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USD 100,000,000 
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due January 31, 2031 

 
This prospectus supplement (this "Prospectus Supplement") is issued to provide information with respect to the proposed 

issuance by International Bank for Reconstruction and Development ("IBRD" or "Issuer") of the USD 100,000,000 Plastic 

Waste Reduction-Linked Notes due January 31, 2031 (the "Notes"). 

This Prospectus Supplement supplements the terms and conditions in, and incorporates by reference, the accompanying 

Prospectus dated September 24, 2021, and all documents incorporated by reference therein (the "Prospectus") and should be 

read in conjunction with the Prospectus. Unless otherwise defined in this Prospectus Supplement, terms used herein have the 

same meaning as in the accompanying Prospectus. For a detailed description of the terms of the Notes, see the Annex to this 

Prospectus Supplement. 

The Notes are expected, on issue, to be rated AAAp by S&P Global Ratings. A security rating is not a recommendation to buy, 

sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency. 

Investing in the Notes is speculative and involves a high degree of risk including, but not limited to, the risk of a partial or total 

loss of the Plastic Credits Linked Interest Amount and/or the VCU Linked Interest Amount (each as defined in the Final Terms) 

on the Notes. See "Additional Risk Factors" beginning on page PT-6 of this Prospectus Supplement and "Risk Factors" 

beginning on page 11 of the Prospectus for a discussion of certain factors to be considered in connection with an investment 

in the Notes. 

 

 

THE NOTES ARE EXEMPTED SECURITIES UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE 

"SECURITIES ACT"), AND THEREFORE THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER 

THE SECURITIES ACT OR ANY STATE OR FOREIGN SECURITIES LAWS.  

 

The Notes will be offered by Citigroup Global Markets Limited, as initial purchaser of the Notes (the "Lead Manager"). The 

Notes will be delivered in book-entry form against payment therefor in immediately available funds. 

 

 

Citigroup 
Lead Manager 

_______________________________________________ 

The date of this Prospectus Supplement is January 26, 2024. 
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This Prospectus Supplement has been prepared for use in connection with the proposed offering of Notes, which is 

exempt from registration under the Securities Act, solely for purposes of enabling an investor to consider the purchase 

of the Notes offered hereby. Its use for any other purpose is not authorized. Any reproduction or distribution of this 

Prospectus Supplement, in whole or in part, or any disclosure of its contents, or the use of any information contained 

herein for any purposes other than considering an investment in the Notes, is prohibited. The information contained in 

this Prospectus Supplement (other than information relating to Plastic Collective (as defined below), Plastic Collective 

UK (as defined below), the Projects, the Forward Flow Counterparty, the Forward Flow Agreement (each as defined in 

the Final Terms) and the Offtake Agreements and the Project Documents (as defined below)) has been provided by 

IBRD. No representation or warranty, express or implied, is made by the Lead Manager or the Forward Flow 

Counterparty as to the accuracy or completeness of such information, and nothing contained in this Prospectus 

Supplement is, or shall be relied upon as, a promise or representation by any such person, whether as to the past or the 

future. Neither the Lead Manager nor the Forward Flow Counterparty have independently verified any such 

information, and neither the Lead Manager nor the Forward Flow Counterparty assume any responsibility for its 

accuracy or completeness. The information contained in this Prospectus Supplement relating to the Offtake Agreements 

included in "Additional Risk Factors" and "Summary of the Offtake Agreements" below and relating to the Forward 

Flow Counterparty has been provided by the Forward Flow Counterparty. No representation or warranty, express or 

implied, is made by IBRD as to the accuracy or completeness of such information, and nothing contained in this 

Prospectus Supplement is, or shall be relied upon as, a promise or representation by IBRD, whether as to the past or 

the future. IBRD has not independently verified any such information, and IBRD does not assume any responsibility 

for its accuracy or completeness. No representation, warranty or undertaking, express or implied, is made and no 

responsibility is accepted by IBRD, the Lead Manager or the Forward Flow Counterparty or any of their respective 

affiliates as to the accuracy, completeness and timeliness of information concerning Plastic Collective, Plastic Collective 

UK, the Projects or the Forward Flow Agreement. Each potential investor of the Notes, by accepting delivery of this 

Prospectus Supplement, agrees to the foregoing.  

 

IBRD ACCEPTS RESPONSIBILITY FOR THE INFORMATION CONTAINED IN THIS PROSPECTUS SUPPLEMENT, 

EXCEPT FOR THE INFORMATION RELATING TO THE OFFTAKE AGREEMENTS AND PROJECT DOCUMENTS 

INCLUDED IN "ADDITIONAL RISK FACTORS" AND INFORMATION UNDER THE HEADINGS "PLASTIC 

COLLECTIVE AND PLASTIC COLLECTIVE UK", "THE PROJECTS", "THE FORWARD FLOW COUNTERPARTY", 

"SUMMARY OF THE FORWARD FLOW AGREEMENT", "SUMMARY OF THE OFFTAKE AGREEMENTS" AND 

"SUMMARY OF THE PROJECT DOCUMENTS", AND, TO THE BEST KNOWLEDGE AND BELIEF OF IBRD (WHICH 

HAS TAKEN ALL REASONABLE CARE TO ENSURE THAT SUCH IS THE CASE), SUCH INFORMATION IS IN 

ACCORDANCE WITH THE FACTS AND DOES NOT OMIT ANYTHING LIKELY TO AFFECT THE IMPORT OF SUCH 

INFORMATION.  

 

IBRD EXPRESSLY DISCLAIMS RESPONSIBILITY FOR THE CONTENTS OF THE OFFTAKE AGREEMENTS 

AND THE PROJECT DOCUMENTS, AND FOR ANY ACTION THAT MAY BE TAKEN BY THE PARTIES 

THEREUNDER. 

 

THE PROJECTS ARE NOT FINANCED BY IBRD AND THEREFORE IBRD'S POLICIES AND PROCEDURES 

RELATED TO PROJECTS IT FINANCES DO NOT APPLY TO EITHER PROJECT. 

 

THIS PROSPECTUS SUPPLEMENT CONTAINS FORWARD LOOKING STATEMENTS WHICH MAY BE 

IDENTIFIED BY SUCH TERMS AS "ANTICIPATES", "BELIEVES", "EXPECTS", "INTENDS" OR WORDS OF 

SIMILAR MEANING. SUCH STATEMENTS INVOLVE A NUMBER OF ASSUMPTIONS AND ESTIMATES THAT 

ARE BASED ON CURRENT EXPECTATIONS AND THAT ARE SUBJECT TO RISKS AND UNCERTAINTIES 

BEYOND IBRD'S, THE FORWARD FLOW COUNTERPARTY'S OR THE LEAD MANAGER'S CONTROL. 

CONSEQUENTLY, ACTUAL FUTURE RESULTS COULD DIFFER MATERIALLY FROM THOSE CURRENTLY 

ANTICIPATED. 

 

AN INVESTMENT IN THE NOTES OFFERED HEREBY INVOLVES A HIGH DEGREE OF RISK. SEE "ADDITIONAL 

RISK FACTORS" HEREIN. THE NOTES ARE SPECULATIVE AND INVESTORS BEAR THE RISK THAT THEY 

COULD LOSE ALL OR A PORTION OF THE PLASTIC CREDITS LINKED INTEREST AMOUNT AND/OR THE VCU 

LINKED INTEREST AMOUNT (THE "LINKED INTEREST AMOUNTS") ON THE NOTES. 

 

THE NOTES ARE COMPLEX INSTRUMENTS AND ARE INTENDED FOR SALE ONLY TO INVESTORS CAPABLE 

OF UNDERSTANDING THE RISKS ENTAILED IN SUCH INSTRUMENTS. ALL INVESTORS SHOULD HAVE 

SUFFICIENT KNOWLEDGE AND EXPERIENCE IN FINANCIAL AND BUSINESS MATTERS TO BE CAPABLE OF 

EVALUATING THE MERITS AND RISKS OF INVESTING IN AND HOLDING THE NOTES. AN INVESTMENT IN 

THE NOTES SHOULD BE MADE ONLY BY INVESTORS WHO ARE ABLE AND PREPARED TO BEAR THE 

SUBSTANTIAL RISKS OF INVESTING THEREIN. POTENTIAL INVESTORS IN THE NOTES ARE STRONGLY 
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ENCOURAGED TO CONSULT WITH THEIR FINANCIAL, LEGAL, TAX AND OTHER ADVISORS BEFORE MAKING 

ANY INVESTMENT DECISION. 

 

THIS PROSPECTUS SUPPLEMENT DOES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN 

OFFER TO BUY ANY SECURITY OTHER THAN THE NOTES OFFERED HEREBY, NOR DOES IT CONSTITUTE AN 

OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY OF THE NOTES, TO ANY PERSON IN ANY 

JURISDICTION IN WHICH IT IS UNLAWFUL TO MAKE SUCH AN OFFER OR SOLICITATION TO SUCH PERSON. 

NEITHER THE DELIVERY OF THIS PROSPECTUS SUPPLEMENT, NOR ANY SALE MADE HEREUNDER OR 

THEREUNDER, SHALL UNDER ANY CIRCUMSTANCE CREATE ANY IMPLICATION THAT THE INFORMATION 

CONTAINED HEREIN IS CORRECT AS OF ANY DATE SUBSEQUENT TO THE DATE HEREOF. 

 

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT, OR ANY U.S. 

STATE OR FOREIGN SECURITIES LAWS.  

 

THE NOTES OFFERED HEREBY HAVE NOT BEEN RECOMMENDED BY ANY UNITED STATES FEDERAL OR 

STATE OR FOREIGN SECURITIES COMMISSION, INSURANCE OR OTHER REGULATORY AUTHORITY. 

FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED 

THE ADEQUACY OF THIS PROSPECTUS SUPPLEMENT. ANY REPRESENTATION TO THE CONTRARY IS A 

CRIMINAL OFFENSE. 

 

NONE OF IBRD, THE LEAD MANAGER OR ANY OF THE LEAD MANAGER'S AFFILIATES MAKES ANY 

REPRESENTATION THAT THE OFFER, SALE, PLEDGE OR TRANSFER OF THE NOTES IS PERMITTED UNDER 

THE LAW OF ANY JURISDICTION. 

 

THIS PROSPECTUS SUPPLEMENT CONTAINS DESCRIPTIONS BELIEVED TO BE ACCURATE WITH RESPECT TO 

THE MATERIAL TERMS OF CERTAIN DOCUMENTS, BUT REFERENCE IS MADE TO THE ACTUAL DOCUMENTS, 

INCLUDING WITHOUT LIMITATION THE FORWARD FLOW AGREEMENT, THE OFFTAKE AGREEMENTS, THE 

PROJECT DOCUMENTS AND THE TERMS OF THE NOTES AS SET FORTH IN THE ANNEX HERETO FOR 

COMPLETE INFORMATION WITH RESPECT THERETO, AND SUCH DESCRIPTIONS ARE QUALIFIED IN THEIR 

ENTIRETY BY SUCH REFERENCE. 

 

THERE IS NO MARKET FOR THE NOTES AND THERE IS NO ASSURANCE THAT A MARKET WILL DEVELOP. 

NEITHER THE LEAD MANAGER NOR ANY AFFILIATE OF THE LEAD MANAGER IS UNDER ANY OBLIGATION 

TO MAKE A MARKET IN THE NOTES AND, TO THE EXTENT THAT SUCH MARKET MAKING IS COMMENCED 

BY THE LEAD MANAGER OR ANY AFFILIATE OF THE LEAD MANAGER, IT MAY BE DISCONTINUED AT ANY 

TIME. GIVEN THE RISKS ASSOCIATED WITH AN INVESTMENT IN THE NOTES, THE HIGH MINIMUM 

DENOMINATIONS AND THE RESTRICTIONS ON TRANSFER, THERE IS NO ASSURANCE THAT A SECONDARY 

TRADING MARKET FOR THE NOTES WILL DEVELOP AND INVESTORS MUST BE ABLE TO BEAR THE RISKS 

OF HOLDING THE NOTES UNTIL THEIR MATURITY DATE. 

 

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF IBRD, 

PLASTIC COLLECTIVE, PLASTIC COLLECTIVE UK, THE PROJECTS AND THE FORWARD FLOW 

COUNTERPARTY AND THE TERMS OF THE NOTES AND THE PARTICULAR OFFERING THEREOF, INCLUDING 

THE MERITS AND RISKS INVOLVED. BY ACCEPTING DELIVERY OF THIS PROSPECTUS SUPPLEMENT, 

INVESTORS WILL BE DEEMED TO HAVE ACKNOWLEDGED THE NEED TO CONDUCT THEIR OWN THOROUGH 

INVESTIGATION AND EXERCISE THEIR OWN DUE DILIGENCE BEFORE MAKING AN INVESTMENT IN THE 

NOTES.  

