case may be, of the Issue Date of your bond occurs. You may buy a Fixed Rate Bond in a minimum denomination of
$500,000 and integral multiples of $100,000 in excess of $500,000. We may specify a lower multiple in excess of the
minimum denomination for Fixed Rate Bonds in the relevant rate sheet for an issue of bonds.

Except as provided in this offering circular, the Fixed Rate Bonds will accrue interest from (and including) the Issue Date
until (but not including) the maturity date, at a fixed annual interest rate, to be determined by the State of Israel and,
unless otherwise notified by the State of Israel, available one (1) Business Day prior to the first day of the sales period of
the bond. The bonds will not earn or accrue interest aftermaturity.

The transferability of the bonds is restricted as described in detail in the body of this offering circular

See the section entitled “Risk Factors,” beginning on page 12, for a discussion of certain factors you should

consider before investing in the bonds.

The Fixed Rate Bonds will be offered in an aggregate principal amount of $2,000,000,000. Assuming that we sell all of the
bonds at the initial offering price, we will receive $1 880,000,000 of the proceeds from the sale of the bonds, after paying
the placement agent's commission which will not exceed $120,000,000 and before expenses estimated at $65,000.

This offering may have a special appeal to persons with an interest in the State of Israel rather than the general
public. The bonds offered hereby are considered a separate and distinct class of securities, for all purposes,
from any other State of Israel debt instruments, whether denominated in U.S. dollars or otherwise. We have
issues of debt instruments outstanding which may, on any given day, provide a greater yield to maturity than the
bonds being offered by this offering circular.

The bonds have not been and will not be registered under the United States Securities Act of 1933, as amended
(the “Securities Act”), The bonds are being offered only to an institution that is an “accredited investor” as that
term is defined in Regulation D under the Securities Act.

\\\y Development Corporation for Israel
L‘ 641 Lexington Avenue - New York, NY 10022-4503
Member FINRA

IhRaL IPIBORIS



NOTICES

THIS OFFERING CIRCULAR IS BEING FURNISHED ON A CONFIDENTIAL BASIS SOLELY FOR USE
BY QUALIFIED PROSPECTIVE INVESTORS IN EVALUATING THE BONDS OFFERED HEREBY. BY
ACCEPTING THIS OFFERING CIRCULAR, YOU AND YOUR REPRESENTATIVES AGREE NOT TO
TRANSMIT, REPRODUCE OR MAKE AVAILABLE TO OTHERS ALL OR ANY PART OF THIS OFFERING
CIRCULAR WITHOUT THE PRIOR EXPRESS WRITTEN CONSENT OF THE STATE OF ISRAEL OR
THE PLACEMENT AGENT. NOTWITHSTANDING THE FOREGOING, YOU MAY, WITHOUT SUCH
CONSENT, PROVIDE A COPY OF THIS MEMORANDUM TO YOUR INVESTMENT, LEGAL OR TAX
ADVISERS OR TO ANY TAXING AUTHORITY.

PROSPECTIVE INVESTORS SHOULD NOT CONSTRUE THE CONTENTS OF THIS OFFERING
CIRCULAR AS INVESTMENT, LEGAL, TAX OR OTHER ADVICE. IN MAKING AN INVESTMENT
DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE BONDS AND THE
TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THESE SECURITIES
HAVE NOT BEEN RECOMMENDED OR APPROVED BY ANY FEDERAL OR STATE SECURITIES
COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, NO SECURITIES COMMISSION
OR REGULATORY AUTHORITY HAS PASSED UPON THE ACCURACY OR ADEQUACY OF THIS
OFFERING CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

THIS OFFERING IS BEING MADE IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION
UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT"), FOR AN OFFER
AND SALE OF SECURITIES THAT DOES NOT INVOLVE A PUBLIC OFFERING. THIS OFFERING IS
BEING MADE ONLY TO AN INSTITUTION THAT IS AN ‘ACCREDITED INVESTOR', AS THAT TERM IS
DEFINED IN REGULATION D UNDER THE SECURITIES ACT. EACH PURCHASER WILL BE
REQUIRED TO REPRESENT, AMONG OTHER THINGS, THAT IT IS AN ACCREDITED INVESTOR,
AND THAT IT IS ACQUIRING THE SECURITIES PURCHASED BY IT FOR INVESTMENT AND NOT

WITH A VIEW TO RESALE OR DISTRIBUTION.

THE SECURITIES OFFERED HEREBY ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY
AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT UNDER LIMITED
CIRCUMSTANCES, AND THEN ONLY AS PERMITTED UNDER THE SECURITIES ACT AND
APPLICABLE STATE SECURITIES LAWS, PURSUANT TO REGISTRATION OR EXEMPTION
THEREFROM. NO PUBLIC OR OTHER MARKET WILL DEVELOP FOR THE SECURITIES. INVESTORS
SHOULD BE AWARE THAT THEY WILL BE REQUIRED TO BEAR THE FINANCIAL RISKS OF THIS
INVESTMENT FOR AN INDEFINITE PERIOD OF TIME

THIS OFFERING CIRCULAR DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF
AN OFFER TO BUY A SECURITY IN ANY JURISDICTION OR TO ANY PERSON TO WHOM OR TO
WHICH IT IS UNLAWFUL TO MAKE SUCH AN OFFER OR SOLICITATION IN SUCH JURISDICTION

NOTICE TO RESIDENTS OF FLORIDA: THESE SECURITIES HAVE NOT BEEN REGISTERED
UNDER THE FLORIDA SECURITIES ACT IN RELIANCE UPON AN EXEMPTION THEREFROM. ANY
SALE MADE PURSUANT TO SUCH EXEMPTION IS VOIDABLE BY A FLORIDA PURCHASER WITHIN
THREE (3) DAYS AFTER THE FIRST TENDER OF CONSIDERATION IS MADE BY SUCH
PURCHASER TO THE ISSUER, AN AGENT OF THE ISSUER OR AN ESCROW AGENT IN PAYMENT
FOR SUCH SECURITIES. HOWEVER, THIS RIGHT IS NOT AVAILABLE TO ANY PURCHASER WHO
IS A BANK, TRUST COMPANY, SAVINGS INSTITUTION, INSURANCE COMPANY, SECURITIES
DEALER. INVESTMENT COMPANY (AS DEFINED IN THE INVESTMENT COMPANY ACT OF 1940,
AS AMENDED), PENSION OR PROFIT- SHARING TRUST OR QUALIFIED INSTITUTIONAL BUYER
(AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT).




The following summary should
entirety by, and should be read

SUMMARY OF THE OFFERING

be read as an introduction lo the offering circular and is qualified in its
in conjunction with, the more detailed information appearing elsewhere in

this offering circular. You should base any decision to invest in the bonds on consideration of the offering

circular.
Issuer

Title of Securities

Aggregate Principal Amount

Maturity Dates

Issue Dates

Denominations

Limitations on Purchase

Interest

Limitations on Transfer

Risk Factors

Book-Entry Bonds

Fiscal Agent

Taxation

State of Israel (the “State” or"lsrael")

State of Israel Jubilee Fixed Rate Institutional Bonds (Twelfth Series).
$2,000,000,000

Your bond will mature on the first calendar day of the month during
which the second, third, fifth, tenth or fifteenth anniversary, as the case
may be, of the Issue Date of your bond occurs. When the bonds mature,
the face amount of the bonds will be paid in U.S. currency.

1st and 15th of each month. To purchase a bond of a specific Issue
Date, your subscription must be accepted before such Issue Date.

The bonds may only be purchased by an institution that is an “accredited
investor” as that term is defined in Regulation D under the Securities Act.

You may not assign or transfer the bonds, except in certain special
instances.

There are certain risks relating to the bonds, which investors should
ensure they fully understand, See "Risk Factors.”

The bonds are issued in book-entry form. Certificates will be issued only
to government agencies, pension funds, financial institutions and
employee benefit plans that so request at the time of purchase.

The bonds will be issued pursuant to the Amended and Restated Master
Fiscal Agency Agreement, dated as of December 24, 2013, as may be
amended, further amended and restated or otherwise modified from time
to time, by and among the State of Israel, Computershare |nc. and
Computershare Trust Company, N.A. (collectively, “Computershare"). as
fiscal agent, paying agent, transfer agent and registrar.

For a discussion of U.S. federal income tax consequences associated



Governing Law

with the purchase, ownership and disposition of the bonds, see "United
States Federal Income Taxation." Investors should consult their own tax
advisors in determining the non-U.S.. U.S. federal, state, local and any
other tax consequences to them of the purchase. ownership and

disposition of the bonds.

The bonds will be governed by the laws of the State of New York,
except with respect to the authorization and execution of the bonds,
which will be governed by the laws of the State of Israel.



ABOUT THIS OFFERING CIRCULAR

Israel accepts responsibility for the contents of this offering circular, including the documents
incorporated by reference in this offering circular. Israel, having made all reasonable inquiries, confirms
that, as of the date hereof, this offering circular contains all information with respect to Israel and the
bonds that is material in the context of the issue and offering of the bonds, and that, to the best of Israel's
knowledge and belief, there are no other facts the omission of which would make any such information

materially misteading.

Prospective investors should rely on the information provided in this offering circular and the
documents incorporated by reference in this offering circular. No person is authorized to make any
representation or give any information not contained in this offering circular or the documents
incorporated by reference in this offering circular. Any such representation or information not contained in
this offering circular or the documents incorporated by reference in this offering circular must not be relied
upon as having been authorized by Israel or the placement agent. Please see “Where You Can Find
More Information About The State of Israel” for information on the documents that are incorporated by

reference in this offering circular.

Israel is not offering to sell or soliciting offers to buy any securities other than the bonds offered
under this offering circular, nor is Israel offering to sell or soliciting offers to buy the bonds in places where
such offers are not permitted by applicable law. You should not assume that the information in this
offering circular, or the information Israel has previously filed with the Securities and Exchange
Commission (the “SEC"), and incorporated by reference in this offering circular, is accurate as of any date
other than their respective dates. Israel's economic, fiscal or political circumstances may have changed

since such dates.

The distribution of this offering circular and the offering of the bonds in certain jurisdictions may
be restricted by law. Persons who receive copies of this offering circular should inform themselves about

and observe any of those restrictions.

This offering circular including the documents incorporated by reference in this offering circular
may be used only for the purposes for which they have been produced in connection with the offering of
the bonds. Any use of this offering circular, including the documents incorporated by reference in this
offering circular, other than in connection with the offering of the bonds, is unauthorized.

FORWARD LOOKING STATEMENTS

Israel has made forward looking statements in this offering circular. Statements that are not
historical facts are forward looking statements. These statements are based on Israel's current plans,
estimates, assumptions and projections. Therefore, you should not place undue reliance on them.
Forward looking statements speak only as of the date they are made, and Israel undertakes no obligation

to update any of them in light of new information or future events.

Forward looking statements involve inherent risks. lsrael cautions you that many factors could
affect the future performance of the Israeli economy. These factors include, but are not limited to:

External factors, such as:

° the effects of a regional or global heaith pandemics, including COVID-19, and the impact
of actions taken to mitigate such a pandemic;

. interest rates in financial markets outside Israel;

. the impact of changes in the credit rating of Israel;

° the security situation,

. the economic growth and stability of Israel’'s major trading partners, including the United

States and the European Union;,



. the globai high-tech market; and
. regional economic and political conditions.

Internal factors, such as-

° general economic and business conditions in Israel;

J present and future exchange rates of the Israeli currency;
° foreign currency reserves;

° the level of domestic debt;

° domestic inflation;

° the level of budget deficit;

° the leve| of foreign direct and portfolio inveslment; and

. the level of Israelj domestic interest rates.

INCORPORATION BY REFERENCE

Israel has filed jts annual report for 2022 on Form 18-K with the SEC. The annual report of [srael
for 2022 on Form 18-K, its exhibits and any amendment to that annual report on Form 18-K and its
exhibits, as well as all future annual reports and amendments to such annual reports that Israel files with
the SEC until Israel sells all of the bonds covered by this offering circular, are considered part of and
incorporated by reference in this offering circular. Each time Israel files a document with the SEC that is
incorporated by reference, the information in that document automatically updates the information
contained in previously filed documents. All of these documents have been or will be filed with the SEC
and will be available for inspection at the office of the SEC. You may also obtain g copy of all sueh
documents, free of charge, at the offices of the fiscal agent in New York City or at the office listed below
under the heading "Where You Can Find More Information About the State of Israel " In addition, the
SEC maintains an Internet site that contains reports and other information regarding issuers, like Israel,
that file electronically with the SEC (www. sec.gov),

nJanuary 19, 2024, the Bank of Israe| foreign exchange representative rate for U.S. doliars was
3.7510 New lsraelj Shekels, or NIS, per U.S. dollar. References to “$" in this offering circular are to U.S.
dollars. For a discussion of the convertibility of the NIS, see “Balance of Payments and Foreign Trade” in
Exhibit D to Israel's annual report on Form 18-K for the fiscal year ended December 31, 2022, as
amended, which is incorporated by reference into this offering circular,



DESCRIPTION OF THE BONDS

We are issuing the bonds under the Amended and Restated Master Fiscal Agency Agreement,
dated as of December 24, 2013 (as amended, further amended and restated or otherwise modified from
time to time, the "Fiscal Agency Agreement’) between the State of Israel and Computershare, as fiscal
agent (the “Fiscal Agent”).

Whenever used in this offering circular, a “Business Day” shall mean any banking day in New
York, New York.

The Offering. We are offering 2-Year, 3-Year, 5-Year, 10-Year and 15-year Jubilee Fixed Rate
Institutional Bonds in an aggregate principal amount of $2,000,000,000. The bonds are direct,
unconditional and general obligations of the State of Israel. We pledge our full faith and credit for the due
and punctual payment of principal and accrued interest, as well as for the due and timely performance of
all of our obligations with respect to the bonds. The terms of the bonds are as foliows:

Denominations. You may buy a Fixed Rate Bond in a minimum denomination of $500,000 and
integral multiples of $100,000 in excess of $500,000. We may specify a lower multiple in excess of the
minimum denomination for Fixed Rate Bonds in the relevant rate sheet for an issue of bonds.

Issue Dates and Sales Periods. The bonds will be issued on the 1st and 15th of each month
(each, an "Issue Date”). Unless otherwise notified by the State of Israel, there will be two (2) sales periods

per month:

* bonds issued on the 15th of the month will be offered from the 1st of the month through the 14th
of the month; and

* bonds issued on the 1st of the month will be offered from the 15th of the month preceding the
[ssue Date through the last day of that month.

In order to purchase a bond of a specific Issue Date, your subscription must be accepted by or on
behalf of Israel on or before such Issue Date (or before such other date as may be determined): if your
desired Issue Date is a Business Day, then your subscription must be accepted on or before such Issue
Date; if your desired |ssue Date is not a Business Day, then your subscription must be accepted no later
than the Business Day immediately preceding such |ssue Date. If your subscription is accepted by or on
behalf of Israel on or after an Issue Date (or such other date), your bond will be issued on a subsequent
Issue Date. However, if you are reinvesting a matured State of Israel bond, in order for your new bond to
be issued on the maturity date of your reinvested bond, your subscription must be accepted by or on
behalf of Israel within five (5) calendar days after the maturity date of your reinvested bond (or, if such
date falls on a non-Business Day, the first Business Day after such date). Unless sales of a certain bond
are suspended, a subscription shall be deemed to have been accepted as of the date upon which the
completed subscription forms and the purchase price are actually received in form acceptable to the
Fiscal Agent or to Development Corporation for Israel on behalf of the Fiscal Agent.

In the event that the bonds offered hereby are oversubscribed, Israel reserves the right to accept
subscriptions, and to allocate bonds, on a pro rata basis among eligible investors.

Maturity. Your bond will mature on the first calendar day of the month during which the second
(2nd), third (3rd), fifth (5th), tenth (10th) or fifteenth (15th) anniversary, as the case may be, of the Issue
Date of your bond occurs. For example, a 3-Year Fixed Rate Bond issued on February 15, 2024 will
mature on February 1, 2027. If your Issue Date is the 15th of the month, your bond will mature two (2)
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weeks earlier than the total number of years of the bond

Interest Rate. The interest rate on the Fixed Rate Bonds is a fixed annual rate determined by
Israel and, uniess otherwise notified by the State of Israel, available pne (1) Business Day prior to the first
day of the sales period of the bond, and specified on the book-entry statement or bond certificate.

Interest and Maturity Payments. Interest will accrue from (and including) the Issue Date of the
bonds until (but not including) the maturity date. We will pay interest on the Fixed Rate Bonds semi-
annually on May 1, November 1 and upon maturity, except that for Fixed Rate Bonds issued on April 15

but interest that accrues from such interest payment date until (but not including) the date on which the
interest is paid, will be paid on the next interest payment date. We will calculate interest for each of the
above periods as a percentage of the annual percentage rate based on a 365-day year and the actual
number of days elapsed. When the bonds mature, you will receive the face amount of the bonds in United
States currency. The bonds will not earn or accrue interest after maturily.

Payments of Principal and Interest. If the date of any payment, whether for interest, principal,
maturity or redemption, is a Saturday, Sunday or other day on which the Fiscal Agent is authorized or
required by law to be closed, payment will be made on the next Business Day, and no interest will accrue
for the intervening period. Israel and the Fiscal Agent will treat the person or entity whose name is
registered in the bond register maintained by the Fiscal Agent, in the case of a book-entry, or, inscribed
on the face of the bond, in the case of a physical bond, as the absolute owner of the bond for all
purposes, including receiving payment for the bond and interest payments, and neither Israel nor the
Fiscal Agent will be affected by any notice to the contrary. Payments will be paid by check mailed to the
bond owner at the address listed in the bond register or into a bank account held by the owner of the
bond. In the case of bonds issued in the name of more than one holder, payment may be made in the

individual bond owner that has dissolved or terminated. If any interest is not punctually paid, Israel will
notify the Fiscal Agent of the amount of defaulted interest proposed to be paid on each bond and the date
of such payment. The Fiscal Agent will then notify the bond owners of the proposed payment, and pay
bond owners the defaulted interest.

Limitation on Purchases. The bonds have not and will not be registered under the Securities
Act. By subscribing for the bonds, each investor will be deemed to have made certain representations and
warranties, including that such investor is an institution that is an “accredited investor’ as defined in
Regulation D under the Securities Act, that it is acquiring the bonds for investment purposes only and not
for resale or distribution, and that it is prepared to bear the economic risk of its investment in the bonds for
an indefinite period of time. See “Investor Limitations.”

Right to Suspend or Terminate Sales. Israel reserves the right to suspend or terminate new
sales of any series or maturity periods of bonds at any time, for any period of time and for any reason,
including without limitation, for reasons relating to market conditions. Any subscription received in respect
of a series or maturity period of bonds for which sales have been suspended will be returned to the

subscriber.

Limited Transferability. Each investor must be prepared to bear the economic risk of the
investment for an indefinite period, because the bonds can be resold only in limited circumstances, and then
only pursuant to an offering registered under the Securities Act (which prospective investors should not
expect will ever occur) or in a transaction exempt from such registration requirement. Subject to the
foregoing, you may not transfer, assign or pledge the bonds, in whole or in part, or any interest therein,
and the bonds may not be securitized, except as described herein or with the prior written consent of
Israel. You may transfer the bonds to the following permitted transferees under the circumstances
described below, provided that each such transferee of the bonds must hold at least the minimum
purchase requirement (see “ — Denominations” above) with respect to such bonds, as applicable:

 lIsrael. If you donate your bond to Israel, the bond (and any bond payments to which you might be
entitled) will be canceled and the debt represented by the bond and/or check will be deemed

forgiven;



* Any religious, charitable, literary, scientific or educational organization, contributions to which are,
at the time of the transfer, deductible for income and similar tax purposes under the U.S. Internal
Revenue Code of 1986, as amended (or are accorded similar treatment under the laws of the
country in which the transferee is located), provided that a transfer to such entity is made by gift
or bequest without any compensation to the transferor; or

* Anyone designated by a written direction signed in the name of the State of Israel as a
permissible transferee.

Due to the limited transferability of the bonds, bondholders may not be able to readily
liquidate their investment prior to ma turity.

For U.S. federal income tax purposes, any bonds that are donated to Israel are not
expected to be eligible for a tax deduction. Prospective holders should consult their tax advisor
concerning the tax consequences of donating their bonds to Israel.

Event of Default. if we default on the payment of interest or principal with respect to a particular
bond:

e Any amount of interest or principal in default will accrue interest at the interest rate applicable to
that bond on the date of such default until such default is cured; and

e [f any default continues for a period of ninety (90) calendar days, the principal amount of the bond
will, at the option of, and upon written demand to us by, the registered owner(s) of the bond,
mature and become due and payable, together with accrued and unpaid interest, upon the date
that such written demand is actually received by us, unless prior to such date we cured all
defaults in respect of the bonds.

Early Redemption. The bonds are subject to early redemption and repurchase by the State as
described under this heading. Whether the bonds are redeemed at the option of the State. or
repurchased by the State at the request of the bondholder or on such other terms and conditions as the
State may determine, the State will redeem or repurchase bonds for a purchase price equal to the
principal amount of the bond together with interest accrued to the redemption or repurchase date. If the
redemption or repurchase price is not paid upon the surrender of any bond, then such bonds will continue
to accrue interest at the rate prescribed for such bonds through the maturity of the bond.

Repurchase by the State at the Request of a Bondholder. A bond may be repurchased by the
State prior to its maturity, but only on the first Business Day of a given month, within sixty (60) days
following the State's receipt of a bondholder's written request accompanied by an instrument of transfer in
a form approved by the Fiscal Agent, upon the termination of any Employee Benefit Plan which owned
such bond; unless, in the case of an IRA, Roth IRA or a Keogh or H.R. 10 Plan, the beneficiary or
administrator of such plan advises the State or Development Corporation for Israel that it intends to
transfer such plan to another plan in a “roliover” transaction, as such term is defined in Section 402 of the
U.S. Internal Revenue Code of 1986, as amended, within the time limit prescribed for such “rollover.” In
order to redeem a bond upon the termination of an Employee Benefit Pian that is the owner of the bond,
sufficient evidence must be provided to the State that such Employee Benefit Plan has been terminated
and that the assets must be liquidated to meet the Plan's commitments As used herein, "Employee
Benefit Plan” means any employee benefit plan as defined in Section 3 of the Employee Retirement
Income Security Act of 1974, as amended, or any comparable legislation in effect at the time of
determination, or any Individual Retirement Account, Roth Individual Retirement Account, Keogh or H.R.
10 Plan, or, subject to the approval of the State. a plan or fund, if any, irrespective of its location or place
or organization, determined by the State to be a comparable plan or fund.

Redemption at the Option of the State. The bonds are subject to redemption at any time by the
State. The bonds of this series are redeemable as a whole or in part. If the bonds are redeemed in part,
selection of the bonds will be at the State’s discretion; however, the bonds will be redeemed in groups,
such that each group of bonds will consist of all bonds of this series that bear the same Issue Date (each,
a “tranche”). In addition, no bonds of a particular tranche will be redeemed at the option of the State
unless bonds of tranches with prior Issue Dates are or have been called for redemption. For purposes of
such redemption, the bonds will be called in accordance with the provisions of the Fiscal Agency
Agreement, and there will be no aggregation of different series or other debt instruments of the State.
(For the avoidance of doubt, there will be no aggregation, irrespective of any similarity in name, maturity,
currency, denomination, integral terms and/or Issue Date between the bonds offered hereby and any
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different series or other debt instruments of the State) A notice of redemption will pe mailed to all
bondholders by the Fiscal Agent between thirty (30) and sixty (60) days prior to the redemption date. The

e The redemption date:
°  Whether g bonds or a group of bonds are to be redeemed:;

* Inthe case ofa redemption of a group of bonds, a description of the group of bonds that are to pe
redeemed:

* The redemption price;

°  That on the redemption date no owner of bonds called for redemption is entitled to more than the
redemption price, and that the redemption price is dye and payable on the redemption date: angd

® The place where the bonds are to be redeemed.

The State will not be required to issue or register the transfer or éxchange ol any bond during the
period beginning with the fifteenth (15th) Business Day prior to the date of the mailing of a notice of
redemption through the end of the date of the mailing. The State will also not be required to register the
transfer or exchange of any bond selected for redemption in whole or in part, except for the unredeemed
portion of the bonds being redeemed in part.

Bond Certificate. We are issuing the bonds in book-entry form. Therefore, bond certificates will
not be issued (except in the limited circumstances described below in this Paragraph). Instead, the Fiscal
Agent will mail to the purchaser and owner of each bond a confirmation that the owner has been listed in
the bond register as the registered owner of the bond along with other pertinent information. Certificates
will be issued only to government agencies, pension funds, financial institutions and Employee Benefit
Plans that so 'equest at the time of purchase We will forward ail notices relating to the bonds to the
registered owner(s). You may transfer a bond, if permitted under the terms of this offering circular, by
notifying the Fiscal Agent in writing of the transfer request along with appropriate transfer documents and
any fee and expenses, required by the Fiscal Agent to be paid by the transferor, The transferor must also
pay the State for any of the State's expenses in connection with the transfer. The Fiscal Agent will then
record the transfer in the bond register. We will only repurchase bonds upon presentation of appropriate
transfer documents (and the bond certificate if one was issued) to the Fiscal Agent. Upon maturity of a
book-entry bond or redemption of a book-entry bond, the Fiscal Agent will automatically pay the principal
amount and accrued interest on the book-entry bond to the registered owner by mailing a check to the
last address of the registered owner as listed in the bond register or, if written instructions are given by
the registered owner. by automatic clearing house funds to the bank and bank account specified by the
registered owner. Bond certificate holders must present the physical cerlificate to the Fiscal Agent to
receive payment, The bond owner will bear all expenses in connection with the replacement and delivery
of a new bond. Israel will issue a new bong certificate to the bongd owner for no cost, in the event the bond
owner notifies the Fiscal Agent in writing that the bond certificate was never delivered, no later than SiX
(6) months following the original Issue Date of the bond.