 

THE NOTES ARE NOT OBLIGATIONS OF, AND ARE NOT GUARANTEED BY, ANY PARTY OTHER THAN IBRD, 

IN THE CIRCUMSTANCES DETAILED HEREIN. THE OUTSTANDING PRINCIPAL AMOUNT IS PAYABLE ONLY 

BY IBRD, SUBJECT TO THE TERMS SET OUT IN THE FINAL TERMS.  

 

NONE OF IBRD, THE GLOBAL AGENT, THE LEAD MANAGER, THE FORWARD FLOW COUNTERPARTY NOR 

ANY OF THEIR RESPECTIVE AFFILIATES NOR ANY OF THEIR RESPECTIVE REPRESENTATIVES MAKES ANY 

REPRESENTATION TO ANY INVESTOR IN THE NOTES REGARDING THE LEGALITY OF AN INVESTMENT 

UNDER LEGAL INVESTMENT OR SIMILAR LAWS. INVESTORS ARE NOT TO CONSTRUE THE CONTENTS OF 

THIS PROSPECTUS SUPPLEMENT AS INVESTMENT, TAX, ACCOUNTING OR LEGAL ADVICE. THIS 

PROSPECTUS SUPPLEMENT, AS WELL AS THE NATURE OF AN INVESTMENT IN THE NOTES, SHOULD BE 

REVIEWED BY EACH INVESTOR AND ITS INVESTMENT, TAX OR OTHER ADVISERS, AND ITS ACCOUNTANTS 

AND LEGAL COUNSEL. INVESTORS SHOULD SATISFY THEMSELVES THAT AN INVESTMENT IN THE NOTES 
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IS NOT IN VIOLATION OF THE LAWS OF ANY JURISDICTION RELEVANT TO THEM, INCLUDING APPLICABLE 

INSURANCE LAWS. 

 

NO DEALER, SALESPERSON OR OTHER PERSON IS AUTHORIZED TO GIVE ANY INFORMATION OR TO 

REPRESENT ANYTHING NOT CONTAINED IN THE PROSPECTUS OR THIS PROSPECTUS SUPPLEMENT. YOU 

MUST NOT RELY ON ANY UNAUTHORIZED INFORMATION OR REPRESENTATIONS. THIS PROSPECTUS 

SUPPLEMENT IS AN OFFER TO SELL ONLY THE NOTES OFFERED HEREBY, BUT ONLY UNDER 

CIRCUMSTANCES AND IN JURISDICTIONS WHERE IT IS LAWFUL TO DO SO. THE INFORMATION CONTAINED 

IN THIS PROSPECTUS SUPPLEMENT IS CURRENT ONLY AS OF ITS DATE. 

 

UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET. 

SOLELY FOR THE PURPOSES OF CITIGROUP GLOBAL MARKETS LIMITED'S (THE "MANUFACTURER") 

PRODUCT APPROVAL PROCESS, THE TARGET MARKET ASSESSMENT IN RESPECT OF THE NOTES HAS LED 

TO THE CONCLUSION THAT: (I) THE TARGET MARKET FOR THE NOTES IS ELIGIBLE COUNTERPARTIES, AS 

DEFINED IN THE FINANCIAL CONDUCT AUTHORITY ("FCA") HANDBOOK CONDUCT OF BUSINESS 

SOURCEBOOK ("COBS"), AND PROFESSIONAL CLIENTS, AS DEFINED IN REGULATION (EU) NO 600/2014 AS 

IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 ("UK 

MIFIR"); AND (II) ALL CHANNELS FOR DISTRIBUTION OF THE NOTES TO ELIGIBLE COUNTERPARTIES AND 

PROFESSIONAL CLIENTS ARE APPROPRIATE. ANY PERSON SUBSEQUENTLY OFFERING, SELLING OR 

RECOMMENDING THE NOTES (A "DISTRIBUTOR") SHOULD TAKE INTO CONSIDERATION THE 

MANUFACTURER'S TARGET MARKET ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO THE FCA 

HANDBOOK PRODUCT INTERVENTION AND PRODUCT GOVERNANCE SOURCEBOOK (THE "UK MIFIR 

PRODUCT GOVERNANCE RULES") IS RESPONSIBLE FOR UNDERTAKING ITS OWN TARGET MARKET 

ASSESSMENT IN RESPECT OF THE NOTES (BY EITHER ADOPTING OR REFINING THE MANUFACTURER'S 

TARGET MARKET ASSESSMENT) AND DETERMINING APPROPRIATE DISTRIBUTION CHANNELS. 

 

 

No person has been authorized to give any information or make any representations other than those contained in this 

Prospectus Supplement and the documents incorporated by reference herein and, if given or made, such information 

or representations must not be relied upon as having been authorized. This Prospectus Supplement does not constitute 

an offer to sell or the solicitation of an offer to buy any securities other than the Notes to which such documents relate 

or an offer to sell or the solicitation of an offer to buy such securities by any person in any circumstances in which such 

offer or solicitation is unlawful. Neither the delivery of this Prospectus Supplement nor any offer or sale made hereunder 

or thereunder shall, under any circumstances, create any implication that there has been no change in the affairs of 

IBRD, Plastic Collective UK, the Projects, the Forward Flow Counterparty, the Lead Manager or any of their respective 

affiliates, or any of their respective directors, officers or agents since the date hereof or that the information herein is 

correct as of any time subsequent to its date. 
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AVAILABLE INFORMATION 

 

Unless otherwise specifically stated in this Prospectus Supplement or the accompanying Prospectus, the 

information on any internet site mentioned in this Prospectus Supplement or the Prospectus, or any internet 

site directly or indirectly linked to any internet site mentioned in this Prospectus Supplement or the 

Prospectus, is not a part of, or incorporated by reference into, this Prospectus Supplement or the Prospectus. 

 

IBRD is not subject to the informational requirements of the U.S. Securities Exchange Act of 1934.
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OVERVIEW  

The following description of the Notes is qualified in its entirety by, and should be read in conjunction with, the more detailed 

information appearing elsewhere in this Prospectus Supplement forming part of this offering, including the Annex hereto. 

When a term is defined in this Prospectus Supplement, it is printed in bold-faced type. Certain capitalised terms used but not 

defined in this summary are used herein as defined elsewhere in this Prospectus Supplement.  

 

The Notes will be governed by English law.  

 

Unless otherwise mentioned or unless the context requires otherwise, all references in this Prospectus Supplement to "IBRD," 

the "Issuer," "we," "us" and "our" or similar references mean International Bank for Reconstruction and Development.  

 

The Notes are to be issued by IBRD under its Global Debt Issuance Facility. This summary does not contain all information 

that is important to you and is subject in its entirety to the terms and conditions of the Notes as set forth in the Prospectus and 

the Annex to this Prospectus Supplement. You should carefully read this Prospectus Supplement and the Prospectus to fully 

understand the terms of the Notes and the tax and other considerations that are important to you in making a decision about 

whether to invest in the Notes.  

 

You should carefully review the section "Additional Risk Factors" in this Prospectus Supplement, beginning on PT-6, and 

the Prospectus, which highlight certain risks associated with an investment in the Notes, to determine whether an investment 

in the Notes is appropriate for you. This Prospectus Supplement amends and supersedes the Prospectus to the extent that 

the information provided in this Prospectus Supplement is different from the terms set forth in the Prospectus. 

 

 

  Offering of Notes  

Issuer IBRD. 

Notes Offered USD 100,000,000 Plastic Waste Reduction-Linked Notes due January 31, 

2031 (the "Notes"). 

Issue Price The "Issue Price" will be 100 per cent. of the Aggregate Nominal Amount. 

Trade Date January 24, 2024. 

Issue Date The date on which the Notes are issued, which will be on January 31, 2024 

("Issue Date"). 

Maturity Date January 31, 2031. 

Specified Currency United States Dollars ("USD"). 

Use of Proceeds The net proceeds from the sale of the Notes will be used as described under 

"Use of Proceeds". 

Calculation Agent Citigroup Global Markets Limited. 

Global Agent, Paying Agent and Transfer 

Agent 

Citibank, N.A., London Branch. 

Listing Luxembourg Stock Exchange. 
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  The Notes  

This Overview of the Notes is qualified in its entirety by reference to the Annex (which sets forth the final terms of the 

Notes (the "Final Terms")). 

Aggregate Nominal Amount USD 100,000,000 

  

 The Aggregate Nominal Amount reflects the initial principal amount of the 

Notes. 

Interest Period The period beginning on (and including) the Issue Date and ending on (but 

excluding) the first Interest Payment Date and each successive period 

beginning on (and including) an Interest Payment Date and ending on (but 

excluding) the next succeeding Interest Payment Date, not subject to 

adjustment in accordance with a Business Day Convention. 

Specified Interest Payment Dates January 31 in each year, from and including January 31, 2025 to and 

including the Maturity Date, not subject to adjustment in accordance with a 

Business Day Convention. 

Note Determination Dates In respect of an Interest Accrual Period, each date falling ten (10) Business 

Days prior to the Specified Interest Payment Date for such Interest Accrual 

Period. 

Calculation of Interest Amounts For each Interest Accrual Period, the Interest Amount per Calculation 

Amount payable in arrear on the Specified Interest Payment Date for such 

Interest Accrual Period shall be calculated by the Calculation Agent on the 

relevant Note Determination Date as an amount equal to the sum of: 

(Fixed Interest Amount + VCU Linked Interest Amount + Plastic Credits 

Linked Interest Amount + Shortfall Catch Up Amount) 

Any Shortfall Catch Up Amount shall be payable only in accordance with 

"Deferral of Plastic Credits Linked Interest Amount". See Term 23(xi) of 

the Final Terms for further details. 

Additionally, with regards to the Interest Payment Date immediately 

following the earlier of the Project Registration Deadline and the date on 

which a Forward Flow Termination occurs, the Interest Amount per 

Calculation Amount shall also include an amount equal to any Forward 

Flow Deficit (which may be zero).  

The "Forward Flow Deficit" shall be an amount in USD equal to the 

greater of (i) zero and (ii) quotient of (a) the sum of the Tranche Amounts 

(as defined in the Forward Flow Agreement) which, as at the earlier of the 

Project Registration Deadline and the date on which a Forward Flow 

Termination occurs, have not been paid (and are not due to be paid) by 

IBRD as Party B Payment Amounts (as defined in the Forward Flow 

Agreement) as a result of one or both Projects not being registered with the 

Verra Registry by the Project Registration Deadline; divided by (b) 1,000, 

as calculated by the Calculation Agent on the relevant Note Determination 

Date. 

"Project Registration Deadline" means December 31, 2026. 

See Terms 23(ii) – (iv) of the Final Terms for further details. 
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 Noteholders should note that they are only entitled to receive Plastic 

Credits Linked Interest Amounts, VCU Linked Interest Amounts and 

Shortfall Catch Up Amounts in the circumstances set out in Term 23(ii) 

– (iv) of the Final Terms. 

Plastic Credits Receipt Condition IBRD's obligations to pay any amounts in respect of any Plastic Credits 

Linked Interest Amount or any Shortfall Catch Up Amount on any Interest 

Payment Date or any Additional Redemption Amount on the Maturity Date 

will be conditional upon IBRD having received equivalent amounts from 

the Forward Flow Counterparty under the Forward Flow Agreement no 

later than the date falling three (3) Business Days prior to such Interest 

Payment Date or the Maturity Date, as applicable. 

IBRD shall have no obligation to make payment in relation to any Plastic 

Credits Linked Interest Amount or any Shortfall Catch Up Amount on any 

Interest Payment Date or any Additional Redemption Amount on the 

Maturity Date in respect of any amounts not received from the Forward 

Flow Counterparty (irrespective of the cause of such failure) and no person 

will have any claim against IBRD in respect of the non-payment of any such 

amounts by IBRD. 

See Term 23(ix) of the Final Terms for further details. 

VCU Receipt Condition IBRD's obligations to pay any amounts in respect of any VCU Linked 

Interest Amount on any Interest Payment Date will be conditional upon 

IBRD having received equivalent amounts from the Forward Flow 

Counterparty under the Forward Flow Agreement no later than the date 

falling three (3) Business Days prior to such Interest Payment Date. 

IBRD shall have no obligation to make payment in relation to the VCU 

Linked Interest Amounts in respect of any amounts not received from the 

Forward Flow Counterparty (irrespective of the cause of such failure) and 

no person will have any claim against IBRD in respect of the non-payment 

of any such amounts by IBRD. 

See Term 23(x) of the Final Terms for further details. 

Forward Flow Agreement Termination: Following the termination of the Forward Flow Agreement, no further 

Plastic Credits Linked Interest Amounts, VCU Linked Interest Amounts or 

Shortfall Catch Up Amounts shall be payable and all Plastic Credits Linked 

Interest Amounts and VCU Linked Interest Amounts shall be cancelled. 

In the event that a Forward Flow Termination occurs on or prior to the Final 

Note Determination Date, no Additional Redemption Amount shall be 

payable. 