Status of the Bonds. The bonds will be the direct, general and unconditional obligations of
he full faith and credit of Israel will be Pledged for the due and punctual payment of al| principal,
interest and maturity amounts, as wel| as for the due and timely performance of all of Israel's obligations

with respect to the bonds.



‘indebtedness” means all obligations of Israel in respect of money borrowed and guarantees given by
Israel in respect of money borrowed by others.

Lost, Stolen or Mutilated Bonds, If 5 bond is Mmutilated, lost, stolen or destroyed, then Israel
may Issue a new bongd upon the production of such mutilated bond or upon evidence satisfactory to it ang
the Fiscal Agent, and upon receipt of an indemnity and surety bond satisfactory to Israe| and the Fiscal
Agent and holding Israel and the Fiscal Agent harmiess. | the bond was about to mature. Israel may pay
for it without iSsuing a new bond. The newly issued bond wilj constitute the original contractual obligation

bond owner for NO cost, in the event the bond owner notifies Israel and the Fiscal Agent in writing that the
bond certificate was never delivered, no later than six (6) months following the original issue date of the
bond,

USE OF PROCEEDS

Israel will use the net proceeds from the sale of the bonds offered hereby for general purposes of
the State,
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RISK FACTORS

Risks related to the bonds
The bonds ma Y not be a sujtaple investment for all investors.
You must determine the Suitability of investment in the bonds in light of your Own circumstances.
In particular, you should:
(i) have sufficient knowledge and éxperience to make 5 meaningful evalyation of the bonds
and the merits ang risks of investing in the bonds;

(i) have access to, and know!edge of, appropriate analytical tools to evaluate, in the context
of your particular financia) situation, an Investment in the bonds and the impact the bonds
will have on your overal| investmentportfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in
the bonds, including where the currency for principal or interest Payments is different
from your Currency;

(iv) understand thoroughly the terms of the bongds and be familiar with the behavior of any
relevant indices and financia| markets: and

(v) be able to evaluate (either alone or with the help of a financial advisor) possible scenarios
for economic, interest rate and other factors that may affect your investment ang your

ability to bear the applicable risks.

market (or the substantia| equivalent thereof).

There can pe no assurance that the laws of the State of New York in effect as of the date of thjs
offering circular will not be modified.,
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Investors in the bonds may be subject to interest rate risks.

Investment in fixed rate bonds involves the risk that subsequent changes in market interest rates
may adversely affect the value of the fixed rate bonds.

The bonds are unsecured.

The bonds constitute unsecured obligations of the State of Israel. This means that bondholders
will not have recourse to any security or other assets of the State of Israel should the State of Israel
default on its payment obligations in respect of the bonds.

The bonds are subject to optional redemption or repurchase by the State of Israel.

The State of Israel may redeem or repurchase the bonds in whole or in part, at any time or from time to
time, prior to their scheduled maturity dates. For example, the State of Israel may choose to redeem or
repurchase the bonds when its cost of borrowing is lower than the interest rate on the bonds. Upon such
redemption or repurchase, an investor might not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the bonds being redeemed and might only be able to
do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of other

investments available at that time.

Principal and interest payments will be made in U.S. dollars and will be subject to exchange rate
risks and exchange controls affecting investors whose principal currency is not U.S. dollars.

The State of Israel will pay principal and interest on the bonds in U.S dollars. This presents
certain risks relating to currency conversions if an investor's financial activities are denominated
principally in a currency or currency unit other than U.S. dollars (“Investor's Currency"). These include the
risk that exchange rates may significantly change (including changes due to devaluation of the u.s.
dollars or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the
Investor's Currency may impose or maodify exchange controls. An appreciation in the value of the
Investor's Currency relative to the U.S. dollar would decrease (1) the Investor's Currency-equivalent yield
on the bonds and (2) the Investor's Currency-equivalent value of the principal payable on the bonds.
Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate. As a result. investors may receive less interest or
principal than expected, or no interest or principal

Risks related to the State of Israel and the geopolitical and economic environment

Israel’s access to credit is affected by external factors such as regional and international political
and economic conditions.

Israel's access to credit in the international capital markets is affected by regional and
international political and economic conditions, including interest rates in financial markets outside lsrael,
the impact of changes in the credit rating of Israel, the global, regional and Israeli security situations, the
economic growth and stability of Israel's major trading partners and the global high-tech market. As a
result, political, economic or market factors. which may be outside Israel's control, may impact the debt
dynamics of Israel and could adversely affect Israel's cost of funds in the international capital markets and
the liquidity of and demand for israel's debt securities, including the bonds. In addition, any negative
change in the credit rating of Israel could adversely affect the trading price of Israel's debt securities,
including the bonds.

Israel’s political, economic and military environment may continue to be volatile.

Israel has from time to time experienced political situations and has been subject to ongoing
security concerns. Since the establishment of the State of Israel in 1948, a number of armed conflicts
have occurred between Israel and its Arab neighbors. Political instability in the Middle East has increased
since the terrorist attacks of September 11, 2001 and news of Iran’s reported nuclear program. Since
2005, when Israel withdrew from the Gaza strip, terrorist violence from Gaza has increased. If the level of
instability and violence remains at elevated levels or increases in the future, Israel's capital markets, the
level of tourism in Israel and foreign investment in Israel, among other things, may suffer. The conflicts
with Hamas in the Gaza strip and with Hezbollah in Lebanon may worsen and potentially affect Israel's
economic condition. In addition, political situations may affect the stability of the Israeli economy.

Since January 2011, there has been political instability and civil unrest in numerous Middle
Eastern and North African countries, including Bahrain, Libya, Egypt, Tunisia, Yemen and Syria. This
unrest has resulted in the removal of long-standing leadership in several of these countries and created
turbulent political situations in others.
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Affica region have SO far not Materially affected Israel's financial or political situation, angd countries that
have signed Peace agreements with Israel have remained committed to them, regardless of internal

political developments,

In 2019, there were two general elections: however, after each election, a coalition government
was not formed by the deadline. A third election was held jn March 2020 and a coalition government was
subsequently formed in April 2020. However, as Israel's state budget for 2020 was not passed by the
mandated deadline of December 23, 2020, the government was dissolveq and a new election was held in

The worldwide €conomic effects of the outbreak of the coronavirys (COV/D-19) could
adversely affect Israel’s economy.

Since the beginning of the outbreak, Israel has imposed various restrictions to prevent the spread
of COVID-19. |n February 2020, Israg imposed a mandatory quarantine for returning travelers from

2020, the first lockdown ended ang the State began lifting some of its restrictions gradually over the
following months. However, from September 18, 2020 to October 18, 2020, as a result of a spike jn
CoviD-1g cases, Israel entered its second nationwide lockdown. A thirg nationwide lockdown
Commenced on December 27 2020 and was in place until February 7. 2021, Following the eng of the
third lockdown, the State began to e-open and to lift the remaining restrictions. A mass vaccination
program was introduced in December 2020 with at-risk populations ang expanded to all citizens aged 16
and older in February 2021, followed by an extension of the program in June 2021 to cover all Israeli
citizens aged 12 and older.



under the United States Foreign Sovereign Immunities Act of 1976, as amended, to sovereign immunity
with respect to such actions.

Although Isragl's economy showeqd Moderate rates of growth in the years preceding the COvIp.
19 pandemic, there can be no assurance that Israel's economy will continue to grow after the pandemic in
the case of 5 negative global economic climate.

As a result of the Sovereign debt crisjs in Europe, there was significant price volatility in {))e
secondary market for Sovereign debt of European anq other nations at the beginning of the previous
decade. If such price volatility 'esumes, due to another debt Crisis or for other reasons. it coulg lead to &
decline in the recoverability ang value of the market price of Israel's debt Securities, fncfuding the bonds.
Sluggish économic growth or negative growth in the European Union or in other regions that are Israel's
major trading partners could have a material adverse impact on Israel's balance of trade and adversely
affect Israel's financial condition,

There are numerous Uncertainties associateq with estimating Quantities of natira| gas reseives
and projecting future rates of production and the leve| of revenue Israel wil| receive from its natyra gas
fields. These items are, in part, dependent on the reliability of seismic measurement technologies ang the
future international market for natyraj gas and other energy substitutes, ag well as future development

and Operating costs, a| of which may vary considerably from Israel's current assumptions Moreover,



UNITED STATES FEDERAL INCOME TAXATION

In Generaj

* Persons subject to the alternative minimum tax:

*  Persons who hold bonds as part of g hedging transaction or 5 position in a straddle, conversion
or other integrated transaction:

. Tax—exempt entities, “individua) retirement accounts” or "Roth IRAs™

* Certain U.S, expatriates;

U.S. federal income tax Purposes) js a beneficial owner of bonds, the freatment of g Partner in the
partnership generally wil| depend upon the status of the partner ang upon the status and activities of the

tax advisors fégarding the U.S. federal income tay Consequences of the purchase, ownership and
disposition of the bonds,

to result in U s federal income tax consequences different from those discussed below Israel has not
sought any opinion of counsel or ruling from the U.S. Internal Revenue Service ("IRS") with respect to the
statements made and the conclusiong reached in this summary, and there can be no assurance that the
IRS will agree with such statements and conclusions or, jf challenged, that court will uphold such

statements or conclusions.

We expect, ang the remainder of this summary assumes, that the bonds will be issued with jess
than a de minimis amount of “original issue discount” for U.S. federal income tax purposes.

Prospective Purchasers of bonds shoulq consult their own tax advisors concerning the

U.S. federal income tax Consequences of the purchase, ownership and disposition of the bonds in

light of theijr particular circurnstances, as well as the effect of any other federal, state or local,
non-U.S. or other tax laws.
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Taxation of U.s. Bondholders

u.s. Bondholders Defined. For purposes of thig Summary, the term ‘U.s. Bondholider” means g
beneficia owner of a bond that is:

* An individual who, for U.s. federal income tax Purposes, is treateq as a citizen or resident of the

e A Corporation (or any other entity treated ag a corporation for U.S. feders| income tax purposes)
Created in or under the laws of the United States, any state of the United States or the District of

Coiumbia;

® An estate, the income of which is Subjectto U.S. federal income taxation regardless of jtg source;
or

the authority to control al| substantia| decisions of the trust, or (i) the trust was in existence on
August 20, 1995 and has in effect a valid election to be treatedasa U.s person.

Gain or loss recognized on the taxable disposition of a bond generally will pe capital gain or loss,
and will be long-term capital gain or loss if the bong was held for more than one year. Limitations apply to
the ability of u.s. Bondholders to offset capital losses against ordinary income. Any gain or loss
'eécognized by a U Bondholder on the taxable disposition of a bond generally wil| constitute income
from, or loss allocable to, sources within the United States for U5 federal income tax purposes.

lesser of (i) the U.S. Bondholder's "net i income” (or, in the case of an estate or trust. the .
“undistributed net Investment income”) for the relevant taxable Year and (i) the excess of the .S
Bondholder's modified adjusted gross income for the taxable year oyer a certain thresholq (which in the
case of individuals will be between $125,000 and $250.000, depending on the individual's



foilowing, but only if they are not held in accounts Maintained by qualifying financia| institution: (i) stocks
and securitieg issued by non-U.5 Persons, (ij) financial instruments and contracts held for investment that

This section applies to a ‘Non-U.S. Bondholder," Mmeaning 3 beneficia owner of a bong who is
neither an entity or arrangement that IS classified as a partnership for U.S. federal income tax purposes
noray.s. Bondholder as defined above.

Interest Payments. Subject to the discussion of backup withholding below, z Nen-U s,
Bondholder generally will not pe Subject to U g federal income tax, including withho!ding tax, on
Payments of interest on the bonds unless the interest |s effective!y Connected with such Non-u.s.
Bondholder's conduct of a trage or business within the Uniled States (and, if an income tax treaty applies
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* a'U.s person”;
* a‘controlled foreign Corporation” for U.S. federal income tax purposes:

¢ anon-US. person 50% or more of whose gross income is derived for tax purposes from the
conductofa U.S. trade or business for g specified three-year period; or

The backup withholding rules will apply to such Payments if the broker has actual knowledge that
the bondholder s 3 U.S. person.

ISRAELI TAXATION

Under Israeli law as presently in effect, payments Made under the bongds to holders who are not
residents of Israe| will be exempt from |srael; taxation, and for such holders, there are no transfer, stamp
Or similar taxes under the laws of Israe) Payable in connection with the issuance, transfer or sale of the

bonds.
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INVESTOR LIMITATIONS

The bonds are being offered to Prospective investors in reliance upon an exemption from the
registration requirements of the Securities Act set forth in Section 4(2) thereof. |n order to be able to rely an
such eéxemption, each Prospective investor will be required to represent angd warrant that, among other
things, it is an institution that js an “accredited investor” as sych term is defined in Regulation D under the
Securities Act, and that it js purchasing bonds for investment PuUrposes and not with a view to resale or
distribution, Individuals are not eligible to purchase these bonds, whether or not they qualify as

Genera!ly. an institution qualifies as an "accredited Investor" if it jg (a) a bank ag defined in
Section 3(a)(2) of the Securities Act, (b) a savings and Joan association or other institution as defined in
Section 3(3)(5}(A) of the Securities Act, (c) a broker or dealer registered pursuant to Section 15 of the
Securities Exchange Act of 1934, as amended, (d) an insurance company as defined in Section 2(13) of
the Securities Act, (e) an investment company registered under the Investment Company Act of 1840, as
amended (the “Investment Company Act’), (f) a business development company as defined in Section
2(a)(48) of the Investment Company Act, (9) @ small business investment company licensed by the United
Stales Smal Business Administration under Section 301(c) or 301(d) of the US. Small Business
Investment Act of 1958, as amended, (h) a plan established and maintained by a state, its politica)
subdivisions, or any agency or Enstrumentan’ity of a state or jts political subdivisions, for the benefit of jts
employees, if such plan has tota] assets in excess of $5,000,000, (i) an employee benefit plan within the
meaning of U S Employee Retirement Income Security Act of 1974, as amended ("ERISA"), if the
investment decision Is made by a Plan fiduciary, as defined in Section 3(21) of ERISA, which ig either a
bank, savings and loan association, insurance Company or registered Investment adviser or an employee
benefit plan that has tota| assetfs in excess of $5,000,000 or, if the plan js self-directed, with investment
decisions made solely by persons who are accredited investors, () a private business development
company as defined in Section 202(a)(22) of the Investment Advisers Act of 1940, as amended (the
“Investment Advisers Act"), (k) an organization described in Section 501(c)(3) of the Code, a corporation,
a8 Massachusetts or similar business trust or a partnership, not formed for the specific purpose of
acquiring Interests, with total assets in excess of $5,000,000, (1) a trust with total assets in excess of

20



PLAN OF DISTRIBUTION

Israel has entered into an Undenrvrfting Agreement with Development Corporation for Israel
("DCI"). The principal terms of the ,Undennrritfng Agreement with DCl are as follows:

*  DClis the sole and exclusive placement agent for the bonds in the United States and has agreed
to use its best efforts to sell the bonds.

* DCI will receive g selling concession at a rate to be determined from time to time by Israel and
DCI. The amount of the selling concession will not exceed 6% of the purchase price of the bonds

* DClwill use jtg best efforts to sell as many of the bonds as jt can; however, there iS no assurance
that all the bonds will pe sold.

through additional placement agents outside of the United States, Canada-
e and exclusive placement agent of the bonds in Canada, and Israel Bonds
International and jtg affiliate Development Corporation for Israel (UK) Limited are the exclusive placement

21



WHERE YOU cAN FIND MORE INFORMATION ABOUT THE STATE OF ISRAEL

Israel is not subject to the informational requirements of the Securities Exchange Act of 1934, as

- Israel files annya| reports on Form 18-K with the SEC on a voluntary basis. These reports and
any amendments to these reports include certain financial, statistical and other information about Israel
and may be accompanied by exhibits. You may read and copy any document Israel files with the SEC at
the SEC's public reference room located at the Office of Investor Education ang Assistance, U.S.
Securities and Exchange Commission, 100 F Street, N.E_, Washington, D C. 20549-0213. Israel's SEC
filings are also available to the public from the SEC's website at h!rp.'//www,sec.gov.

Ministry of Finance
Government of Israel

800 Second Avenue, 17th Floor
New York, New York 10017
Telephone: (646) 779-6810
Facsimile: (646) 778-6815

Development Corporation for Israel

641 Lexington Avenue, 9th Floor

New York, New York 10022-4503
Telephone: 1-888-51 9-4111

Email; cuslomer.servfce@israelbonds,com

OFFICIAL STATEMENTS

Information included herein which is identified as being derived from a publication of Israel or one
of ifs agencies or instrumentalities or the Bank of Israel is included on the authority of such publication as
a public offigial document of Israel or the Bank of Israel. All other information herein is included as 3
public official statement made on the authority of the Director General of the Ministry of Finance of Israel,

in his official capacity.

DEBT RECORD

Isracl has never detaulted on the payment of principal, maturity amount or interest on any of its
internal or external indebtedness.

JURISDICTION; CONSENT TO SERVICE AND ENFORCEABILITY

The State of Israel is a foreign sovereign government. Consequently, it may be difficult to sue
Israel or to collect upon a judgment against Israel. Israe| will frrevocabry agree not to assert any defense
based on immunity, including foreign Sovereign immunity, from Jurisdiction to which it might otherwise be
entitled in any action arising out of or based on the terms of the bonds which may be instituted by the
owner of any bonds of any issue in any federal court in the Southern District of New York, any state court
in the City of New York or in any competent court in Israel.

Israel has appointed the Chief Legal Officer and Head of Israel Economic Mission — Western
Hemisphere of the Ministry of Finance of the Government of Israel in New York, New York, as its
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AUTHORIZED REPRESENTATIVE

The Authorized Representative of the State of Israel in the United States of America is the Head
of Israel Economic Mission - Western Hemisphere of the Ministry of Finance of the Government of Israel,
whose address s 800 Second Avenue, 17th Floor, New York, New York 10017,
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Tnternal use only

} Development Corporation for Israel ) .
4 Institutional Investmen Bond Form DCLAcetNo.s
> PRIVATE PLACEMENT Event:

Institutionat Investment Bong Form mus( pe accompanied with g signed and completed Accredited [ny estor Letter,

If you have not reviewed the offering memorandum, yoy can request it from your Joca) office and sales rep.

DCI does not disclose non-public personal information aboyt its current ang former customers with any third parties, other than as requested by law or by the Fiscal
Agent vpon the purchase of Israel Bonds, Member FINRA.

Please Pring Clearly PURCHASER INFORMATION

Accounl Name SSN/TIN#:
, _———-______————__________——__________ “—-——————_______________——________
Mailing Address Contact Nurne
__________________——-—____________________ __‘—‘—————————-___________________—
Contact Number-
Email
— __'_-——————______________

BOND INFORMATION - TYPE OF BOND

Instrument

| [ ]
Institutional Jubilee Fived Rate DD
LI

TOTAL PURCHASE AMOUNT
Please make checl payable to State of [sracl

Bonds are issued in book entry form. Only governmen agencies. pension
plans. employee benefits/IRA plans. and financia) institutions can request a
certificate to be issued af time of purchase. Check if certificate requested (),

Only from Redemption Check.

REGISTERED OWNER INFORMATION

Address:

Name:

Provide Nverify primary reg, €r' 1o be contacted regarding the account for maturing bonds. yterest Information, elc

Bond/Conﬁrmation and Interest will pe Sent to registered owney unless instructed otherwise below.

SEND BOND/CONFIRM.—\TION TO: SEND INTEREST/PRINCIPAL TO:

CONTACT IN FORMATION

Return tn vestment Form g:
Developmen Corparation for Istael / Israel Bonds
Central Processing Department

P.O. Box 5263

New York, NY 10150-5263

What influenceq Youto make this purchase?

Name ol Rep
—.________._____‘—-—————-_._______________________ —_—



STATE OF ISRAEL BONDS

CERTIFICATION OF STATUS AS ACCREDITED INVESTOR
For Purchasers of Institutional Investment Bonds

The under.signed ("Unders?gned” or the “Subscriber™). hereby certifies and makes
the following representations and warranties, al] of which may be relied on by the State of [srae]
and the Development Corporation for Israel.

1. Accredited Investor Status.

The Undersigned is an institution that is an “Accredited Investor” as such term is
defined in Rule 50 1(a) of Regulation D promulgated under the U.S. Securities Act 0l 1933, as
amended (the “Securities Act™). The Undersigned meets each of the following “Accredited
Investor” categories marked with an “X" (please mark each category that applies, or, if no such
categories apply, please so indicate in Section 2 below):

a bank as defined i Section 3(a)(2) of the Securities Act, or a savings and
loan association o other institution as defined in Section 3(a)(5)(A) of the
Securities Act, whether acting in its individua] or liduciary capacity:

- (a)

(b) a broker or dealer registered pursuant to Section 15 of the U.S, Securities
Exchange Act of 1 934, as amended (the “Exchan ge Act™);

(c) an insurance cOmpany as defined in Sectjon 2(13) of the Securities Act:

. (d) an investment company registered under the U.S. Investment Company

Act of | 940, as amended (the “Investment Company Act™):

a business development cOmpany as defined in Section 2(a)(48) of the
Investment Company Act;

. (e)

(H a Small Business Investment Company licensed by the U.S. Smalj
Business Administration under Section 301(c) or (d) of the U.S. Smal]
Business Investment Act 0f 1958, as amended:

S (8)
any agency or ins{runwn[alily of a state or its political subdivisions, for the

benefit of its employees, if such plan has total assets in excess of
$5.000,000:

an employee benefit plan within the meaning of the U.S. Employee

e (h)
Retirement Income Security Act of | 974, as amended (“ERISA™), if either

(1) the investment decision is made by a plan fiduciary, as defined in
Section 3(21) of ERISA, which is either a bank, savings and loan

association, insurance tompany or registered investment adviser,

Relating to Private Placement Memorandum dateq January 23rd, 2024,



(ii) the employee benefit plan has total assets in excess of $5,000,000,
or

- (iii)  the planisa self-directed plan with investment decisions made
solely by persons that are Accredited Investors;

(i) a private business development company as defined ip Section 202(a)(22)
ofthe US. Investment Advisers Act of | 940, as amended;

an organization described in Section 501(¢)(3) of the U.S. Internal
Revenue Code of 1986. as amended (the “Code™), corporation,
Massachusetts or similar busincss (s, O partnership not formed for the
specific purpose of making an investment in the Partnership, with total
assets in excess of $5,000,000:

s (k) a trust, with total assets in excess of $5,000,000, not formed for the
specific purpose of making an Investment in the Partnership whose
purchase of the limited partnership interests offered is directed by a
sophisticated person as described in Rule 506(b)(2)(ii) of Regulation D; or

4] an entity in which aj] of the equity owners are Accredited Investors.

2, State and Municipal Entitjes

Undersigned is NOT an Accredited Investor as such term is defined in RyJe 501(a)
of Regulation D Promulgated under the Securities Act of 1933: and

Is a state or a political subdivision thereof. an agency or inswumenlality of a state
Orany political subdivision thereof, or any municipal corporate inslrumentality of
One or more states; and

_ Has total assets of at least $50 million

3. Representations and Warranties of the Subscriber.

(b) Risk Factors, Con flicts. Etc. The Subscriber understands the risks of, and
other considerations relating to, a purchase of these securities, including the risks set forth in the

Offering Circular.

PA

Relating to Private Placement Memorandum dated January 23rd, 2024,



and that the securities Mmay not be transferred or resold except under certain limited
circumstances. The Subscriber js purchasing the securities for its own account and without a
view towards distribution thereof.

Dated:
D T .
Print Name of Subscriber

By:
Name:
Title:

2=

Relating to Private Placement Memorandum dated January 23rd, 2024



Bank Name: Bank of America

Bank ABA: 026009593

Bank Address: 100 West 33rd Street. New York, NY 10001

Account #: 44270962 79

Account Name: Computersh

are Inc.aaf SOI Wire Purchase account
Account Address: 250 Royall

Street
Canton, MA 02021

Reference: Purchaser Name and Bond Type

Rev 9/2014






October 24, 2023

OFFERING CIRCULAR

$1,100,000,000
STATE OF ISRAEL

INSTITUTIONAL BONDS
Jubilee Fixed Rate Institutional Bonds Eleventh Series
ISSUE PRICE 100 PERCENT

This is an offering by the State of Israel of 2-Year, 3-Year, 5-Year, 10-Year and 15-year Jubilee Fixed Rate Institutional
Bonds (“Fixed Rate Bonds" or the “bonds”). The full faith and credit of Israel will be pledged for the due and punctual
payment of all principal and interest on the bonds.
We are offering Fixed Rate Bonds with a term of two years, three years, five years, ten years and fifteen years. Your bond
will mature on the first calendar day of the month during which the second, third, fifth, tenth or fifteenth anniversary, as the
case may be, of the Issue Date of your bond occurs. You may buy a Fixed Rate Bond in 2 minimum denomination of
$500,000 and integral multiples of $100,000 in excess of $500,000. We may specify a lower multiple in excess of the
minimum denomination for Fixed Rate Bonds in the relevant rate sheet for an issue of bonds.
Except as provided in this offering circular, the Fixed Rate Bonds will accrue interest from (and including) the Issue Date
ntil (but not including) the maturity date, at a fixed annual interest rate, to be determined by the State of Israel and,
unless otherwise notified by the State of Israel, available one (1) Business Day prior to the first day of the sales period of
the bond. The bonds will not earn or accrue interest aftermaturity.