See Term 23(xii) of the Final Terms for further details. 

Redemption Redemption at par plus the Additional Redemption Amount (if any). 

  Manner of Offering  

Specified Denomination USD 100,000  

Form of Notes Registered Notes 

ISIN US459058LC51 
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CUSIP 459058 LC5 

Common Code 275449008 

Tax Consequences As specified herein under "U.S. Federal Income Tax Treatment" beginning 

on page PT-33 and "Tax Matters" beginning on page 46 in the 

accompanying Prospectus. 

Rating  The Notes are expected, on issue, to be rated AAAp by S&P Global Ratings. 

A security rating is not a recommendation to buy, sell or hold securities and 

may be subject to suspension, reduction or withdrawal at any time by the 

assigning rating agency. 

Risk Factors Prospective investors should consider carefully the information set forth 

under the caption "Additional Risk Factors" beginning on page PT-6 herein 

and all other information set forth in this Prospectus Supplement before 

making any investment in the Notes. 

Certain Information Made Available to 

Noteholders 

Plastic Collective UK intends to publish an annual plastic waste reduction 

report (the "Plastic Waste Reduction Report") on its website 

(https://www.plasticcollective.co/) as soon as possible after each Interest 

Payment Date, up to and including the Maturity Date, that outlines the 

allocation and impact of the Tranche Amounts on the Projects. 

The Plastic Waste Reduction Report will report on the allocation of the 

Tranche Amounts, the progress of the Projects, alongside direct impact 

indicators, such as tons of waste collected, jobs supported etc., in addition 

to identifying project outcomes for environmental and social impact, 

community outreach and education, economic viability, policy influence, 

challenges and lessons learned, long term sustainability, plus future goals 

and recommendations.  

Promptly following each Interest Payment Date the Issuer shall provide a 

copy of the Periodic Interest Confirmation (as defined in "Summary of the 

Forward Flow Agreement") to Noteholders. 
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ADDITIONAL RISK FACTORS 

An investment in the Notes entails significant risks. Investors should read the risks summarized below in connection with, 

and the risks summarized below are qualified by reference to, the risks described in more detail in the "Risk Factors" section 

beginning on page 11 of the Prospectus. The risks summarized below are not necessarily the only risks related to the Notes 

and no assurance can be given regarding the completeness of this summary.  

Risks relating to the Notes generally 

 

The Notes are complex instruments requiring investors to be capable of understanding the operation of the Notes and the 

risks involved. 

 

The Notes are complex instruments and are intended for sale only to investors capable of understanding and assuming 

the operation of such instruments and the risks entailed. Potential investors are strongly encouraged to consult with their 

financial, legal, actuarial, accounting and tax advisors before making any investment decision in respect of the Notes. 

 

Noteholders are exposed to the risk that the quantity of Plastic Credits generated by one or both Projects and issued 

into the Verra Registry is lower than anticipated or that no Plastic Credits in respect of one or both Projects are issued into the 

Verra Registry. This would reduce the Plastic Credits Linked Interest Amounts paid under the Notes or investors may not 

receive any Plastic Credits Linked Interest Amounts at all. Further, Noteholders are exposed to the risk that the quantity of 

VCUs generated by one or both Projects and issued into the Verra Registry is lower than anticipated or that no VCUs in respect 

of one or both Projects are issued into the Verra Registry. This would reduce the VCU Linked Interest Amounts paid under the 

Notes or investors may not receive any VCU Linked Interest Amounts at all. In addition, if the Forward Flow Agreement is 

terminated for any reason (including as a result of a termination of both Offtake Agreements – see "Noteholders are exposed 

to a number of risks in relation to the Offtake Agreements" and "Summary of the Offtake Agreements – Termination provisions" 

below), all future Linked Interest Amounts and Shortfall Catch Up Amounts will be cancelled and no Additional Redemption 

Amount will be payable. 

 

The Offtake Agreements can be terminated for a number of reasons set forth therein. In addition, there is nothing in 

the Offtake Agreements that prevents the parties thereto (including the Forward Flow Counterparty) from terminating the 

Offtake Agreement at any time by mutual agreement of the parties thereto or from amending the Offtake Agreements in a 

manner that could ultimately be detrimental to the Noteholders, as a result of which Noteholders may receive less Linked 

Interest Amounts than expected or may receive no Linked Interest Amounts at all (see "Noteholders are exposed to a number 

of risks in relation to the Offtake Agreements" below). 

 

Furthermore, IBRD's obligation to pay Linked Interest Amounts on any Interest Payment Date is subject to IBRD 

having received equivalent amounts from the Forward Flow Counterparty under the Forward Flow Agreement in a timely 

manner prior to such Interest Payment Date (and the Forward Flow Counterparty's obligation in turn is subject to it having 

received equivalent amounts, in cash or by way of transfer of VCUs, from Plastic Collective UK under the Offtake 

Agreements). This could lead, with regard to one or more Interest Payment Dates, to payment of VCU Linked Interest Amounts 

being cancelled and to Plastic Credits Linked Interest Amounts being delayed to a subsequent Interest Payment Date (and 

payable as Shortfall Catch Up Amounts) (without any additional interest or amounts being due by IBRD with regard to such 

delay) or to cancellation of payment of such Plastic Credits Linked Interest Amounts with regard to such Interest Payment 

Dates on the Maturity Date. 

 

Furthermore, Noteholders are exposed to the credit risk of IBRD. Any failure of IBRD to make a payment on the 

Notes, whether due to the creditworthiness of IBRD or for any other reason, may result in a loss to such Noteholders. Payment 

of Linked Interest Amounts by IBRD is subject to the terms set out herein. 

 

See also the risk factors entitled "Noteholders are exposed to the credit and performance risk of the Forward Flow 

Counterparty in respect of the Linked Interest Amounts, any Shortfall Catch Up Amounts and any Additional Redemption 

Amount", "Noteholders are exposed to the performance risk of the Projects with respect to Linked Interest Amounts" and 

"Noteholders are exposed to the credit and performance risk of Plastic Collective UK with respect to Linked Interest Amounts, 

any Shortfall Catch Up Amounts and any Additional Redemption Amount and to the price of Plastic Credits with respect to 

Plastic Credits Linked Interest Amounts" below. 
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The market for the Notes, if one exists, may be highly volatile, and the liquidity of the Notes may be limited. 

 

There can be no assurance that a secondary market will develop for the Notes. Even if a secondary market for the 

Notes develops, the price for which Noteholders can sell such Notes in the secondary market may exhibit substantial volatility.  

 

Neither the Lead Manager nor any of its affiliates is under any obligation to make a market in the Notes, and to the 

extent that such market making is commenced, it may be discontinued at any time. The Notes will be issued in minimum 

denominations of USD 100,000. 

 

Any secondary market may not provide significant liquidity and may not continue until the Notes are redeemed. 

Transaction costs in any secondary market could be high. If Noteholders sell their Notes before maturity, such Noteholders 

may have to do so at a discount from the initial issue price, and, as a result, such Noteholders may suffer substantial losses. 

 

The market value of the Notes may also be affected if IBRD or debt issued under IBRD's Global Debt Issuance Facility 

is downgraded by any nationally recognized statistical rating organization or if the market experiences limited liquidity. 

 

The return on the Notes may be lower than the return on a standard debt security of comparable maturity. 

 

The return that a Noteholder will receive on the Notes may be less than the return such Noteholder could earn on other 

investments. Even if a Noteholder's return is positive, such Noteholder's return may be less than the return such Noteholder 

would earn if such Noteholder bought a conventional senior debt security of IBRD with the same maturity date. A Noteholder's 

investment may not reflect the full opportunity cost to such Noteholder when such Noteholder takes into account factors that 

affect the time value of money. In addition, unlike conventional debt securities, IBRD's obligation to pay Plastic Credits Linked 

Interest Amounts is linked to the number of Plastic Credits generated by the Projects and IBRD's obligation to pay VCU Linked 

Interest Amounts is linked to the number of VCUs generated by the Projects, and in each case is linked to such VCUs or Plastic 

Credits, as applicable, being issued into the Verra Registry in accordance with the Plastic Program Rules or VCS Rules, as 

applicable, and the Registry Rules, and is contingent on the Forward Flow Agreement not being terminated (including as a 

result of a termination of both Offtake Agreements – see "Noteholders are exposed to a number of risks in relation to the 

Offtake Agreements" below), registration of each of the Projects on the Verra Registry on or before December 31, 2026 and the 

Forward Flow Counterparty making all payments due under the Forward Flow Agreement to IBRD in a timely manner. 

Noteholders may therefore receive less Linked Interest Amounts than initially expected (or may not receive any Linked Interest 

Amounts at all).  

 

See further the risk factor entitled "Noteholders have no rights to require IBRD to enforce its rights against the 

Forward Flow Counterparty under the Forward Flow Agreement or in respect of the Offtake Agreements". 

 

Investors should consult their own legal advisors – investment in the Notes may not be legal for all investors. 

 

Investors should consult their own legal advisors in determining whether and to what extent the Notes constitute legal 

investments for such investors and whether and to what extent the Notes can be used as collateral for various types of 

borrowings. In addition, financial institutions should consult their legal advisors or regulators in determining the appropriate 

treatment of the Notes under any applicable risk-based capital or similar rules. 

 

Investors whose investment activities are subject to investment laws and regulations or to review or regulation by 

certain authorities may be subject to restrictions on investments in certain types of debt securities, which may include the Notes. 

Investors should review and consider such restrictions prior to investing in the Notes. 

 

Changes in creditworthiness of IBRD's borrowers may affect the financial condition of IBRD. 

 

IBRD makes loans directly to, or guaranteed by, its member countries. Changes in the macroeconomic environment 

and financial markets in these member countries may affect their creditworthiness and repayments made to IBRD. IBRD's 

Articles limit its outstanding loans, equity investments and guarantees to the total amount of its subscribed capital, reserves 

and surpluses. 

 

Change of Law. 
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The structure of the Notes as well as the structure of the related Forward Flow Agreement, the Offtake Agreements 

and the Project Documents are based on the legal systems and administrative practice in each relevant jurisdiction in effect as 

at the date hereof. No assurance can be given as to the impact of any possible change in law or to administrative practice in any 

of the relevant jurisdictions after the date of hereof, nor can any assurance be given as to whether any such change could 

adversely affect the ability of IBRD to make payments under the Notes, the ability of the Forward Flow Counterparty to make 

payments under the Forward Flow Agreement or the ability of Plastic Collective UK to make payments or transfer VCUs under 

the Offtake Agreements (each of which, in turn, would affect the payment of Linked Interest Amounts by IBRD), or as to 

whether any potential investor may acquire or hold a Note in a given jurisdiction. 

 

Risks relating to the Forward Flow Counterparty, Plastic Collective, Plastic Collective UK and the Projects and certain 

other risks 

 

Plastic Collective, Plastic Collective UK, Projects and Forward Flow Counterparty Information. 

 

All of the information contained in this Prospectus Supplement regarding Plastic Collective, Plastic Collective UK 

and the Projects is derived entirely from, and is solely based on, publicly available information and is for informational purposes 

only (and without independent verification by IBRD, the Lead Manager, the Global Agent, the Forward Flow Counterparty or 

any of their respective affiliates). No representation, warranty or undertaking (express or implied) is made and no responsibility 

is accepted by IBRD, the Lead Manager, the Global Agent, the Forward Flow Counterparty or any of their respective affiliates 

as to the accuracy, completeness and timeliness of information concerning Plastic Collective, Plastic Collective UK or the 

Projects. 

 

All of the information contained in this Prospectus Supplement regarding the Forward Flow Counterparty is derived 

entirely from, and is solely based on, publicly available information or information provided by the Forward Flow Counterparty 

to IBRD and is for informational purposes only (and without independent verification by IBRD or the Lead Manager or any of 

their respective affiliates). No representation, warranty or undertaking (express or implied) is made and no responsibility is 

accepted by IBRD or the Lead Manager or any of their respective affiliates as to the accuracy, completeness and timeliness of 

information concerning the Forward Flow Counterparty. 

 

Noteholders are exposed to the credit and performance risk of the Forward Flow Counterparty in respect of the Linked 

Interest Amounts, any Shortfall Catch Up Amounts and any Additional Redemption Amount. 

 

IBRD's payment obligations in respect of the Linked Interest Amounts and any Shortfall Catch Up Amounts in respect 

of any Interest Payment Date and any Additional Redemption Amount on the Maturity Date are entirely conditional upon the 

Forward Flow Agreement not being terminated for any reason (including as a result of a termination of both Offtake 

Agreements – see "Noteholders are exposed to a number of risks in relation to the Offtake Agreements" below) prior to such 

Interest Payment Date or the Maturity Date, as applicable. 