The transferability of the bonds is restricted as described in detail in the body of this offering circular.

See the section entitled “Risk Factors,” beginning on page 12, for a discussion of certain factors you should
consider before investing in the bonds.

The Fixed Rate Bonds will be offered in an aggregate principal amount of $1,100,000.000. Assuming that we sell all of the
bonds at the initial offering price, we will receive $1,034,000,000 of the proceeds from the sale of the bonds, after paying
the placement agent's commission which will not exceed $66,000,000 and before expenses estimated at $65,000.

This offering may have a special appeal to persons with an interest in the State of Israel rather than the general
public. The bonds offered hereby are considered a separate and distinct class of securities, for all purposes,
from any other State of Israel debt instruments, whether denominated in U.S. dollars or otherwise. We have
issues of debt instruments outstanding which may, on any given day, provide a greater yield to maturity than the
bonds being offered by this offering circular.

(the “Securities Act”). The bonds are being offered oniy to an institution that is an “accredited investor” as that
term is defined in Regulation D under the Securities Act.

\“y Development Corporation for Israel
L ‘ 641 Lexington Avenue - New York, NY 10022-4503

Member FINRA

BRATL T RONDE



NOTICES

CONSENT, PROVIDE A COPY OF THIS MEMORANDUM TO YOUR INVESTMENT, LEGAL OR TAX
ADVISERS OR TO ANY TAXING AUTHORITY.

PROSPECTIVE INVESTORS SHOULD NOT CONSTRUE THE CONTENTS OF THIS OFFERING
CIRCULAR AS INVESTMENT, LEGAL, TAX OR OTHER ADVICE. IN MAKING AN INVESTMENT

OR REGULATORY AUTHORITY HAS PASSED UPON THE ACCURACY OR ADEQUACY OF THIS
OFFERING CIRCULAR. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

THIS OFFERING IS BEING MADE IN RELIANCE UPON AN EXEMPTION FROM REGISTRATION
UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT"), FOR AN OFFER
AND SALE OF SECURITIES THAT DOES NOT INVOLVE A PUBLIC OFFERING. THIS OFFERING IS
BEING MADE ONLY TO AN INSTITUTION THAT IS AN ‘ACCREDITED INVESTOR', AS THAT TERM IS

THE SECURITIES OFFERED HEREBY ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY
AND RESALE AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT UNDER LIMITED
CIRCUMSTANCES, AND THEN ONLY AS PERMITTED UNDER THE SECURITIES ACT AND
APPLICABLE STATE SECURITIES LAWS, PURSUANT TO REGISTRATION OR EXEMPTION

THIS OFFERING CIRCULAR DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF
AN OFFER TO BUY A SECURITY IN ANY JURISDICTION OR TO ANY PERSON TO WHOM OR TO
WHICH IT IS UNLAWFUL TO MAKE SUCH AN OFFER OR SOLICITATION IN SUCH JURISDICTION.

NOTICE TO RESIDENTS OF FLORIDA' THESE SECURITIES HAVE NOT BEEN REGISTERED
UNDER THE FLORIDA SECURITIES ACT IN RELIANCE UPON AN EXEMPTION THEREFROM. ANY
SALE MADE PURSUANT TO SUCH EXEMPTION IS VOIDABLE BY A FLORIDA PURCHASER WITHIN
THREE (3) DAYS AFTER THE FIRST TENDER OF CONSIDERATION IS MADE BY SUCH
PURCHASER TO THE ISSUER, AN AGENT OF THE ISSUER OR AN ESCROW AGENT IN PAYMENT
FOR SUCH SECURITIES. HOWEVER, THIS RIGHT IS NOT AVAILABLE TO ANY PURCHASER WHO
IS A BANK, TRUST COMPANY, SAVINGS INSTITUTION, INSURANCE COMPANY, SECURITIES
DEALER, INVESTMENT COMPANY (AS DEFINED IN THE INVESTMENT COMPANY ACT OF 1940,
AS AMENDED), PENSION OR PROFIT- SHARING TRUST OR QUALIFIED INSTITUTIONAL BUYER
(AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT).




SUMMARY OF THE OFFERING

The following summary should be read as an introduction to the offering circular and is qualified in its
entirety by, and should be read in conjunction with, the more detailed information appearing eisewhere in
this offering circular. You should base any decision to invest in the bonds on consideration of the offering

circular.

Issuer

Title of Securities

Aggregate Principal Amount

Maturity Dates

Issue Dates

Denominations

Limitations on Purchase

Interest

Limitations on Transfer

Risk Factors

Book-Entry Bonds

Fiscal Agent

Taxation

State of Israel (the “State” or “Israel")

State of Israel Jubilee Fixed Rate Institutional Bonds (Eleventh Series).

$1,100,000,000

Your bond wili mature on the first calendar day of the month during
which the second, third, fifth, tenth or fifteenth anniversary, as the case
may be, of the Issue Date of your bond occurs. When the bonds mature,
the face amount of the bonds will be paid in U.S. currency.

1st and 15th of each month. To purchase a bond of a specific Issue
Date, your subscription must be accepted before such Issue Date.

You may buy a Fixed Rate Bond in a minimum denomination of
$500,000 and integral multiples of $100,000 in excess of $500,000. We
may specify a lower multiple in excess of the minimum denomination for
Fixed Rate Bonds in the relevant rate sheet for an issue of bonds.

The bonds may only be purchased by an institution that is an “accredited
investor” as that term is defined in Regulation D under the Securities Act.

The interest rate on the Fixed Rate Bonds is a fixed annual rate
determined by Israel and, unless otherwise notified by the State of Israel,
available one (1) Business Day prior to the first day of the sales period of
the bond, and specified on the book-entry statement or bond certificate.
Interest on the Fixed Rate Bonds will be paid every May 1 and November
1, and upon maturity, except that for bonds issued on April 15 and
October 15 of each year, the first interest payment will be made on the
second interest payment date following their Issue Date. The bonds will
not earn or accrue interest after maturity.

You may not assign or transfer the bonds, except in certain special
instances.

There are certain risks relating to the bonds, which investors should
ensure they fully understand. See "Risk Factors.”

The bonds are issued in book-entry form. Certificates will be issued only
to government agencies, pension funds, financial institutions and
employee benefit plans that so request at the time of purchase.

The bonds will be issued pursuant to the Amended and Restated Master
Fiscal Agency Agreement, dated as of December 24, 2013, as may be
amended, further amended and restated or otherwise modified from time
to time, by and among the State of Israel, Computershare Inc. and
Computershare Trust Company, N.A. (collectively, "Computershare”), as
fiscal agent, paying agent, transfer agent and registrar.

For a discussion of U.S. federal income tax consequences associated

3



Governing Law

with the purchase, ownership and disposition of the bonds, see “United
States Federal Income Taxation." Investors should consult their own tax
advisors in determining the non-U.S., U.S. federal, state, local and any
other tax consequences to them of the purchase, ownership and

disposition of the bonds.

The bonds will be governed by the laws of the State of New York,
except with respect to the authorization and execution of the bonds,
which will be governed by the laws of the State of Israel.



ABOUT THIS OFFERING CIRCULAR

Israel accepts responsibility for the contents of this offering circular, including the documents
incorporated by reference in this offering circular. Israel, having made all reasonable inquiries, confirms
that, as of the date hereof, this offering circular contains all information with respect to Israel and the
bonds that is material in the context of the issue and offering of the bonds, and that, to the best of Israel's
knowledge and belief, there are no other facts the omission of which would make any such information

materially misleading.

Prospective investors should rely on the information provided in this offering circular and the
documents incorporated by reference in this offering circular. No person is authorized to make any
representation or give any information not contained in this offering circular or the documents
incorporated by reference in this offering circular. Any such representation or information not contained in
this offering circular or the documents incorporated by reference in this offering circular must not be relied
upon as having been authorized by israel or the placement agent. Please see "Where You Can Find
More Information About The State of Israel” for information on the documents that are incorporated by

reference in this offering circular.

Israel is not offering to sell or soliciting offers to buy any securities other than the bonds offered
under this offering circular, nor is Israel offering to sell or soliciting offers to buy the bonds in places where
such offers are not permitted by applicable law. You should not assume that the information in this
offering circular, or the information Israel has previously filed with the Securities and Exchange
Commission (the “SEC"), and incorporated by reference in this offering circular, is accurate as of any date
other than their respective dates. Israel's economic, fiscal or political circumstances may have changed

since such dates.

The distribution of this offering circular and the offering of the bonds in certain jurisdictions may
be restricted by law. Persons who receive copies of this offering circular should inform themselves about

and observe any of those restrictions.

This offering circular including the documents incorporated by reference in this offering circular
may be used only for the purposes for which they have been produced in connection with the offering of
the bonds. Any use of this offering circular, including the documents incorporated by reference in this
offering circular, other than in connection with the offering of the bonds, is unauthorized.

FORWARD LOOKING STATEMENTS

Israel has made forward looking statements in this offering circular. Statements that are not
historical facts are forward looking statements. These statements are based on Israel's current plans,
estimates, assumptions and projections. Therefore, you should not place undue reliance on them.
Forward looking statements speak only as of the date they are made, and Israel undertakes no obligation
to update any of them in light of new information or future events.

Forward looking statements involve inherent risks. Israel cautions you that many factors could
affect the future performance of the Israeli economy. These factors include, but are not limited to:

External factors, such as:

. the effects of a regional or global health pandemics, including COVID-19, and the impact
of actions taken to mitigate such a pandemic;

° interest rates in financial markets outside Israel;

J the impact of changes in the credit rating of Israel;

D the security situation;

° the economic growth and stability of Israel's major trading partners, including the United

States and the European Union;



. the global high-tech market; and
° regional economic and political conditions.

Internal factors, such as:

° general economic and business conditions in Israel;

o present and future exchange rates of the Israeli currency;
. foreign currency reserves;

. the level of domestic debt;

o domestic inflation;

o the level of budget deficit;

o the level of foreign direct and portfolio investment; and

. the level of Israeli domestic interest rates.

INCORPORATION BY REFERENCE

israel has filed its annual report for 2022 on Form 18-K with the SEC. The annual report of Israel
for 2022 on Form 18-K, its exhibits and any amendment to that annual report on Form 18-K and its
exhibits, as well as all future annual reports and amendments to such annual reports that Israel files with
the SEC until Israel sells all of the bonds covered by this offering circular, are considered part of and
incorporated by reference in this offering circular. Each time lsrael files a document with the SEC that is
incorporated by reference, the information in that document automatically updates the information
contained in previously filed documents. All of these documents have been or will be filed with the SEC
and will be available for inspection at the office of the SEC. You may also obtain a copy of all such
documents, free of charge, at the offices of the fiscal agent in New York City or at the office listed below
under the heading “Where You Can Find More Information About the State of Israel.” In addition, the
SEC maintains an Internet site that contains reports and other information regarding issuers, like Israel,
that file electronically with the SEC (www.sec.gov).

On September 30, 2023, the Bank of Israel foreign exchange representative rate for U.S. dollars
was 3.8240 New lIsraeli Shekels, or NIS, per U.S. dollar. References to “$" in this offering circular are to
U.S. dollars. For a discussion of the convertibility of the NIS, see “Balance of Payments and Foreign
Trade” in Exhibit D to Israel's annual report on Form 18-K for the fiscal year ended December 31, 2022,
as amended, which is incorporated by reference into this offering circular.



DESCRIPTION OF THE BONDS

We are issuing the bonds under the Amended and Restated Master Fiscal Agency Agreement.
dated as of December 24, 2013 (as amended, further amended and restated or otherwise modified from
time to time, the “Fiscal Agency Agreement’) between the State of Israel and Computershare, as fiscal
agent (the "Fiscal Agent”).

This section of the offering circular is a summary of the material provisions of the bonds and the
Fiscal Agency Agreement. Because it is only a summary, the description may not contain all of the
information that is important to you as a potential investor in the bonds. Therefore. Israel urges you to
read the Fiscal Agency Agreement and the form of bond in making your decision on whether to invest in

Whenever used in this offering circular, a “Business Day” shall mean any banking day in New
York, New York,

The Offering. We are offering 2-Year, 3-Year, 5-Year, 10-Year and 15-year Jubilee Fixed Rate
Institutional Bonds in an agaregate principal amount of $1.100,000,000. The bonds are direct,
unconditional and general obligations of the State of Israel. We pledge our full faith and credit for the due
and punctual payment of principal and accrued interest, as well as for the due and timely performance of
all of our obligations with respect to the bonds. The terms of the bonds are as follows:

Denominations. You may buy a Fixed Rate Bond in a minimum denomination of $500,000 and
integral multiples of $100,000 in excess of $500,000. We may specify a lowe) multiple in excess of the
minimum denomination for Fixed Rate Bonds in the relevant rate sheet for an issue of bonds.

Issue Dates and Sales Periods. The bonds will be issued on the 1st and 15th of each month
(each, an “Issue Date”). Unless otherwise notified by the State of Israel, there will be two (2) sales periods

per month:

* bonds issued on the 15th of the month will be offered from the 1st of the month through the 14th
of the month; and

e bonds issued on the 1st of the month will be offered from the 15th of the month preceding the
Issue Date through the last day of that month.

In order to purchase a bond of a specific Issue Date, your subscription must be accepted by or on
behalf of Israel on or before such [ssue Date (or before such other date as may be determined): if your
desired Issue Date is a Business Day, then your subscription must be accepted on or before such Issue
Date; if your desired Issue Date is not a Business Day, then your subscription must be accepted no later
than the Business Day immediately preceding such Issue Date, If your subscription is accepted by or on

behalf of Israel within five (5) calendar days after the maturity date of your reinvested bond (or, if such
date falls on a non-Business Day, the first Business Day after such date). Unless sales of a certain bond
are suspended, a subscription shall be deemed to have been accepted as of the date upon which the
completed subscription forms and the purchase price are actually received in form acceptable to the
Fiscal Agent or to Development Corporation for Israel on behalf of the Fiscal Agent.

In the event that the bonds offered hereby are oversubscribed, Israel reserves the right to accept
subscriptions, and to allocate bonds, on a pro rata basis among eligible investors.

Maturity. Your bond will mature on the first calendar day of the month during which the second
(2nd), third (3rd), fifth (5th), tenth (10th) or fifteenth (15th) anniversary, as the case may be, of the Issue
Date of your bond occurs. For example, a 3-Year Fixed Rate Bond issued on November 15, 2023 will
mature on November 1, 2026. If your Issue Date is the 15th of the month, your bond will mature two (2)
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weeks earlier than the total number of years of the bond.

Interest Rate. The interest rate on the Fixed Rate Bonds is a fixed annual rate determined by
Israel and, unless otherwise notified by the State of Israel, available one (1) Business Day prior to the first
day of the sales period of the bond, and specified on the book-entry statement or bond certificate.

Interest and Maturity Payments. Interest will accrue from (and including) the Issue Date of the
bonds until (but not including) the maturity date. We will pay interest on the Fixed Rate Bonds semi-
annually on May 1, November 1 and upon maturity, except that for Fixed Rate Bonds issued on April 15

interest that has accrued until (but not including) such interest payment date on the next Business Day,
but interest that accrues from such interest payment date until (but not including) the date on which the
interest is paid, will be paid on the next interest payment date. We will calculate interest for each of the
above periods as a percentage of the annual percentage rate based on a 365-day year and the actual
number of days elapsed. When the bonds mature, you will receive the face amount of the bonds in United
States currency. The bonds will not earn or accrue interest aftermaturity.

Payments of Principal and Interest. If the date of any payment, whether for interest, principal,
maturity or redemption, is a Saturday, Sunday or other day on which the Fiscal Agent is authorized or
required by law to be closed, payment will be made on the next Business Day, and no interest will accrue
for the intervening period. Israel and the Fiscal Agent will treat the person or entity whose name is
registered in the bond register maintained by the Fiscal Agent, in the case of a book-entry, or, inscribed
on the face of the bond, in the case of a physical bond, as the absolute owner of the bond for all
purposes, including receiving payment for the bond and interest payments, and neither Israel nor the
Fiscal Agent will be affected by any notice to the contrary. Payments will be paid by check mailed to the
bond owner at the address listed in the bond register or into a bank account held by the owner of the
bond. In the case of bonds issued in the name of more than one holder, payment may be made in the
names of all such holders. A trustee or other legal representative will succeed to all rights of a non-
individual bond owner that has dissolved or terminated. If any interest is not punctually paid, Israel will
notify the Fiscal Agent of the amount of defaulted interest proposed to be paid on each bond and the date
of such payment. The Fiscal Agent will then notify the bond owners of the proposed payment, and pay
bond owners the defaulted interest.

Limitation on Purchases. The bonds have not and will not be registered under the Securities
Act. By subscribing for the bonds, each investor will be deemed to have made certain representations and
warranties, including that such investor is an institution that is an “accredited investor” as defined in
Regulation D under the Securities Act, that it is acquiring the bonds for investment purposes only and not
for resale or distribution, and that it is prepared to bear the economic risk of its investment in the bonds for
an indefinite period of time. See "Investor Limitations."

Right to Suspend or Terminate Sales. Israel reserves the right to suspend or terminate new
sales of any series or maturity periods of bonds at any time, for any period of time and for any reason,
including without limitation, for reasons relating to market conditions. Any subscription received in respect
of a series or maturity period of bonds for which sales have been suspended will be returned to the

subscriber.

Limited Transferability. Each investor must be prepared to bear the economic risk of the
investment for an indefinite period, because the bonds can be resold only in limited circumstances, and then
only pursuant to an offering registered under the Securities Act (which prospective investors should not
expect will ever occur) or in a transaction exempt from such registration requirement. Subject to the
foregoing, you may not transfer, assign or pledge the bonds, in whole or in part, or any interest therein,
and the bonds may not be securitized, except as described herein or with the prior written consent of
Israel. You may transfer the bonds to the following permitted transferees under the circumstances
described below, provided that each such transferee of the bonds must hold at least the minimum
purchase requirement (see " - Denominations” above) with respect to such bonds, as applicable:

* Israel. If you donate your bond to Israel, the bond (and any bond payments to which you might be
entitled) will be canceled and the debt represented by the bond and/or check will be deemed

forgiven;



° Any religious, charitable, literary, scientific or educational organization, contributions to which are,
at the time of the transfer, deductible for income and similar tax Purposes under the U.S. Internal
Revenue Code of 1986, as amended (or are accorded similar treatment under the laws of the
country in which the transferee is located), provided that a transfer to such entity is made by gift
or bequest without any compensation to the transferor; or

For U.S. federal income tax purposes, any bonds that are donated to Israel are not
expected to be eligible for a tax deduction. Prospective holders should consult their tax advisor
concerning the tax consequences of donating their bonds to Israel.

Event of Default. If we default on the payment of interest or principal with respect to a particular
bond:

* Any amount of interest or principal in default will accrue interest at the interest rate applicable to
that bond on the date of such default until such default is cured; and

Early Redemption. The bonds are subject to early redemption and repurchase by the State as
described under this heading. Whether the bonds are redeemed at the option of the State, or
repurchased by the State at the request of the bondholder or on such other terms and conditions as the
State may determine. the State will redeem or repurchase bonds for a purchase price equal to the
principal amount of the bond together with interest accrued to the redemption or repurchase date. If the
redemption or repurchase price is not paid upon the surrender of any bond, then such bonds will continue
to accrue interest at the rate prescribed for such bonds through the maturity of the bond.

and that the assets must be liquidated to meet the Plan's commitments. As used herein, "Employee
Benefit Plan" means any employee benefit plan as defined in Section 3 of the Employee Retirement
Income Security Act of 1974, as amended, or any comparable legislation in effect at the time of
determination, or any Individual Retirement Account, Roth Individual Retirement Account, Keogh or H.R.
10 Plan, or, subject to the approval of the State, 5 plan or fund, if any, irrespective of its location or place
or organization, determined by the State to be comparable plan or fund.

Redemption at the Option of the State. The bonds are subject to redemption at any time by the
State. The bonds of this series are redeemable as g whole or in part. If the bonds are redeemed in part,
selection of the bonds will be at the State's discretion: however, the bonds will be redeemed in groups,
such that each group of bonds will consist of alj bonds of this series that bear the same Issue Date (each,
a “tranche”). In addition, no bonds of a particular tranche will be redeemed at the option of the State



different series or other debt instruments of the State.) A notice of redemption will be mailed to ali
bondholders by the Fiscal Agent between thirty (30) and sixty (60) days prior to the redemption date. The
notice will set forth:

* The redemption date:
e Whether all bonds or a group of bonds are to be redeemed,

* Inthe case of a redemption of a group of bonds, a description of the group of bonds that are to be
redeemed:;

e The redemption price;

* That on the redemption date no owner of bonds called for redemption is entitled to more than the
redemption price, and that the redemption price is due and payable on the redemption date;and

* The place where the bonds are to be redeemed.

The State will not be required to issue or register the transfer or exchange of any bond during the
period beginning with the fifteenth (15th) Business Day prior to the date of the mailing of a notice of
redemption through the end of the date of the mailing. The State will also not be required to register the
transfer or exchange of any bond selected for redemption in whole or in part, except for the unredeemed
portion of the bonds being redeemed in part.

Bond Certificate. We are issuing the bonds in book-entry form. Therefore, bond certificates will
not be issued (except in the limited circumstances described below in this paragraph). Instead, the Fiscal
Agent will mail to the purchaser and owner of each bond a confirmation that the owner has been listed in
the bond register as the registered owner of the bond along with other pertinent information. Certificates
will be issued only to government agencies, pension funds, financial institutions and Employee Benefit
Plans that so request at the time of purchase. We will forward all notices relating to the bonds to the
registered owner(s). You may transfer a bond, if permitted under the terms of this offering circular, by
notifying the Fiscal Agent in writing of the transfer request along with appropriate transfer documents and
any fee and expenses, required by the Fiscal Agent to be paid by the transferor. The transferor must also
pay the State for any of the State's expenses in connection with the transfer. The Fiscal Agent will then
record the transfer in the bond register. We will only repurchase bonds upon presentation of appropriate
transfer documents (and the bond certificate if one was issued) to the Fiscal Agent. Upon maturity of a
book-entry bond or redemption of a book-entry bond, the Fiscal Agent will automatically pay the principal
amount and accrued interest on the book-entry bond to the registered owner by mailing a check to the
last address of the registered owner as listed in the bond register or, if written instructions are given by
the registered owner, by automatic clearing house funds to the bank and bank account specified by the
registered owner. Bond certificate holders must present the physical certificate to the Fiscal Agent to
receive payment. The bond owner will bear all expenses in connection with the replacement and delivery
of a new bond. Israel will issue a new bond certificate to the bond owner for no cost, in the event the bond
owner notifies the Fiscal Agent in writing that the bond certificate was never delivered, no later than six
(6) months following the original Issue Date of the borid.

Fiscal Agent. Computershare will act as the fiscal agent for the bonds. The address for
Computershare is 250 Royall Street, Canton, MA 02021, Attention: State of Israel Bonds. The telephone
number is 1-866-SOI-DIAL (764-3425).

Status of the Bonds. The bonds will be the direct, general and unconditional obligations of
Israel. The full faith and credit of Israel will be pledged for the due and punctual payment of all principal,
interest and maturity amounts, as well as for the due and timely performance of all of Israel's obligations
with respect to the bonds,

Ranking of Bonds, The bonds will rank equally with each other, without any preference among
themselves. The payment obligations of Israel under the bonds will at all times rank at least equally with
other payment obligations of |srael relating to unsecured, unsubordinated external indebtedness. For
purposes of this paragraph, “external indebtedness” means any indebtedness for money borrowed which
is payable by its terms or at the option of its holder in any currency other than the currency of Israel, and
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‘indebtedness” means all obligations of Israel in respect of money borrowed and guarantees given by
Israel in respect of money borrowed by others.

Lost, Stolen or Mutilated Bonds. If a bond is mutilated, lost, stolen or destroyed, then |srael
may issue a new bond upon the production of such mutilated bond or upon evidence satisfactory to it and
the Fiscal Agent, and upon receipt of an indemnity and surety bond satisfactory to Israel and the Fiscal
Agent and holding Israel and the Fiscal Agent harmless. If the bond was about to mature, Israe| may pay

bond owner for no cost, in the event the bond owner notifies Israel and the Fiscal Agent in writing that the
bond certificate was never delivered, no later than six (6) months following the original issue date of the
bond.

Other State of Israel Debt Instruments. The State issues debt instruments, including securities

Fiscal Agency Agreement, and there will be no aggregation of different series or other debt instruments of
the State (see "~ Early Redemption — Redemption at the Option of the State” above).

USE OF PROCEEDS

Israel will use the net proceeds from the sale of the bonds offered hereby for general purposes of
the State.
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RISK FACTORS

You shoyly read this offering circufar carefully. Words and expressions defined elsewhere in this
offering circular have the same meaning in this section, Investing in the bonds involyes Certain risks.
Israel may become unable to pay interest, principal or other amounts on or in connection with the bongs
for any number of reasons. Factors which Israef currently views ag material for assessing the risks of
fnvesﬁng in the bonds are described below However additiona/ 1isks that are not Currently known to
Israel or that it Currently deems fmmarenés‘, may arise or become material and, accordingly, Israe/ does
ot represent that the Statements below regarding the risks of nvesting in the bonds are exhaustive. The
Materialization of any such known or unknown risks could mdfv.r'dua!ly or Cumulatively, haye a material
adverse effect 0n Israel's ability to make Payments on the bonds, in which case You could lose alf or part
of your fnvesa‘menr. You shoulg consider carefully whether an fnvesrmenr n the bonds js Suitable for you
in light of your Cifcumstances. You should make your own nquiries as You deem necessary withoy;
relying on Israe/ orany underwrite, and shouly consult with your financial tax, legal, accounting and other
aavisors prior to deciding whether to make an investment in the bonds. yoy should consider among other

things, the fc!fowmg:

Risks related to the bonds
The bongs may not pe 3 Suitable investment for al investors.