 

If the Forward Flow Agreement is terminated for any reason, no further Linked Interest Amounts or any Shortfall 

Catch Up Amounts shall be payable and all Linked Interest Amounts and Deferred Amounts will be cancelled. Additionally, 

in the event that the Forward Flow Agreement is terminated for any reason, no Additional Redemption Amount will be payable. 

Termination of the Forward Flow Agreement does not result in an early redemption of the Notes. 

 

In addition, any failure by the Forward Flow Counterparty (in its capacity as the calculation agent under the Forward 

Flow Agreement) to calculate the Plastic Credits Balance (Project 1), Plastic Credits Balance (Project 2), VCU Balance (Project 

1) and VCU Balance (Project 2), as applicable, under the Forward Flow Agreement or failure of the Forward Flow Counterparty 

to make a payment to IBRD under the Forward Flow Agreement, whether due to the creditworthiness of the Forward Flow 

Counterparty, a termination of both Offtake Agreements or for any other reason, may result in a loss to the Noteholders. 

 

The obligation of IBRD to pay Linked Interest Amounts on any Interest Payment Date is subject to IBRD having 

received equivalent amounts from the Forward Flow Counterparty under the Forward Flow Agreement in a timely manner 

prior to such Interest Payment Date. This could lead, with regard to one or more Interest Payment Dates, to payment of VCU 

Linked Interest Amounts being cancelled and to Plastic Credits Linked Interest Amounts being delayed to a subsequent Interest 

Payment Date (and payable as Shortfall Catch Up Amounts) (without any additional interest or amounts being due by IBRD 

with regard to such delay) or to cancellation of payment of such Plastic Credits Linked Interest Amounts with regard to such 
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Interest Payment Dates on the Maturity Date. Noteholders are therefore exposed to the credit and performance risk of the 

Forward Flow Counterparty in respect of any scheduled payment of Linked Interest Amounts. 

 

Further, whilst a termination of the Forward Flow Agreement may result in the payment of any Forward Flow Deficit 

on the Interest Payment Date following termination, any such payment will depend on the timing and circumstances of such 

termination of the Forward Flow Agreement. 

 

Noteholders are exposed to a number of risks in relation to the Offtake Agreements. 

 

 IBRD's payment obligations in respect of the Plastic Credits Linked Interest Amounts and any Shortfall Catch Up 

Amounts in respect of any Interest Payment Date and any Additional Redemption Amount on the Maturity Date are subject to 

IBRD having received equivalent amounts from the Forward Flow Counterparty under the Forward Flow Agreement, each of 

which in turn is conditional upon the PCIA not being terminated. IBRD's payment obligations in respect of the VCU Linked 

Interest Amounts in respect of any Interest Payment Date is subject to IBRD having received equivalent amounts from the 

Forward Flow Counterparty under the Forward Flow Agreement, which in turn is conditional upon the ERPA not being 

terminated. Both IBRD and the Forward Flow Counterparty can elect to terminate the Forward Flow Agreement upon 

termination of both Offtake Agreements. 

  

 The Offtake Agreements can be terminated for a number of reasons (see further "Summary of the Offtake Agreements 

– Termination provisions" in this Prospectus Supplement), which exposes Noteholders to a number of risks. 

 

 The Offtake Agreements are an important factor in determining whether Noteholders receive any Linked Interest 

Amounts, Shortfall Catch Up Amounts and/or Additional Redemption Amount. There is nothing in the Offtake Agreements 

that prevents the parties thereto (including the Forward Flow Counterparty) from terminating either Offtake Agreement at any 

time by mutual agreement of the parties thereto or from amending the Offtake Agreements in a manner that could ultimately 

be detrimental to the Noteholders, as a result of which Noteholders may receive less Linked Interest Amounts, Shortfall Catch 

Up Amounts and/or Additional Redemption Amount than expected or may receive no Linked Interest Amounts, Shortfall Catch 

Up Amounts and/or Additional Redemption Amount at all. Noteholders have no right to see copies of the Offtake Agreements 

or to receive any information with respect to the performance of the parties' obligations with respect thereto. 

 

 IBRD is not a party to the Offtake Agreements and has no right to see or enforce their terms. The information contained 

in "Additional Risk Factors" and under the section headed "Summary of the Offtake Agreements" in this Prospectus Supplement 

relating to the Offtake Agreements has been provided to IBRD by the Forward Flow Counterparty and IBRD expressly 

disclaims responsibility for the contents of the Offtake Agreements and for any action that may be taken by the Forward Flow 

Counterparty or Plastic Collective UK thereunder. 

 

Noteholders are exposed to a number of risks in relation to the Project Documents.  

 

 IBRD's payment obligations in respect of the Linked Interest Amounts and any Shortfall Catch Up Amounts in respect 

of any Interest Payment Date and any Additional Redemption Amount on the Maturity Date are entirely conditional upon the 

Forward Flow Agreement not being terminated for any reason and upon the relevant Offtake Agreement not being terminated 

for any reason. Payments and transfers of VCUs due to be made by Plastic Collective UK pursuant to each Offtake Agreement 

are conditional upon the relevant Project Documents not being terminated.  

  

 The Project Documents can be terminated for a number of reasons (see further "Summary of the Project Documents – 

Summary of the ASASE Project Documents – Termination provisions" and "Summary of the Project Documents – Summary of 

the SEArcular Project Documents – Termination provisions" in this Prospectus Supplement), which exposes Noteholders to a 

number of risks. 

 

 The Project Documents are an important factor in determining whether Noteholders receive any Linked Interest 

Amounts, Shortfall Catch Up Amounts and/or Additional Redemption Amount. There are no constraints in the Project 

Documents that prevent the parties thereto from terminating any Project Documents and/or amending any Project Documents 

in a manner that could ultimately be detrimental to the Noteholders, as a result of which Noteholders may receive less Linked 

Interest Amounts, Shortfall Catch Up Amounts and/or Additional Redemption Amount than expected or may receive no Linked 

Interest Amounts, Shortfall Catch Up Amounts and/or Additional Redemption Amount at all. Noteholders have no right to see 
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copies of the Project Documents or to receive any information with respect to the performance of the parties' obligations with 

respect thereto. 

 

 IBRD is not a party to the Project Documents and has no right to see or enforce any of their terms. The information 

contained in "Additional Risk Factors" and under the section headed "Summary of the Project Documents" in this Prospectus 

Supplement relating to the Project Documents has been provided to IBRD by Plastic Collective UK and IBRD expressly 

disclaims responsibility for the contents of the Project Documents and for any action that may be taken by the parties thereunder. 

 

Noteholders are exposed to the performance risk of the Projects with respect to Linked Interest Amounts. 

 

Plastic Credits Linked Interest Amounts and VCU Linked Interest Amounts under the Notes are calculated by 

reference to the number of Plastic Credits and VCUs, respectively, generated by the Projects and issued into the Verra Registry 

in accordance with the Plastic Program Rules, the VCS Rules and the Registry Rules. If fewer Plastic Credits than anticipated 

are issued into the Verra Registry in respect of one or both Projects, Noteholders will receive lower Plastic Credits Linked 

Interest Amounts than expected. If no Plastic Credits are issued into the Verra Registry in respect of either Project, Noteholders 

will not receive any Plastic Credits Linked Interest Amounts. If fewer VCUs than anticipated are issued into the Verra Registry 

in respect of one or both Projects, Noteholders will receive lower VCU Linked Interest Amounts than expected. If no VCUs 

are issued into the Verra Registry in respect of either Project, Noteholders will not receive any VCU Linked Interest Amounts. 

 

 Noteholders are therefore exposed to the risk that one or both Projects fails to perform or underperforms during the 

life of the Notes or that Plastic Credits and/or VCUs are not issued into the Verra Registry. 

 

The Projects are separate from one another and neither Project guarantees the other's performance or obligations. 

 

The Projects are distinct and separate operations and neither Project guarantees the other's performance or obligations. 

In the event that one Project underperforms and generates fewer Plastic Credits and/or VCUs than anticipated, the shortfall in 

the Plastic Credits Linked Interest Amount and/or VCU Linked Interest Amount due to Noteholders will not be made up by 

any overperformance by the other Project. The maximum Plastic Credit Linked Interest Amount payable by reference to Plastic 

Credits Issued by Project 1 is limited to the Target Number of Plastic Credits (Project 1), the maximum Plastic Credit Linked 

Interest Amount payable by reference to Plastic Credits Issued by Project 2 is limited to the Target Number of Plastic Credits 

(Project 2), the maximum VCU Linked Interest Amount payable by reference to VCUs Issued by Project 1 is limited to the 

Target Number of VCUs (Project 1) and the maximum VCU Linked Interest Amount payable by reference to VCUs Issued by 

Project 2 is limited to the Target Number of VCUs (Project 2). 

 

Therefore, in order for Noteholders to receive the maximum possible amount of Plastic Credits Linked Interest 

Amounts and VCU Linked Interest Amounts on the Notes, each Project must generate its target number of Plastic Credits and 

VCUs.  

 

Noteholders are exposed to the credit and performance risk of Plastic Collective UK with respect to Linked Interest Amounts, 

any Shortfall Catch Up Amounts and any Additional Redemption Amount and to the price of Plastic Credits with respect to 

Plastic Credits Linked Interest Amounts. 

 

A failure by Plastic Collective UK to make payments due under the Offtake Agreements may result in the deferral 

(and potentially cancellation) of Linked Interest Amounts (see "Noteholders are exposed to a number of risks in relation to the 

Offtake Agreements" above). Noteholders are therefore exposed to the risk that Plastic Collective UK fails to perform its 

obligations under the Offtake Agreements or becomes insolvent. 

 

Pursuant to the Offtake Agreements, Plastic Collective UK is required to pay the Forward Flow Counterparty a fixed 

amount per Plastic Credit Issued by the Projects and to transfer VCUs issued by the Projects to the Forward Flow Counterparty. 

In the event that Plastic Collective UK is unable to sell the Plastic Credits at or above this fixed amount, or is unable to sell the 

Plastic Credits at all for any reason, Plastic Collective UK may be unable to make the payments due under the Offtake 

Agreements. Additionally, in the event that Plastic Collective UK becomes insolvent, Plastic Collective UK may be unable to 

pay the relevant amounts or transfer the relevant VCUs to the Forward Flow Counterparty. Noteholders are therefore exposed 

to the credit and performance risk of Plastic Collective UK with respect to the Linked Interest Amounts and the price at which 

it is able to sell Plastic Credits with respect to the Plastic Credits Linked Interest Amounts. 
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Plastic Credits are a new type of asset for which there is currently no market. There can be no assurance that a market 

will develop for the Plastic Credits. Even if a market for the Plastic Credits develops, the price and volume at which Plastic 

Collective UK can sell such Plastic Credits may exhibit substantial volatility and may be significantly lower than the amount 

Plastic Collective UK has agreed to pay the Forward Flow Counterparty pursuant to the Offtake Agreements. 

 

Plastic Collective UK was incorporated on January 7, 2022. No comparative financial information is available in 

respect of Plastic Collective UK, as at the date of this Prospectus Supplement, as a result of its limited trading history. 

 

Noteholders have no rights to require IBRD to enforce its rights against the Forward Flow Counterparty under the Forward 

Flow Agreement. 

 

Noteholders will have no right to require IBRD to exercise any of its rights against the Forward Flow Counterparty 

under the Forward Flow Agreement, nor will IBRD or the Forward Flow Counterparty have any obligation to Noteholders to 

do so. IBRD's payment obligations in respect of the Linked Interest Amounts, any Shortfall Catch Up Amounts and any 

Additional Redemption Amount are entirely conditional upon the Forward Flow Agreement not being terminated and payment 

being made of the relevant amount under the relevant Offtake Agreement and the Forward Flow Agreement. In the event that 

the Forward Flow Counterparty fails to make a payment (in whole or in part) to IBRD when due under the Forward Flow 

Agreement, this may result in a loss to such Noteholders unless such non-payment is adequately remedied by the Forward Flow 

Counterparty within the necessary time frames under the terms of the Forward Flow Agreement. 

 

The Forward Flow Counterparty has no direct or indirect contractual liability to Noteholders. 

 

Noteholders will have no right to enforce or take actions against the Forward Flow Counterparty or Plastic Collective 

UK in respect of the Notes or the Forward Flow Agreement or the Offtake Agreements, including (but not limited to) in the 

event that the Forward Flow Counterparty fails to make a payment (in whole or in part) to IBRD when due under the Forward 

Flow Agreement or in the event that Plastic Collective UK fails to make a payment (in whole or in part) to the Forward Flow 

Counterparty when due under an Offtake Agreement. 

 

The Notes should be treated as contingent payment debt instruments for U.S. federal income tax purposes, which may have 

materially adverse consequences for U.S. taxable investors. 

 

The Notes should be treated as contingent payment debt instruments for U.S. federal income tax purposes. Assuming 

they are, the timing and character of income, gain or loss reported on the Notes may differ substantially from the timing and 

character of income, gain or loss that would be reported on the Notes if they were not contingent payment debt instruments. 