You must determine the Suitability of investment in the bongds in light of your own circumstances.
In Particular, yoy should:

(i) have sufficient knowfedge and experience tg make a meaningful évaluation of the bonds
and the meritg and risks of investing in the bonds:
(1) have access to, and knowledge of. appropriate analytical tools to evaluate, in the context

of your Particular financia situation, an Investment in the honds and the impact the bonds
will have on your overal| investmenrportfo!r'o;

(iii) have sufficient financial reésources ang liquidity to bear all of the risks of an investment in
the bonds, including where the Currency for principal or interest payments js different
from your Currency;

(iv) understang thoroughly the terms of the bonds ang be familiar with the behavior of any
relevant indices and financia| Markets; ang

(v) be able to évaluate (either alone or with the help of 5 financia| advisor) possible scenarios
for economic, interest rate and other factors that may affect your investment and your

ability to bear the applicable risks.

transferreq of sold without Such registration Or an applicable exception therefrom. As a result, no
Seécondary market can develop for the bonds ang they will not pe traded on an establisheqd securities

Market (or the Substantia| equivalent thereof),

There can be no assurance that the laws of the State of New York In effect as of the date of this
offering circular wiyy not be modifjeq,
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Investors in the bonds may be subject to interest rate risks.

Investment in fixed rate bonds involves the risk that subsequent changes in market interest rates
may adversely affect the value of the fixed rate bonds.

The bonds are unsecured.

The bonds constitute unsecured obligations of the State of Israel. This means that bondholders
will not have recourse to any security or other assets of the State of Israel should the State of Israel
default on its payment obligations in respect of the bonds.

The bonds are subject to optional redemption or repurchase by the State of Israel.

The State of Israel may redeem or repurchase the bonds in whole or in part, at any time or from time to
time, prior to their scheduled maturity dates. For example, the State of Israel may choose to redeem or

redemption or repurchase, an investor might not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the bonds being redeemed and might only be able to
do so at a significantly lower rate, Potential investors should consider reinvestment risk in light of other

investments available at that time.

Principal and interest payments will be made in U.S. dollars and will be subject to exchange rate
risks and exchange controls affecting investors whose principal currency is not U.S. dollars.

The State of Israel will pay principal and interest on the bonds in U.S. dollars. This presents
certain risks relating to currency conversions if an investor's financial activities are denominated
principally in a currency or currency unit other than U.S. dollars (“Investor's Currency”). These include the
risk that exchange rates may significantly change (including changes due to devaluation of the U.S.
dollars or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the
Investor's Currency may impose or modify exchange controls. An appreciation in the value of the
Investor's Currency relative to the U.S. dollar would decrease (1) (e Investor's Currency-equivalent yield
on the bonds and (2) the Investor's Currency-equivalent value of the principal payable on the bonds.
Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate. As a result investors may receive less interest or
principal than expected, or no interest or principal.

Risks related to the State of Israel and the geopolitical and economic environment

Israel’s access to credit is affected by external factors such as regional and international political
and economic conditions.

Israel's access to credit in the international capital markets is affected by regional and
international political and economic conditions, including interest rates in financial markets outside Israel,

the liquidity of and demand for Israel's debt securities, including the bonds. In addition, any negative
change in the credit rating of Israel could adversely affect the trading price of Israel's debt securities,

including the bonds.
Israel’s political, economic and military environment may continue to be volatile.

Israel has from time to time experienced political situations and has been subject to ongoing
security concerns. Since the establishment of the State of Israel in 1948, a number of armed conflicts

economic condition. In addition, palitical situations may affect the stability of the Israeli economy.

Since January 2011, there has been political instability and civil unrest in numerous Middle
Eastern and North African countries, including Bahrain, Libya, Egypt, Tunisia, Yemen and Syria. This
unrest has resulted in the removal of long-standing leadership in several of these countries and created
turbulent political situations in others.

13



As Israel is situated in this region, it closely monitors these events, aiming to protect its economic,
political and security interests. The delicate relations between Israel and its neighbors could become even
more fragile with the domestic turmoil and change in regimes. Instability in the Middle East and North
Africa region have so far not materially affected Israel's financial or political situation, and countries that
have signed peace agreements with Israel have remained committed to them, regardless of internal

political developments.

Nevertheless, there can be no assurance that instability in the region will not escalate in the future
or will not spread to additional countries in the region. Military efforts have significantly decreased the
presence of the Islamist militia group known as ISIS in Syria and Iraq, but there is growing concern
regarding Shiite militias taking control over the relinquished territory and the creation of a land corridor
from Tehran to the Mediterranean under Iranian influence,

In 2019, there were two general elections; however, after each election, a coalition government
was not formed by the deadline. A third election was held in March 2020 and a coalition government was
subsequently formed in April 2020. However, as Israel's state budget for 2020 was not passed by the
mandated deadline of December 23, 2020, the government was dissolved and a new election was held in
March 2021. Following this election, the President selected Benjamin Netanyahu to form a coalition
government. Mr. Netanyahu did not succeed in forming a coalition in the newly selected Knesset by the
deadline. As a result, the President then selected Yair Lapid to form a coalition government. Mr. Lapid
informed the President that he succeeded in forming a “rotation government’ in which Naftali Bennett

even though Israel has a government as of the date of this prospectus supplement, any future changes in
government, as a result of elections or otherwise, could limit the implementation of planned reforms and
have a negative impact on Israel's economy.

The worldwide economic effects of the outbreak of the coronavirus (COVID-19) could
adversely affect Israel’s economy.

pandemic. The COVID-19 outbreak s currently having an adverse impact on the global economy, the
severity and duration of which continues to be difficult to predict.

Since the beginning of the outbreak, Israel has imposed various restrictions to prevent the spread
of COVID-19. In February 2020, Israel imposed a mandatory quarantine for returning travelers from
areas particularly affected by COVID-19 such as China, Italy and certain other countries in East Asia and
Europe. In March 2020, a mandatory quarantine period was put into effect for all returning travelers from
abroad and, throughout March 2020, restrictions were placed on residents and work activities. In April

following months. However, from September 18, 2020 to October 18, 2020, as a result of a spike in

COVID-19 cases, lsrael entered its second nationwide lockdown. A third nationwide lockdown

program was introduced in December 2020 with at-risk populations and expanded to all citizens aged 16
and older in February 2021, followed by an extension of the program in June 2021 to cover all Israelj
citizens aged 12 and older.

Despite the vaccination programs and restrictions imposed to prevent the spread of COVID-19,
the trajectory of the COVID-19 outbreak remains uncertain and we cannot predict the duration or future

could result in businesses slowing or shuttering operations, may continue to have adverse effects on
Israel's economy and financial markets, including an economic recession.

Israel is a foreign sovereign state and accordingly it may be difficult to obtain or enforce
Judgments against it.



Because Israel has not waived its sovereign immunity in connection with any action arising out of
or based on United States federal or state securities laws, it will not be Possible to obtain a United States
judgment against Israel based on such laws unless a court were to determine that Israel is not entitled
under the United States Fereign Sovereign Immunities Act of 1976, as amended, to sovereign immunity
with respect to such actions.

The global economic climate may have an adverse effect on Israel’s economy.

Israel's economy is affected by global economic conditions, including regional and international
rates of economic growth. Recent developments in the global economy, including the United Kingdom's
withdrawal from the European Union, have led to increased market volatility and decreased consumer
confidence. The potential impact of these developments on the Israeli economy is uncertain.

As a result of the sovereign debt crisis in Europe, there was significant price volatility in the
secondary market for sovereign debt of European and other nations at the beginning of the previous

The successful development of Israel’s natural gas reserves involves certain risks that
may make expected natural gas production levels unobtainable.,

There are numerous uncertainties associated with estimating quantities of natural gas reserves
and projecting future rates of production and the level of revenue Israel will receive from its natural gas
fields. These items are, in part, dependent on the reliability of seismic measurement technologies and the
future international market for natural gas and other energy substitutes, as well as future development
and operating costs, all of which may vary considerably from Israel's current assumptions. Moreover,
certain of Israel's neighboring countries have asserted mineral rights with respect to certain natural gas
reserves to which Israel currently lays claim, Any failure to meet expected natural gas production targets
on the forecasted timelines. or at all, could have a negative impact on Israel’s progress towards energy
independence or the revenues that will be received by the State of Israel,
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UNITED STATES FEDERAL INCOME TAXATION

In General

purchase, ownership and disposition of a bond by U.S. Bondholders and Non-U.S. Bondholders (each

* Financial institutions, life insurance companies and tax-exemptorganizations;
* Regulated investment companies, investment Companies and real estate investmenttrusts:

* Partnerships or other entities classified as partnerships for U.S. federal income tax purposes and
Persons holding the bonds through partnerships or other pass-through entitjes:

® Persons subject to the alternative minimum tax;

* Persons who hold bonds as part of 3 hedging transaction or g position in a straddle, conversion
or other integrateqd transaction;

° Tax-exempt entities, “individual retirement accounts” or “Roth IRAs"

e CerainUSs, expatriates,

* Persons whose functional currency is not the United States dollar.

If a partnership (including for this purpose any entity or arrangement freated as a partnership for
U.S. federal income tax purposes) is a beneficial owner of bonds, the treatment of a partner in the
partnership generally will depend upon the status of the partner and upon the status and activities of the
partnership. Bondholders that are partnerships and partners in such partnerships should consult their own
tax advisors regarding the U.S. federal income tax consequences of the purchase, ownership and
disposition of the bonds.

This summary does not address tax consequences under the laws of any U.S, state or locality, or
non-U.S. jurisdiction, including Israel, nor does it address any U.S. federal taxes other than the U.S.
federal income tax Furthermore, this summary is based upon the provisions of the U.S. Internal Revenue
Code of 1986, as amended (the “Code"), and the U.S. Department of Treasury regulations ("Treasury
Regulations”), administrative rulings and judicial decisions thereunder as of the date of this offering
circular. Except as expressly described herein. this discussion does not address the U.S. federal income
tax consequences that may apply to U.S. Holders under the Convention Between the Government of the
United States of America and the Government of the State of Israel with Respect to Taxes on Income. All
of the foregoing authorities may be repealed, revoked or maodified, possibly with retroactive effect, so as
to result in U.S. federal income tax consequences different from those discussed below, [srael has not
sought any opinion of counsel or ruling from the U.S, Internal Revenue Service ("IRS") with respect to the
statements made and the conclusions reached in this summary, and there can be rio assurance that the
IRS will agree with such statements and conclusions or, if challenged, that a court will uphold such

statements or conclusions.

We expect, and the remainder of this Summary assumes, that the bonds will not be issued with
greater than a de minimis amount of “original issue discount” for U.S. federal income tax purposes.
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Taxation of U.S. Bondholders

U.S. Bondholders Defined. For purposes of this summary, the term “U.S. Bondholder” means a
beneficial owner of a bong that is:

* Anindividual who, for U.S. federal income tax purposes, is treated as a citizen or resident of the

administration of the trust and one or more U.S. persons (within the meaning of the Code) have
the authority to control all substantial decisions of the trust, or (ii) the trust was in existence an
August 20, 1996 ang has in effect a valid election to be treated as a U.S. person.

income tax purposes and will be classified as ‘passive category income" (or, in certain cases, as "general
category income”) for purposes of compuling the “foreign tax credit" allowable under the U.S. federal
income tax laws. A U.S. Bondholder's ability to credit foreign taxes may be subject to various limitations.
The rules regarding the availability of foreign tax credits are complex, and U.S. Bondholders should
consult their own tax advisors concerning their availability,

Disposition of the Bonds. A U.S. Bondholder generally will recognize gain or loss on the
taxable disposition of a bond equal to the difference between the ‘amount realized" and the u.s.
Bondholder's ‘adjusted tax basis" in the bond. The amount realized will be the sum of cash plus the fair
market value of any property received upon the taxable disposition of g bond (other than amounts

Gain or loss recognized on the taxable disposition of a bond generally will be capital gain or loss,
and will be long-term capital gain or loss if the bond was held for more than one year. Limitations apply to
the ability of U.S. Bondholders to offset capital losses against ordinary income. Any gain or loss
recognized by a U.S. Bondholder on the taxable disposition of a bond generally will constitute income
from, or loss allocable to, sources within the United States for U.S. federal income tay purposes,

Medicare Tax. A U S. Bondholder that is an individual or estate, or a trust that does not fall into 3
special class of trusts that js exempt from such tax, will be subject to a 3.8 percent Medicare tax on the
lesser of (i) the U.S. Bondholder's “net investment income” (or, in the case of an estate or trust, the
‘undistributed net investment income”) for the relevant taxable year and (ii) the excess of the u.s.
Bondholder's modified adjusted gross income for the taxable year over a certain threshold (which in the
case of individuals will be between $125,000 and $250,000, depending on the individual's
circumstances). A U.S. Bondholder's net investment income generally will include its interest income and
its net gains from the disposition of a bond, unless such interest income or net gains are derived in the
ordinary course of the conduct of a trade or business (other than a trade or business that consists of
certain passive or trading activities), U.S. Bondholders should consult their own tax advisors regarding the
applicability of the Medicare tax to their particular circumstances.