Under the contingent payment debt instrument rules and the terms of the Notes, a U.S. taxable investor may also recognize 

income in a tax year, and possibly U.S. tax liability, that exceeds the payment it receives on the Notes in that year. See "U.S. 

Federal Income Tax Treatment" at page PT-33 of this Prospectus Supplement. 

 

Conflicts of Interest  

 

Citigroup Global Markets Limited will act as the Forward Flow Counterparty and the Forward Flow Calculation Agent 

under the Forward Flow Agreement and Calculation Agent under the Notes and will be IBRD's counterparty in the Forward 

Flow Agreement entered into by IBRD. The existence of such multiple roles and responsibilities for Citigroup Global Markets 

Limited and its affiliates creates possible conflicts of interest. For example, the amounts payable by the Forward Flow 

Counterparty to IBRD under the Forward Flow Agreement are expected, as of the Issue Date, to be calculated on the same 

basis as the amounts payable by IBRD under the Notes. As a result, the determinations made by the Forward Flow Counterparty 

in its discretion as Calculation Agent for the Notes may affect the amounts payable by it under the Forward Flow Agreement, 

and, in making such determinations, the Forward Flow Counterparty may have economic interests adverse to those of the 

Noteholders. The Noteholders shall be deemed to acknowledge that, although IBRD will enter into the Forward Flow 

Agreement, IBRD's rights and obligations under the Forward Flow Agreement will be independent of its rights and obligations 

under the Notes, and Noteholders will have no interest in the Forward Flow Agreement or any payment to which IBRD may 

be entitled thereunder. The Forward Flow Counterparty and its affiliates have no obligation to consider the Noteholders' 

interests in taking any action or making any determination that might adversely affect the Notes. 
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Additionally, Citigroup Global Markets Limited and its affiliates may have other relationships with IBRD or Plastic 

Collective UK and may have economic interests adverse to those of the Noteholders. Citigroup Global Markets Limited and 

its affiliates have no obligation to consider the Noteholders' interests in taking any action that might adversely affect the Notes. 
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USE OF PROCEEDS 

 

 

Supporting sustainable development in IBRD's member countries 

 

The net proceeds from the sale of the Notes will be used by IBRD to finance Eligible Sustainable Development 

Projects. 

 

"Eligible Sustainable Development Projects" means projects, programs and activities in IBRD's member countries 

designed to achieve positive social and environmental impacts and outcomes in line with IBRD's twin goals of eliminating 

extreme poverty and promoting shared prosperity. 

 

Eligible Sustainable Development Projects undergo a rigorous review and internal approval process which integrates 

IBRD's sustainability policies and environmental and social requirements.  

 

IBRD's sustainable development bond framework ("SDBF"), as published from time to time, describes the process 

for selecting, evaluating and reporting on Eligible Sustainable Development Projects and contains descriptions and examples 

of such eligible projects. 

 

The net proceeds from the sale of the Notes are not committed or earmarked for the lending to, or financing of, any 

particular Eligible Sustainable Development Projects. Payments on the Notes are not funded by any Eligible Sustainable 

Development Projects. Prior to use, the net proceeds from the sale of the Notes will be invested by IBRD's Treasury in 

accordance with IBRD's liquid asset management investment policies. IBRD's administrative and operating expenses are 

covered entirely by IBRD's various sources of revenue (net income) consisting primarily of net loan revenues and investment 

income (as more fully described in the Information Statement issued on October 2, 2023). The SDBF and the information set 

forth therein are not a part of, or incorporated by reference into, the Prospectus or this Prospectus Supplement. 

 

  



PT-14 

 

PLASTIC COLLECTIVE AND PLASTIC COLLECTIVE UK 

 

The information set out below regarding Plastic Collective and Plastic Collective UK has been extracted from publicly 

available sources. No representation or warranty, express or implied, is made by IBRD, the Lead Manager or the Forward 

Flow Counterparty as to the accuracy or completeness of such information, and nothing contained therein is, or shall be relied 

upon as a promise or representation by any of IBRD, the Lead Manager or the Forward Flow Counterparty, whether as to the 

past or the future. None of IBRD, the Lead Manager or the Forward Flow Counterparty have independently verified any such 

information, and they do not assume any responsibility for its accuracy or completeness. Each potential investor of the Notes, 

by accepting delivery of this Prospectus Supplement, agrees to the foregoing. The information on the websites referred to below 

do not form part of and are not incorporated by reference into this Prospectus Supplement. 

 

The Pacific Collective LTD, trading as Plastic Collective (ABN: 17620457801) ("Plastic Collective") is an Australian 

limited company registered with the Australian Business Register on September 16, 2017. Plastic Collective was founded by 

siblings Louise and Steve Hardman to address mismanaged plastic waste that leaks into oceans and nature and goes unrecycled 

into landfill and incineration. 

 

The ownership structure of Plastic Collective is as follows: 

 

Shareholder Shareholding 

Stephen Hardman  55% 

Louise Hardman  35% 

Dianne Hardman  10% 

 

Plastic Collective supports projects that collect and recycle plastic in emerging nations with funding solutions, waste 

management technologies, digital monitoring systems, project certification, expansion planning, waste picker welfare 

programs, operational training and community education programs.  

 

Plastic Collective has been a leading proponent in the development and deployment of Verra Plastic Waste Reduction 

Standard (See: https://verra.org/programs/plastic-waste-reduction-standard/) and its associated plastic credit program. 

 

Plastic Collective UK is a private limited company incorporated in the United Kingdom on January 7, 2022 with 

company number 13833981. Steve Hardman is the sole director of Plastic Collective UK. 

 

The ownership structure of Plastic Collective UK is as follows: 

 

Shareholder Shareholding 

Stephen Hardman  40% 

Louise Hardman  50% 

Dianne Hardman  10% 

 

An amount equivalent to the sum of the Tranche Amounts (as defined below) under the Forward Flow Agreement 

will be transferred from the Forward Flow Counterparty and used to fund the expansion of the Projects (see "The Projects"), 

where plastic leakage rates into nature and oceans are extreme. Funds will be released by the Forward Flow Counterparty to 

Plastic Collective UK pursuant to the Offtake Agreements in tranches upon the satisfaction of certain milestones and in turn 

transferring to the Projects pursuant to the Project Documents. 

 

The Projects were selected by Plastic Collective UK in order to address plastic waste in extreme leakage territories, 

and where they have proven operational track record over the previous three years, and are planning to scale and develop 

additional capacity in the next three to five years, and have credible managements teams and high social and environmental 

impact. 

 

Plastic Collective UK has exclusive rights to manage both Projects' plastic and carbon credits programs, including the 

sales and marketing of said plastic and carbon credits.  
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THE PROJECTS 

 

The information set out below regarding the Projects has been extracted from publicly available sources. No 

representation or warranty, express or implied, is made by IBRD, the Lead Manager or the Forward Flow Counterparty as to 

the accuracy or completeness of such information, and nothing contained therein is, or shall be relied upon as a promise or 

representation by any of IBRD, the Lead Manager or the Forward Flow Counterparty, whether as to the past or the future. 

None of IBRD, the Lead Manager or the Forward Flow Counterparty have independently verified any such information, and 

they do not assume any responsibility for its accuracy or completeness. Each potential investor of the Notes, by accepting 

delivery of this Prospectus Supplement, agrees to the foregoing. The information on the websites referred to below does not 

form part of and are not incorporated by reference into this Prospectus Supplement.  

 

THE PROJECTS ARE NOT FINANCED BY IBRD AND THEREFORE IBRD'S POLICIES AND PROCEDURES 

RELATED TO PROJECTS IT FINANCES DO NOT APPLY TO THE PROJECTS. 

 

Project 1: ASASE Foundation, Ghana 

The ASASE Foundation project has been submitted for registration on the Verra Registry as Project ID "3964" (the 

"ASASE Project").  

 

The ASASE Project is a community-based plastic waste collection and recycling project established in Ghana in 2019. 

The project involves starting small recycling plants as social enterprises in communities where plastic pollution is most severe, 

and empowering women entrepreneurs to build their own plastic waste collection businesses as a sustainable source of income 

and employment. 

 

All ASASE Project activity is conducted through the legal entity "The ASASE Foundation" which is registered as a 

private company limited by guarantee under the Ghana Companies Ordinance 1950 and Company Act 1963 (Registration 

Number: CG056712017) (the "ASASE Foundation"). The ASASE Foundation was incorporated on March 24, 2017 with the 

principal activity of "supporting entrepreneurs to build plastic waste management businesses". Certain operations of the ASASE 

Project are carried out by Cash It Limited, a wholly owned subsidiary of the ASASE Foundation incorporated on April 5, 2019 

with the principal activity of plastic waste recycling (Registration Number: CS093292019). 

 

Networks of waste pickers collect Polypropylene ("PP"), Low-Density Polyethylene ("LDPE"), High-Density 

Polyethylene ("HDPE") and Polyethylene Terephthalate ("PET") from numerous sources including households, businesses, 

schools, markets and landfill. The collected waste is transported to ASASE Foundation's collection centres and warehouses for 

aggregation. All sorting is conducted in the warehouses, from where it is transferred to the ASASE Foundation's Cash It! Plants 

for washing and processing into shred and pellets. 

 

An amount equal to Tranche Amounts 1 and 3 (subject to the terms of the Forward Flow Agreement and the Offtake 

Agreements) will be used to expand the number of plastic collection and recycling sites that the ASASE Foundation operates 

in Accra Ghana in order to increase their processing capacity.  

 

Key Co-benefits 

 

a) Provision of plastic waste management services to Accra's poorest, underserved communities; 

b) Remediation of World Heritage site; 

c) Reduction of Accra's high environmental leakage rates and addressing ocean bound plastic; 

d) Employment provision for 156 staff (almost half are women); 

e) Livelihood provision for 941 waste pickers (around 45 percent are women); 

f) ZPO Social Plus standard to alleviate waste picker poverty being implemented from January 1, 2024; 

g) Schools plastic circularity education program; and 

h) Community health and sanitation awareness building. 

Project Impact 
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This project is a high impact activity, as is evidenced by aiming to meet 8 of the 17 United Nations Sustainable Development 

Goals ("SDGs"), namely the following: 

 

3. Good Health and Well Being, through improved health from reduced plastic soil, water, and air pollution;  

4. Quality Education, through plant workers receiving technical skills training; 

5. Gender Equality, by providing women access to decent work fuels sustainable economies and benefits societies;  

6. Clean Water and Sanitation, by making water cleaner from reduced plastic waste and increased recycling; 

8. Decent Work and Economic Growth, through the creation of employment opportunities for women through new 

roles in business; 

9. Industry Innovation and Infrastructure, through developing reliable, sustainable and resilient recycling 

infrastructure in a developing country through financial, technological and technical support; 

11. Make cities and human settlements inclusive, safe, resilient and sustainable, through reducing the adverse 

impact of the city of Accra by improving waste management; and 

14. Life Below Water, through protecting marine life from plastic pollution. 

 

 

Project 2: SEArcular By Greencore, Indonesia 

The SEArcular by Greencore project has been submitted for registration on the Verra Registry as Project ID "4805" 

(the "SEArcular Project" and, together with the ASASE Project, the "Projects"). 

 

The SEArcular Project is a plastic waste collection and recycling project established in Surabaya, Indonesia in 2018. 

The project empowers coastal communities by providing training, employment and price premiums for the ocean bound plastic 

they collect. 

 

All SEArcular Project activity is conducted through the legal entity PT Greencore Resources Indonesia which is 

licenced by the Ministry of Law and Human Rights of Indonesia to legally conduct business activities in Indonesia (Business 

Identification Number (NIB): 8120003812553) ("Greencore"). Greencore's company regulations have been endorsed with 

registered number 568/62/437.58/2021. The entity, registered in April 2023, operates the SEArcular Project's Indonesian plastic 

waste management activities. 

 

SEArcular focuses on providing an appropriate end of life for the more difficult to recycle plastic types. The project’s 

network of waste pickers, aggregators and suppliers collect LDPE, HDPE, PP, PET, Polyvinyl Chloride ("PC") and "other" 

(ABS, POM, PA) directly from beaches, waterways, streets, and bins and dumpsters located in public areas and used by 

individuals/households and businesses. 

 

SEArcular transports the collected and pre-sorted material to its processing facility in Surabaya where it is washed 

and processed into flakes and pellets. The project’s outputs are used by its customers for the production of a diverse range of 

recycled plastic products, including electronic componentry, luggage items, durable film and reusable poly bags. 

 

An amount equal to Tranche Amounts 2 and 4 (subject to the terms of the Forward Flow Agreement and the Offtake 

Agreements) will be used to install a food grade PET recycling production line in Surabaya Indonesia. 

 

Key Co-benefits 

 

a) Provision of plastic waste management services to East Java's underserved coastal communities; 

b) Reduction of East Java's high environmental leakage rates and addressing ocean bound plastic; 

c) Certified Ocean Bound Plastic collection and recycling organisation; 

d) Certified under Global Recycling Standard; 

e) Employment provision for 33 staff; 

f) Livelihood provision for 650 waste pickers; 

g) ZPO Social Plus standard to alleviate waste picker poverty being implemented from January 1, 2024; and 

h) Community health and sanitation awareness building. 

Project Impact 
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This project is a high impact activity, as is evidenced by aiming to meet 8 of the 17 United Nations SDGs, namely the following: 

 

1. No poverty, by empowering coastal communities across Indonesia and giving them premium for the collection of 

OBP plastic; 

6. Clean Water and Sanitation, by removing plastic from coastal areas at risk of leakage and thereby contributing to 

a cleaner water; 

8. Decent Work and Economic Growth, by giving a OBP premium to the waste pickets and thereby contributing to 

giving them the ability to have decent job and revenues; 

9. Industry Innovation and Infrastructure, through developing reliable, sustainable and resilient recycling 

infrastructure in a developing country through financial, technological and technical support; 

11. Make cities and human settlements inclusive, safe, resilient and sustainable, by organizing the collection and 

recycling of plastic waste in cities and coastal communities; 

12. Ensure sustainable consumption and production patterns, by giving the opportunity to make plastic items 

from recycled plastic, non-fossil sources; 

14. Life Below Water, by preventing plastic waste from leaking into the ocean (ocean-bound certified company); and 

15. Life on Land, 80% of the plastic found in the ocean originates from land based sources; by removing it before it 

enters the ocean, thereby contributing to improved life on land. 

 

For further information about the Projects please consult the Verra website. 
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THE FORWARD FLOW COUNTERPARTY 

 

No representation or warranty, express or implied, is made by IBRD as to the accuracy or completeness of the 

information set out below regarding the Forward Flow Counterparty, and nothing contained therein is, or shall be relied upon 

as a promise or representation by IBRD, whether as to the past or the future. IBRD has not independently verified any such 

information, and it does not assume any responsibility for its accuracy or completeness. Each potential investor of the Notes, 

by accepting delivery of this Prospectus Supplement, agrees to the foregoing. 

 

Citigroup Global Markets Limited ("CGML") is a company registered in England and is authorised by the Prudential 

Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. CGML was 

incorporated on October 21, 1983 as Stockrobe Limited and changed its name to Salomon Brothers International Limited on 

February 1, 1984 and to Citigroup Global Markets Limited on April 7, 2003. The registered address of CGML is Citigroup 

Centre, Canada Square, Canary Wharf, London E14 5LB, United Kingdom. 

 

CGML has a major international presence as a dealer, market maker and underwriter in equity, fixed income and commodities, 

as well as providing advisory services to a wide range of corporate, institutional and government clients. It is headquartered in 

London and operates globally from the UK and its branches in Europe and the Middle East. 
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SUMMARY OF THE FORWARD FLOW AGREEMENT 

 

The following summary describes certain material terms of the Forward Flow Agreement. The summary does not 

purport to be complete or exact and is subject to, and is qualified in its entirety by reference to, all of the provisions of the 

Forward Flow Agreement, including the definitions therein of certain terms. The Forward Flow Agreement is not available for 

inspection. 

 

On or prior to the Issue Date, IBRD ("Party B") will enter into the Forward Flow Agreement with the Forward Flow 

Counterparty ("Party A"), on the terms summarized below. 

 

 

Effectiveness 

The transaction contemplated by the Forward Flow Agreement will become effective on the Issue Date (defined in 

the Final Terms) immediately upon closing of the issuance of the Notes. 

 

The Forward Flow Transaction 

 

PARTY A PAYMENTS: 

Party A Plastic Credits Payment 

Obligation: 

On each Party A Payment Date, Party A shall pay to Party B the Party A Plastic 

Credits Payment Amount for such Party A Payment Date. 

On the Party A Final Payment Date, Party A shall pay to Party B the Party A 

Plastic Credits Outperformance Amount (if any). 

Party A VCU Payment Obligation: On each Party A Payment Date, Party A shall pay to Party B the Party A VCU 

Payment Amount for such Party A Payment Date. 

Party A Plastic Credits Payment 

Amount: 

In respect of each Party A Payment Date, an amount equal to the Plastic Credits 

Linked Interest Amounts plus any Shortfall Catch Up Amounts, as calculated 

by the Forward Flow Calculation Agent on the related Note Determination Date. 

Party A Plastic Credits Outperformance 

Amount: 

In respect of the Party A Final Payment Date, an amount equal to the Plastic 

Credits Net Outperformance Amount (if any), as calculated by the Forward 

Flow Calculation Agent on the Final Note Determination Date. 

Party A VCU Payment Amount: In respect of each Party A Payment Date, an amount equal to the VCU Linked 

Interest Amounts, as calculated by the Forward Flow Calculation Agent on the 

related Note Determination Date. 

Party A Payment Date: Each date falling 5 Business Days following each Note Determination Date. 

Party A Final Payment Date: The date falling 5 Business Days following the Final Note Determination Date. 

Party A Plastic Credits Payment 

Condition: 

Each Party A Plastic Credits Payment Obligation is subject to the conditions 

precedent that: 

(a) no PCIA Termination has occurred; and 

(b) Party A having received an amount equivalent to the relevant Party A 

Plastic Credits Payment Obligation from Plastic Collective UK 

pursuant to the PCIA. 

In the event that, with regards to a given Party A Payment Date, Party A receives 

an amount from Plastic Collective UK pursuant to the PCIA which is less than 
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the Party A Plastic Credits Payment Obligation, the Party A Plastic Credits 

Payment Obligation for that Party A Payment Date shall be reduced to an 

amount equal to the amount actually received from Plastic Collective UK. 

For the avoidance of doubt, the payment obligations of Party A with respect to 

each Party A Plastic Credits Payment Amount and each Party A Plastic Credits 

Outperformance Amount are conditional only upon satisfaction of the Party A 

Plastic Credits Payment Condition. 

Party A VCU Payment Condition: Each Party A VCU Payment Obligation is subject to the conditions precedent 

that: 

(a) no ERPA Termination has occurred; and 

(b) the Forward Flow Calculation Agent has confirmed that the VCUs 

comprising the VCU Balance (Project 1) and the VCU Balance (Project 

2) relating to the immediately preceding Note Determination Date have 

been issued. 

For the avoidance of doubt, the payment obligations of Party A are conditional 

only upon satisfaction of the Party A VCU Payment Condition. 

Status of Party A Payment Obligation: Unsecured and unsubordinated obligations of Party A to Party B, provided that 

the existence of such obligations shall, in all cases and without exception, be 

subject to and conditional upon the extent to which the Party A Plastic Credits 

Payment Condition and the Party A VCU Payment Condition described above, 

as applicable, are satisfied. 

PARTY B PAYMENTS: 

Party B Payment Obligation: On each Party B Payment Date, Party B shall pay to Party A the Party B Payment 

Amount for such Party B Payment Date. 

Party B Payment Amount: In respect of each Party B Payment Date, an amount equal to the Tranche 

Amount for such Party B Payment Date specified in the Party B Payment 

Schedule appended to the Forward Flow Agreement. 

Party B Payment Date: Each date set out in "Tranche Amounts" below (subject to adjustment in respect 

of the Tranche Amounts 3 and 4 as set out in paragraphs (b) and (c) of the Party 

B Payment Condition). 

Party B Payment Condition: Each Party B Payment Obligation is subject to the conditions precedent that: 

(a) no PCIA Termination has occurred; 

(b) with respect to the payment of Tranche Amount 3 only, Project 1 has 

been registered with the Verra Registry, provided that in the event that 

Project 1 is subsequently registered with the Verra Registry prior to 

December 31, 2026, Party B will pay such Tranche Amount 3 within 

10 Business Days after Party A has notified Party B that Project 1 is so 

registered; and 

(c) with respect to the payment of Tranche Amount 4 only, Project 2 has 

been registered with the Verra Registry, provided that, in the event that 

Project 2 is subsequently registered with the Verra Registry prior to 
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December 31, 2026, Party B will pay such Tranche Amount 4 within 

10 Business Days after Party A has notified Party B that Project 2 is so 

registered. 

For the avoidance of doubt, the payment obligations of Party B are conditional 

only upon satisfaction of the Party B Payment Condition. 

Status of Party B Payment Obligation: Unsecured and unsubordinated obligations of Party B to Party A, provided that 

the existence of such obligations shall, in all cases and without exception, be 

subject to and conditional upon the extent to which the Party B Payment 

Condition described above is satisfied. 

 

Tranche Amounts 

 

 

# 
Tranche Amount 

(USD) 
Party B Payment Date 

1 2,793,806.00 Issue Date 

2 3,929,196.00 Issue Date 

3 
2,899,469.00 March 31, 2024 (subject to adjustment as set out in paragraph (b) of the Party 

B Payment Condition) 

4 
4,255,301.00 December 31, 2024 (subject to adjustment as set out in paragraph (c) of the 

Party B Payment Condition) 

 

Periodic Interest Confirmation 

 

On each Party A Payment Date, Party A shall provide the Periodic Interest Confirmation to Party B in the following form: 

 

 

 Project 1  Project 2 

Observed Plastic Credits   

Aggregate Number of Plastic 

Credits 

  

Observed VCUs 

 

  

Aggregate Number of VCUs   

 

 Note Determination Date Cumulative interest amounts 

paid under the Notes 

(including the upcoming 

Interest Payment Date) 
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Fixed Interest Amount (per 

Calculation Amount) (a) 

 N.A. 

VCU Linked Interest Amount 

(per Calculation Amount) (b) 

  

Plastic Credits Linked Interest 

Amounts (per Calculation 

Amount) (c) 

  

Plastic Credits Shortfall 

Amount (per Calculation 

Amount) (d) 

  

Shortfall Catch Up Amount 

(per Calculation Amount) (e) 

  

Interest Amount (per 

Calculation Amount) 

(f=a+b+c-d+e) 

 N.A. 

Deferred Amount applicable 

to the immediately following 

Note Determination Date 

 N.A. 

 

 

Final Note Determination Date 

Plastic Credits Net 

Outperformance Amount 

 

Plastic Credits Outperformance 

(per Calculation Amount) 

 

 

 

Termination 

 

IBRD may terminate the Forward Flow Agreement if a bankruptcy event occurs with respect to the Forward Flow 

Counterparty or if the Forward Flow Counterparty fails to make any payment required to be made by it when due or fails to 

fulfil any other obligation thereunder, and such failure is not remedied on or before the first Business Day following receipt of 

notice of such failure from IBRD. IBRD also may terminate the Forward Flow Agreement at any time after December 31, 

2026, if the Project has not been registered on the Verra Registry on or prior to such date. 

 

The Forward Flow Counterparty may terminate the Forward Flow Agreement if at any time IBRD's operations have 

been permanently suspended pursuant to Article VI, Section 5 of IBRD's Articles of Agreement; or IBRD fails to make any 

payment required to be made by it when due and such failure is not remedied on or before the first Business Day following 

receipt of notice of such failure from the Forward Flow Counterparty. 

 

Either IBRD or the Forward Flow Counterparty may terminate the Forward Flow Agreement following the termination 

of both Offtake Agreements. 

 

Governing law 
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The Forward Flow Agreement and any non-contractual obligations arising out of or in connection with it will be 

governed by and construed in accordance with English law, without giving effect to any procedural laws or rules governing or 

concerning the resolution of any dispute, controversy, or claim, and without giving effect to conflict of laws principles. 

 

Dispute resolution 

 

The Forward Flow Agreement provides that IBRD and the Forward Flow Counterparty will use their best efforts 

towards resolving any dispute, controversy or claim arising out of, or relating to, the Forward Flow Agreement. 
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SUMMARY OF THE OFFTAKE AGREEMENTS 

 

No representation or warranty, express or implied, is made by IBRD as to the accuracy or completeness of the 

information set out below regarding the Offtake Agreements, and nothing contained therein is, or shall be relied upon as a 

promise or representation by IBRD, whether as to the past or the future. IBRD has not independently verified any such 

information, and it does not assume any responsibility for its accuracy or completeness. Each potential investor of the Notes, 

by accepting delivery of this Prospectus Supplement, agrees to the foregoing. 

 

On or prior to the Issue Date, the Forward Flow Counterparty will enter into the Offtake Agreements with Plastic 

Collective UK on the terms agreed between these parties and certain terms are set out below. 

 

The Plastic Credits Intermediation Agreement (the "PCIA") 

 

Anticipated payments 

 

Subject to certain conditions, including without limitation there being no event of default and the Forward Flow 

Counterparty having received funds from IBRD pursuant to the Forward Flow Agreement, the Forward Flow Counterparty will 

pay an amount equivalent to the Tranche Amounts received from IBRD (see "Summary of the Forward Flow Agreement – 

IBRD Payments") to Plastic Collective UK. 

 

An Amount equivalent to Tranche Amount 3 will only be paid to Plastic Collective UK (and in turn paid by Plastic 

Collective UK to the ASASE Foundation) following registration of Project 1 with the Verra Registry prior to the Project 

Registration Deadline. An Amount equivalent to Tranche Amount 4 will only be paid to Plastic Collective UK (and in turn 

paid by Plastic Collective UK to Greencore) following registration of Project 2 with the Verra Registry prior to the Project 

Registration Deadline. 

 

Any Tranche Amounts paid to Plastic Collective UK are amounts owed by Plastic Collective UK to the Forward Flow 

Counterparty and are to be repaid part in cash and part through set-off of amounts attributable to VCUs transferred to the 

Forward Flow Counterparty under the ERPA (see "ERPA" below). 

 

Pursuant to the PCIA, Plastic Collective UK will sell the Plastic Credits to third party offtakers and pay a fixed price 

per Plastic Credit issued to the Forward Flow Counterparty 3 Business Days following each Note Determination Date. 

 

Subject to certain conditions, if any Plastic Credits Outperformance is payable on the Notes, Plastic Collective UK 

shall pay an amount equal to such Plastic Credits Outperformance to the Forward Flow Counterparty within 3 Business Days 

of the Independent Auditor confirming the Plastic Credits Weighted Average Price. 

 

Appointment of Independent Auditor 

 

 Plastic Collective UK shall appoint an Independent Auditor prior to the Independent Auditor Appointment Date, 

provided that the Issuer has provided its prior written consent to such appointment (such consent not to be unreasonably 

withheld). Plastic Collective UK shall provide such Independent Auditor with all documents, data and assistance necessary for 

the Independent Auditor to audit and confirm the Plastic Credits Weighted Average Price. 

 

Registration of the Project with the Plastic Waste Reduction Standard 

 

Plastic Collective UK shall use reasonable endeavours to ensure all project activities are registered with the Plastic 

Waste Reduction Standard administered by Verra (as may be updated from time to time in accordance with any time periods 

and other requirements set by such standards) as soon as reasonably practicable after the Issue Date. 

 

Monitoring and verification 

 

Plastic Collective UK shall procure that the relevant project developer shall undertake certain activities to collect and 

record data and share such data with Plastic Collective UK, who undertakes to share certain monitoring data with the Forward 

Flow Counterparty. Further, Plastic Collective UK undertakes to procure that submit certain data is submitted to a validation 
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and verification body to undertake verification of the collection and recycling of waste plastic by the Projects during certain 

periods. 

 

The Emission Reduction or Removal Offtake Agreement (the "ERPA") 

 

Delivery of VCUs 

 

Plastic Collective UK will repay part of the funding it has received from IBRD via the Forward Flow Counterparty 

pursuant to the ERPA by setting off the amounts invoiced by Plastic Collective UK to the Forward Flow Counterparty for 

VCUs delivered to the Forward Flow Counterparty by Plastic Collective UK. 

 

Plastic Collective UK shall ensure that all VCUs subject to the ERPA are transferred into the Forward Flow 

Counterparty's account with the Verra Registry within 2 Business Days of such VCUs being Issued with good title and free 

and clear of any encumbrances. Upon delivery all right, title and interest in the delivered VCUs shall vest in the Forward Flow 

Counterparty. 

 

Plastic Collective UK shall promptly, and no later than five (5) Business Days after becoming aware, inform the 

Forward Flow Counterparty of any material issues arising in relation to a Project, a project developer or Plastic Collective UK, 

including, but not limited to, in relation to: (i) generation of greenhouse gas reductions or removals or any unplanned 

interruption in Project operations; (ii) the Issuance of VCUs; (iii) the ability to register a Project or to sell or transfer any VCUs; 

(iv) the reputation, solvency or liability of Plastic Collective UK or a project developer; (v) the credibility and/or impact of a 

Project on local communities and other stakeholders or any event in relation to the development or operation of a Project that 

is reasonably likely to have a negative reputational effect associated with Plastic Collective UK or a Project; and (vi) any non-

compliance of a Project, Plastic Collective UK, a project developer or any sub-contractor with any applicable rules, including 

any environmental laws in connection with a Project. 
 

Registration of the Project with the VCS 

 

Plastic Collective UK shall use reasonable endeavours to ensure relevant project activities are registered with the VCS 

administered by Verra (as may be updated from time to time in accordance with any time periods and other requirements set 

by such standards) as soon as reasonably practicable after the Issue Date. 

 

Monitoring and verification 

 

Plastic Collective UK shall use reasonable endeavours to procure that the relevant project developer shall undertake 

certain activities to collect and record data and share such data with Plastic Collective UK, which undertakes to share certain 

monitoring data with the Forward Flow Counterparty. Further, Plastic Collective UK undertakes to use its reasonable 

endeavours to procure that certain data is submitted to a validation and verification body to undertake verification of the 

reduction or removal of certain greenhouse gases (including, without limitation, carbon dioxide and methane) generated by the 

Projects during certain periods. 

 

Impact Reporting 

 

Plastic Collective UK intends to publish an annual plastic waste reduction report (the "Plastic Waste Reduction 

Report") on its website (https://www.plasticcollective.co/) as soon as possible after each Interest Payment Date, up to and 

including the Maturity Date, that outlines the allocation and impact of the Tranche Amounts on the Projects. 

The Plastic Waste Reduction Report will report on the allocation of the Tranche Amounts, the progress of the Projects, 

alongside direct impact indicators, such as tons of waste collected, jobs supported etc., in addition to identifying project 

outcomes for environmental and social impact, community outreach and education, economic viability, policy influence, 

challenges and lessons learned, long term sustainability, plus future goals and recommendations.  

Termination provisions under the Offtake Agreements 
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 The following is a summary of the termination provisions included in each Offtake Agreement. Please note however 

that the Offtake Agreements are independent agreements and termination of one does not automatically result in termination 

of the other. 

 

Events of default 

 

Upon the occurrence of an event of default the non-defaulting party may terminate the relevant Offtake Agreement. 

 

The events of default applicable to either party under each Offtake Agreement include, without limitation, non-

payment, material breach of obligations, breach of representation or warranty, issues with authorisations, repudiation or 

insolvency proceedings. The events of default applicable to Plastic Collective UK include a material change in the ownership 

structure of Plastic Collective UK or a project developer which detrimentally affects the ability of Plastic Collective UK to 

procure the carrying out of the relevant Project, (with regards to the ERPA only) encumbering or transferring the VCUs without 

consent from the Forward Flow Counterparty, a project developer registering a Project with a plastic standard other than Verra 

without the consent of the Forward Flow Counterparty, termination of any Project Documents and consolidation or merger 

without assumption. 

 

No fault termination 

 

The relevant party that is not the affected party (or if more than one party is the affected party, either party) may 

terminate the relevant Offtake Agreement (or if applicable the relevant transaction only) if: 

 

(a) the conditions precedent are not completed within the applicable time limits (Plastic Collective UK being the sole 

affected party); 

 

(b) a Project is rejected for registration with the relevant standard or a Project is otherwise not registered with Verra 

by December 31, 2026 (Plastic Collective UK being the sole affected party); 

 

(c) a registry failure occurring and continuing and an affected party having been unable to perform its material 

obligations as a result of such registry failure for a continuous period of 12 months and continuing to be unable to do so (the 

party whose obligations are affected by such registry failure will be the affected party).  

 

(d) a change in law occurs with respect to the relevant Offtake Agreement or a Project and an affected party is unable 

to perform its material obligations as a result of such change in law and continuing to be unable to do so (the party whose 

obligations are affected by such change in law will be the affected party); 

 

(e) the Forward Flow Counterparty has reason to believe (acting reasonably) that there is a material risk of it becoming 

liable for a breach of any applicable rules or required authorisations, including environmental liability, where such liability 

arises due to the Forward Flow Counterparty's involvement in a Project (Plastic Collective UK being the sole affected party); 

 

(f) an event occurs in connection with or relating to a Project that in the opinion of the Forward Flow Counterparty's 

reputational risk committee, after due and proper consideration of the event, is reasonably likely to have a material adverse 

effect on the reputation of Forward Flow Counterparty or an affiliate of the Forward Flow Counterparty and consequently have 

instructed the Forward Flow Counterparty to terminate the relevant Offtake Agreement (Plastic Collective UK being the sole 

affected party); or 

 

(g) as a result of a change of control of Plastic Collective UK, the Forward Flow Counterparty is, in accordance with 

its internal "know your customer" policies, required to undergo a fresh or renewed "know your customer" process in connection 

with such change of control of Plastic Collective UK, and under such new control fails to pass the Forward Flow Counterparty's 

"know your customer" requirements (Plastic Collective UK being the sole affected party). 

 

Important notice 

 

Investors should note that there is nothing in the Offtake Agreements that prevents the parties thereto (including the 

Forward Flow Counterparty) from terminating either Offtake Agreements at any time by mutual agreement of the parties thereto 
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or from amending the Offtake Agreement in a manner that could ultimately be detrimental to the Noteholders, see further 

"Additional Risk Factors – Noteholders are exposed to a number of risks in relation to the Offtake Agreements". 

 

IBRD is not a party to the Offtake Agreements and has no right to see or enforce its terms. The information contained 

in this section "Summary of the Offtake Agreements" relating to the Offtake Agreements has been provided to IBRD by the 

Forward Flow Counterparty and IBRD expressly disclaims responsibility for the contents of the Offtake Agreements and for 

any action that may be taken by the Forward Flow Counterparty or Plastic Collective UK thereunder. 
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SUMMARY OF THE PROJECT DOCUMENTS 

 

No representation or warranty, express or implied, is made by IBRD as to the accuracy or completeness of the 

information set out below regarding the Project Documents, and nothing contained therein is, or shall be relied upon as a 

promise or representation by IBRD, whether as to the past or the future. IBRD has not independently verified any such 

information, and it does not assume any responsibility for its accuracy or completeness. Each potential investor of the Notes, 

by accepting delivery of this Prospectus Supplement, agrees to the foregoing.  

 

The ASASE Project Documents 

 

On June 9, 2022, Plastic Collective UK entered into a project credit purchase agreement with the ASASE Foundation 

(the "ASASE CPA") on the terms agreed between these parties and certain terms are set out below. 

 

The ASASE CPA sets out the framework terms on which Plastic Collective UK may purchase carbon credits and 

plastic credits from the ASASE Foundation. The particulars of any given sale and purchase of carbon credits and/or plastic 

credits are to be specified in a transaction confirmation. On or before January 31, 2024, Plastic Collective UK and the ASASE 

Foundation will sign a confirmation relating to the Plastic Credits and the VCUs (the "ASASE Confirmation" and, together 

with the ASASE CPA, the "ASASE Project Documents"). 

 

Separately, on June 9, 2022, Plastic Collective UK and the ASASE Foundation entered into a cooperation agreement 

relating to, inter alia, the provision of services by Plastic Collective UK to the ASASE Foundation with regards to the 

certification and verification of the ASASE Project with Verra and certain fees and commissions payable by the ASASE 

Foundation to Plastic Collective UK. Termination of the cooperation agreement would not trigger a termination of the ASASE 

Project Documents. 

 

The ASASE Project Documents are governed by English law. 

 

Term and exclusivity 

 

 Plastic Collective UK shall have exclusive rights to purchase all carbon credits and plastic credits subject to the 

ASASE CPA during its term for a period of 18 months from the date of the issuance of such carbon credits and/or plastic 

credits. The term of the ASASE CPA is from the date of the ASASE CPA until 18 months after the last day of the ASASE 

Project's registration under the Plastic Waste Reduction Standard. 

 

Sale and purchase 

 

 Under the ASASE CPA, Plastic Collective UK may purchase carbon credits and plastic credits under advance 

transactions (Advance Offtakes), spot transactions (Spot Offtakes) or option transactions (Option Offtakes). Pursuant to the 

ASASE Confirmation, the Plastic Credits and VCUs are purchased as an Advance Offtake on the date of the ASASE 

Confirmation. The ASASE Confirmation specifies the quantity of Plastic Credits and VCUs subject to the Advance Offtake 

and the advance purchase price.  

 

 Legal and beneficial title to the Plastic Credits and VCUs shall pass from the ASASE Foundation to Plastic Collective 

UK upon receipt of the Plastic Credits and VCUs in Plastic Collective UK's Verra account. The ASASE CPA includes a 

representation given by the ASASE Foundation during each day of the term that at the time of delivery of any carbon credits 

or plastic credits, such carbon credits and/or plastic credits are free and clear of all encumbrances. 

 

Termination provisions 

 

Events of default - failure to deliver or accept 

 

If the ASASE Foundation fails to deliver the Plastic Credits and/or the VCUs, or any part thereof, Plastic Collective 

UK may issue a notice requiring remediation within 20 business days. If the failure to deliver is not remedied within 20 business 

days, such failure shall constitute an event of default. If Plastic Collective UK elects not to issue a notice requiring remediation, 

such failure to deliver shall automatically constitute an event of default. 
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If Plastic Collective UK fails to accept the Plastic Credits and/or the VCUs, or any part thereof, the ASASE Foundation 

will issue a notice requiring remediation within 7 business days. If the failure to accept is not remedied within 7 business days, 

such failure shall constitute an event of default. 

 

Following the occurrence of an event of default due to a failure to deliver or accept, the non-defaulting party may 

terminate the ASASE CPA and/or the ASASE Confirmation. 

 

Events of default – other 

 

 The following events, applicable to both parties unless otherwise specified and subject to certain remedy periods, shall 

be considered events of default where to and to the extent not attributable to force majeure, registry failure, programme 

abandonment or change in law: 

 

 (i) circumstances whereby Plastic Collective UK is no longer able to purchase credits or its ability to do so is 

substantially or permanently deprived by any seizure, intervention or other action taken by any authority; 

 

 (ii) non-payment; 

 

 (iii) material breach of obligations; 

 

 (iv) breach of material representation or warranty; 

 

 (v) insolvency or similar proceedings; 

 

 (vi) withdrawal (or similar) of any required licence, consent, registration or approval; and 

 

 (vii) change in business or litigation or arbitration proceedings where such change or proceedings would, in the 

reasonable opinion of the other party, have a material adverse effect. 

 

Following the occurrence of an event of default, the non-defaulting party may terminate the ASASE CPA and/or the 

ASASE Confirmation. 

 

No fault termination 

 

 Should either party be impeded wholly or in part from fulfilling any of its obligations under the ASASE Project 

Documents for reasons of force majeure, such obligation shall be suspended to the extent and for as long as such obligation is 

affected by force majeure and the impeded party shall be entitled to such extension of time as may be reasonably necessary as 

a consequence of the force majeure. The non-impeded party may terminate the ASASE CPA and/or the ASASE Confirmation 

if the force majeure is to continue for three (3) months from the date it receives notice of the relevant force majeure. 

 

 If the ASASE Foundation is unable to deliver or Plastic Collective UK is unable to accept Plastic Credits and/or VCUs 

solely as a result of a temporary or permanent suspension in the operation or functioning of the Verra Registry (a "Registry 

Failure"), the event will be treated as a force majeure event, except that neither party may terminate the ASASE Confirmation 

during the continuation of the Registry Failure unless such Registry Failure continues for a period exceeding 12 (twelve) 

consecutive months. 

 

 In the event of: (i) a cancellation, termination, permanent suspension or other event or circumstances relating to the 

Plastic Waste Reduction Standard or VCS, regardless of the cause or origin (other than an event of default of either party) (a 

Programme Abandonment); or (ii) any change in circumstances which does not constitute a Programme Abandonment or an 

event of default and which affects at least 20% of the contracted carbon credits and plastic credits (including, without limitation, 

a change of scientific basics or applicable standards relating to the baseline methodology, monitoring methodology, relevant 

programme rules and/or the applicable criteria for validation, verification and certification of the resulting carbon credits and 

plastic credits) occurs which substantially affects the parties' ability to perform, and, in each case, following certain consultation 

periods between the parties, the parties may terminate the ASASE CPA and/or the ASASE Confirmation. 
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 Following a change in law which renders it illegal or impossible under applicable law for a party to perform any or 

all of its material obligations under the ASASE CPA, certain consultation processes shall be followed and the matter may be 

referred for dispute resolution but such change of law shall not be a basis for terminating the ASASE CPA. 

 

The SEArcular Project Documents 

 

On October 12, 2023, Plastic Collective UK entered into a project credit purchase agreement with Greencore (the 

"SEArcular CPA") on the terms agreed between these parties and certain terms are set out below. 

 

The SEArcular CPA sets out the framework terms on which Plastic Collective UK may purchase carbon credits and 

plastic credits from Greencore. The particulars of given sale and purchase of carbon credits and/or plastic credits are to be 

specified in a transaction confirmation. On or before January 31, 2024, Plastic Collective UK and Greencore will sign a 

confirmation relating to the Plastic Credits and the VCUs (the "SEArcular Confirmation" and, together with the SEArcular 

CPA, the "SEArcular Project Documents" and, together with the ASASE Project Documents, the "Project Documents"). 

 

Separately, on January 5, 2023, Plastic Collective UK and Greencore entered into a cooperation agreement relating 

to, inter alia, the provision of services by Plastic Collective UK to Greencore with regards to the certification and verification 

of the SEArcular Project with Verra and certain fees and commissions payable by Greencore to Plastic Collective UK. 

Termination of the cooperation agreement would not trigger a termination of the SEArcular Project Documents. 

 

The SEArcular Project Documents are governed by English law. 

 

Term and exclusivity 

 

 Plastic Collective UK shall have exclusive rights to purchase all carbon credits and plastic credits subject to the 

SEArcular CPA during its term for a period of 18 months from the date of the issuance of such carbon credits and/or plastic 

credits. The term of the SEArcular CPA is from the date of the SEArcular CPA until 18 months after the last day of the 

SEArcular Project's registration under the Plastic Waste Reduction Standard. 

 

Sale and purchase 

 

 Under the SEArcular CPA, Plastic Collective UK may purchase carbon credits and plastic credits under advance 

transactions (Advance Offtakes), spot transactions (Spot Offtakes) or option transactions (Option Offtakes). Pursuant to the 

SEArcular Confirmation, the Plastic Credits and VCUs are purchased as an Advance Offtake on the date of the SEArcular 

Confirmation. The SEArcular Confirmation specifies the quantity of Plastic Credits and VCUs subject to the Advance Offtake 

and the advance purchase price. 

 

 Legal and beneficial title to the Plastic Credits and VCUs shall pass from Greencore to Plastic Collective UK upon 

receipt of the Plastic Credits and VCUs in Plastic Collective UK's Verra account. The SEArcular CPA includes a representation 

given by Greencore during each day of the term that at the time of delivery of any carbon credits or plastic credits, such carbon 

credits and/or plastic credits are free and clear of all encumbrances. 

 

Termination provisions 

 

Events of default - failure to deliver or accept 

 

If Greencore fails to deliver the Plastic Credits and/or the VCUs, or any part thereof, Plastic Collective UK may issue 

a notice requiring remediation within 20 business days. If the failure to deliver is not remedied within 20 business days, such 

failure shall constitute an event of default. If Plastic Collective UK elects not to issue a notice requiring remediation, such 

failure to deliver shall automatically constitute an event of default. 

 

If Plastic Collective UK fails to accept the Plastic Credits and/or the VCUs, or any part thereof, Greencore will issue 

a notice requiring remediation within 7 business days. If the failure to accept is not remedied within 7 business days, such 

failure shall constitute an event of default. 
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Following the occurrence of an event of default due to a failure to deliver or accept, the non-defaulting party may 

terminate the SEArcular CPA and/or the SEArcular Confirmation. 

 

Events of default – other 

 

 The following events, applicable to both parties unless otherwise specified and subject to certain remedy periods, shall 

be considered events of default where to and to the extent not attributable to force majeure, registry failure, programme 

abandonment or change in law: 

 

 (i) circumstances whereby Plastic Collective UK is no longer able to purchase credits or its ability to do so is 

substantially or permanently deprived by any seizure, intervention or other action taken by any authority; 

 

 (ii) non-payment; 

 

 (iii) material breach of obligations; 

 

 (iv) breach of material representation or warranty; 

 

 (v) insolvency or similar proceedings; 

 

 (vi) withdrawal (or similar) of any required licence, consent, registration or approval; and 

 

 (vii) change in business or litigation or arbitration proceedings where such change or proceedings would, in the 

reasonable opinion of the other party, have a material adverse effect. 

 

Following the occurrence of an event of default, the non-defaulting party may terminate the SEArcular CPA and/or 

the SEArcular Confirmation. 

 

No fault termination 

 

 Should either party be impeded wholly or in part from fulfilling any of its obligations under the SEArcular Project 

Documents for reasons of force majeure, such obligation shall be suspended to the extent and for as long as such obligation is 

affected by force majeure and the impeded party shall be entitled to such extension of time as may be reasonably necessary as 

a consequence of the force majeure. The non-impeded party may terminate the SEArcular CPA and/or the SEArcular 

Confirmation if the force majeure is to continue for three (3) months from the date it receives notice of the relevant force 

majeure. 

 

 If Greencore is unable to deliver or Plastic Collective UK is unable to accept Plastic Credits and/or VCUs solely as a 

result of a temporary or permanent suspension in the operation or functioning of the Verra Registry (a Registry Failure), the 

event will be treated as a force majeure event, except that neither party may terminate the SEArcular Confirmation during the 

continuation of the Registry Failure unless such Registry Failure continues for a period exceeding 12 (twelve) consecutive 

months. 

 

 In the event of: (i) a cancellation, termination, permanent suspension or other event or circumstances relating to the 

Plastic Waste Reduction Standard or VCS, regardless of the cause or origin (other than an event of default of either party) (a 

Programme Abandonment); or (ii) any change in circumstances which does not constitute a Programme Abandonment or an 

event of default and which affects at least 20% of the contracted carbon credits and plastic credits (including, without limitation, 

a change of scientific basics or applicable standards relating to the baseline methodology, monitoring methodology, relevant 

programme rules and/or the applicable criteria for validation, verification and certification of the resulting carbon credits and 

plastic credits) occurs which substantially affects the parties' ability to perform, and, in each case, following certain consultation 

periods between the parties, the parties may terminate the SEArcular CPA and/or the SEArcular Confirmation. 

 

Following a change in law which renders it illegal or impossible under applicable law for a party to perform any or 

all of its material obligations under the SEArcular CPA, certain consultation processes shall be followed and the matter may 

be referred for dispute resolution but such change of law shall not be a basis for terminating the SEArcular CPA. 
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Important notice 

 

IBRD is not a party to the Project Documents and has no right to see or enforce any of their terms. The information 

contained in this section headed "Summary of the Project Documents" relating to the Project Documents has been provided to 

IBRD by Plastic Collective UK and IBRD expressly disclaims responsibility for the contents of the Project Documents and for 

any action that may be taken by the parties thereunder. 
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U.S. FEDERAL INCOME TAX TREATMENT 

The following is a summary of certain U.S. federal income tax consequences of the acquisition, ownership and 

disposition of the Notes by a U.S. Holder (as defined below). This summary deals only with initial purchasers of the Notes at 

their "issue price" (the first price at which a substantial amount of the Notes is sold for money, excluding sales to underwriters, 

placement agents or wholesalers) in the initial offering that are U.S. Holders and that will hold the Notes as capital assets 

(generally, property held for investment). The discussion does not cover all aspects of U.S. federal income taxation that may 

be relevant to, or the actual tax effect that any of the matters described herein will have on, the acquisition, ownership or 

disposition of the Notes by particular investors (including consequences under the alternative minimum tax or net investment 

income tax), and does not address state, local, non-U.S. or other tax laws (such as estate or gift tax laws). This summary also 

does not discuss all of the tax considerations that may be relevant to certain types of investors subject to special treatment under 

the U.S. federal income tax laws (such as financial institutions, insurance companies, individual retirement accounts and other 

tax-deferred accounts, tax-exempt organizations, dealers in securities or currencies, investors that will hold the Notes as part 

of straddles, hedging transactions or conversion transactions for U.S. federal income tax purposes, persons that have ceased 

to be U.S. citizens or lawful permanent residents of the United States, investors holding the Notes in connection with a trade or 

business conducted outside of the United States, U.S. citizens or lawful permanent residents living abroad, U.S. Holders that 

are required to take certain amounts into income no later than the time such amounts are reflected on an applicable financial 

statement or investors whose functional currency is not the U.S. dollar). 

As used herein, the term "U.S. Holder" means a beneficial owner of the Notes that is, for U.S. federal income tax 

purposes, (i) an individual citizen or resident of the United States, (ii) a corporation created or organized under the laws of the 

United States, any state thereof or the District of Columbia, (iii) an estate the income of which is subject to U.S. federal income 

tax without regard to its source or (iv) a trust if a court within the United States is able to exercise primary supervision over the 

administration of the trust and one or more U.S. persons have the authority to control all substantial decisions of the trust, or 

the trust has validly elected to be treated as a domestic trust for U.S. federal income tax purposes. 

The U.S. federal income tax treatment of a partner in an entity or arrangement treated as a partnership for U.S. federal 

income tax purposes that holds the Notes will depend on the status of the partner and the activities of the partnership. 

Prospective purchasers that are entities or arrangements treated as partnerships for U.S. federal income tax purposes should 

consult their tax advisers concerning the U.S. federal income tax consequences to them and their partners of the acquisition, 

ownership and disposition of the Notes by the partnership. 

This summary