Information with Respect to Foreign Financial Assets. U.S. citizens, resident aliens and
certain non-resident aliens who own "specified foreign financial assets” with an aggregate value in excess
of $50,000 on the |ast day of the taxable year, or §75,000 at any time during the taxable year generally
will be required to file an information report on Form 8938, Statement of Specified Foreign Financial
Assets, with respect to such assets with such owner's U S federal income tax returns. Depending on a
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and securities issued by non-U.S persons, (ii) financial instruments and contracts heid for investment that
have non-U.S. issuers or counterparties, and (iii) interests in non-U.S. entities.

The bonds may be treated as specified foreign financial assets and U.S. Bondholders may be
subject to this information reporting regime. Failure to file information reports may subject U.S.
Bondholders to penalties. U.S. Bondholders should consult their own tax advisors regarding their
obligation to file information reports with respect to the bonds.

Taxation of Non-U. S, Bondholders

This section applies to a "Non-U.S. Bondholder,” meaning a beneficial owner of a bond who is
neither an entity or arrangement that is classified as a partnership for U.S. federal income tax purposes
nor a U.S. Bondholder as defined above,

Interest Payments. Subject to the discussion of backup withholding below, a Non-U.S.
Bondhoelder generally will not be subject to U.S. federal income tax, including withholding tax, on
payments of interest on the bonds unless the interest is effectively connected with such Non-U.S,
Bondholder's conduct of a trade or business within the United States (and, if an income tax treaty applies,
the interest is attributable to a permanent establishment or fixed place of business maintained by such
Non-U.S. Bondholder within the United States). In that case, the Non-U.S. Bondholder generally will be
subject to U.S. federal income tax in respect of such interest in the same manner as a U.S. Bondholder,

Disposition of the Bonds. Subject to the discussion of backup withholding below, a Non-U.S.
Bondholder generally will not be subject to U.S. federal income tax on any gain realized on the retirement
of a bond, unless (1) the gain is effectively connected with the conduct by such Non-U.S. Bondholder of a
trade or business within the United States; or (2) such Non-U.S. Bondholder is an individual who is
present in the United States for a total of 183 days or more during the taxable year in which that gain is
realized and certain other conditions are met.

Non-U.S. Bondholders described under (1) above generally will be subject to U.S. federal income
tax on such gain in the same manner as a U.S. Bondholder and, if such Non-U.S, Bondholder is a non-
U.S. corporation, it may also be subject to the U.S. federal branch profits tax as described above. Non-
U.S. Bondholders described under (2) above generally will be subject to a flat 30 percent U.S. federal tax
on the gain derived from the retirement or other taxable disposition of bonds, which may be offset by
certain U.S. source capital losses (notwithstanding the fact that such Non-U.S. Bondholder is not
considered a U.S. resident for U.S. federal income tax purposes), Any amount attributable to accrued but
unpaid interest on the bonds generally will be treated in the same manner as payments of interest made
to the Non-U.S. Bondholder, as described above under "— Interest Payments.”

Information Reporting and Backup Withholding

In general, information reporting requirements will apply to payments within the United States or
by or through a custodian or nominee that is a “U.S. Controlled Person,” as defined below, to U S

Non-U.S. Bondholders are generally exempt from backup withholding and information reporting
requirements (assuming that the gain or income is otherwise exempt from U.S. federal income tax), but
they may be required to comply with certification and identification procedures to prove their exemption.
The payment of proceeds of a sale or redemption of a bond effected at the U.S. office of a broker will
generally be subject to the information reporting and backup withholding rules. In addition, the infarmation
reporting rules will apply to payments of proceeds of a sale effected at a nen-U.S. office of a broker that is
a "U.S. Controlled Person." as defined below, unless the broker has documentary evidence that the
Bondholder is nota U.S, person (and has no actual knowledge or reason to know to the contrary) or the
Bondholder otherwise establishes an exemption. A U.S. Controlled Person generally means:

e a"U.S. person”
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* a’controlled foreign corporation” for U.S. federal income tax purposes;

* anon-U.S. person 50% or more of whose gross income is derived for tax purposes from the
conduct of a U.S. trade or business for a specified three-year period; or

* anon-U.S. partnership in which U.S. persons hold more than 50% of the income or capital
interests at any time during its tax year or which is éngaged in the conduct of a U.S. trade or

The backup withholding rules will apply to such payments if the broker has actual knowledge that
the bondholder is a U.S. person.

Backup withholding is not an additional tax, Any amounts withheld under the backup withholding
rules from a payment to a bondholder will be allowed as a refund or a credit against the bondholder's U.S.
federal income tax liability if the required information is properly furnished to the IRS.

Israeli Taxation

Under Israeli law as presently in effect, payments made under the bonds to holders who are not
residents of Israel will be exempt from Israeli taxation, and for such holders, there are no transfer, stamp
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INVESTOR LIMITATIONS

distribution. Individuals are not eligible to purchase these bonds, whether or not they qualify as
‘accredited investors.” F urther, each in '

for an indefinite period, because the bonds can be resold only in limited circumstances, and then only
pursuant to an offering registered under the Securities Act (which Prospective investors shoulg not expect
will ever occur) or in a transaction exempt from such registration requirement.

Generally, an i
Section 3(a)(2) of the Securities Act, (b) a savings and loan association or other institution as defined in
Section 3(a)(5)(A) of the Securities Act, (c) a broker or dealer registered pursuant to Section 15 of the
Securities Exchange Act of 1934, as amended, (d) an insurance Company as defined in Section 2(13) of
the Securities Act. (e) an investment company registered under the Investment Company Act of 1940, as
amended (the "Investment Company Act’), (f) a business development company as defined in Section

meaning of U.S. Employee Retirement Income Security Act of 1974, as amended ("ERISA"), if the
investment decision is made by a Plan fiduciary, as defined in Section 3(21) of ERISA, which is either a
bank, savings and loan association, insurance company or registered investment adviser or an employee
benefit plan that has total assets in excess of 5,000,000 or, if the plan is self-directed, with investment
decisions made solely by persons who are accredited investors, ) a private business development
company as defined in Section 202(a)(22) of the Investment Advisers Act of 1940, as amended (the
‘Investment Advisers Act"), (k) an organization described in Section 501(c)(3) of the Code, a corporation,
@ Massachusetts or similar business trust or a partnership, not formed for the specific purpose of
acquiring Interests, with total assets in excess of $5,000,000. () 2 trust with total assefs in excess of
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PLAN OF DISTRIBUTION

Israel hag entered into an Underwriﬁng Agreement with Development Corporation for Israel
("DCI"). The principal terms of the Underwriﬁng Agreement with DCl are as follows:

DClis the sole and exclusive placement agent for the bonds in the United States and has agreed
to use its best efforts to sell the bonds.

* DCI will receive selling concession at a rate to pe determined from time to time by Israel and
DCI. The amount of the selling concession will not exceed 6% of the purchase price of the bonds

DCl will use its best efforts to sell as many of the bonds ag it can; however, there IS no assurance
that all the bonds will be sold.

Israel will Pay all charges, éxpenses and fees in Connection with the issuance of the bonds,
compliance with applicable federal and securities laws, the preparation, printing, authentication, delivery,
publication and distribution of offering circulars, collection of Subscriptions, maintenance of complete and
accurate records of bond transactions, any payments to the fiscal agent pursuant to any fiscal agency
agreement or in conformity with jts provisions, and al| taxes and stamps required in connection with the
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WHERE YOU CAN FIND MORE INFORMATION ABOUT THE STATE OF ISRAEL

Israel is not subject to the informational requirements of the Securities Exchange Act of 1934, as
amended. Israel files annual reports on Form 18-K with the SEC on a voluntary basis. These reports and

Corporation for Israel at www.israelbonds.com, or request a free copy of these filings by writing to or
telephoning Israel's Economic Mission — Western Hemisphere or Development Corporation for Israel at
the following addresses and numbers:

Ministry of Finance
Government of Israe|

800 Second Avenue, 17th Floor
New York, New York 10017
Telephone: (646) 779-6810
Facsimile: (646) 779-6815

Development Corporation for Israel

641 Lexington Avenue, 9th Floor

New York, New York 10022-4503
Telephone: 1-888-519-4111

Email: custcmer,sewice@israe!bonds,com

OFFICIAL STATEMENTS

DEBT RECORD

Israel has never defaulted on the payment of principal, Mmaturity amount or interest on any of jts
internal or external indebtedness.

JURISDICTION; CONSENT TO SERVICE AND ENFORCEABILITY

The State of Israel is a foreign sovereign government. Consequently, it may be difficult to sue
Israel or to collect upon a judgment against Israel. Israel will irrevocably agree not to assert any defense
based on immunity, including foreign sovereign immunity, from jurisdiction to which it might otherwise be
entitled in any action arising out of or based on the terms of the bonds which may be instituted by the
owner of any bonds of any issue in any federal court in the Southern District of New York, any state court
in the City of New York or in any competent court in Israel,

Israel has appointed the Chief Legal Officer and Head of Israe| Economic Mission — Western
Hemisphere of the Ministry of Finance of the Government of Israel in New York, New York, as its
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authorized agent upon whom process may be served. This appointment is limited to any action arising out
of or based on the bonds that the owner of any bonds may institute in any federal court in the Southern
District of New York or any state court in the City of New York. The appointment will be irrevocable until
Israel pays all amounts due or to become due on or in respect of all the bonds issuable under the fiscal
agency agreement. If for any reason the authorized agent ceases to be able to act as Israel's authorized
agent or no longer has an address in New York, Israel will appoint another person in New York as its

authorized agent,

The Chief Legal Officer and Head of Israel Economic Mission is not the agent for service for
actions under the United States federal securities laws or state securities laws and Israel's waiver of
immunity does not extend to such actions. Because Israel has not waived its sovereign immunity in
connection with any action arising out of or based on United States federal or.state securities laws, it will
not be possible to obtain a United States judgment against Israel based on such laws unless a court were
to determine that Israel is not entitled under the Foreign Sovereign Immunities Act of 1976 to sovereign
immunity with respect to such actions. Under the laws of Israel, assets of Israel are immune from any form
of execution.

AUTHORIZED REPRESENTATIVE
The Authorized Representative of the State of Israel in the United States of America is the Head

of Israel Economic Mission — Western Hemisphere of the Ministry of Finance of the Government of Israel,
whose address is 800 Second Avenue, 17th Floor, New York, New York 10017.
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Internal use only I
Development Corporation for Israel
Institutional Investment Bond Form

PRIVATE PLACEMENT Event:

DCI Acct No.:

g ny

Institutional Investment Bond Form must be accompanied with a signed and completed Accredited lnvestor Letter.

from your local office and sales rep.

1f you have not reviewed the offering memorandum, you can request it
ith any third parties, other than as requested by law or by the Fiscal

DCI does not disclose non-public personal information about its current and former customers w

Agent upon the purchase of Israel Bonds. Member FINRA.
Please Print Clearly PURCHASER INFORMATION
Account Name SSN/TIN#

Contacl Name

Mailing Addiess:

Contact Number:

Email

BOND INFORMATION - TYPE OF BOND

| Years to Maturity (Check one white box only) l
Instrument |-|-| 2 | 3 | 5 [ 10 ] 15 |-|-|-| Denomination J
Institutional Jubilee Fixed Rate Bl | | = | 5500,000 minimum (and integral multiples of $100.000 in excess of $500.000)
TOTAL PURCHASE AMOUNT REFUND Bonds are issued in book entry form. Only govemment agencles. pension

Please make check payable (o State of Israel] Only from Redemption Check.| plans, employee benefits/IRA plans. and financial institutions can requesl a
cerlificate to be issued at time of purchase. Check il certificate requested ().

REGISTERED OWNER INFORMATION

Name: Address:

Computershare # Phone: E-mail:

Provide /verity primary registered owner's phone and e-mail address 10 enable the owner Lo be contacted regarding the account for maturing bonds, interest information, etc

Bond/Confirmation and Interest will be sent to registered owner unless instructed otherwise below.
CONTACT INFORMATION
SEND BOND/CONFIRMATION TO: SEND INTEREST/PRINCIPAL TO:

Return Investment Form to:

Development Corporation for Israel  Istael Bonds
Central Processing Department

P.O. Box 5263

New York, NY 10150-5263

What influenced you to make this purchase?

NameofRep:




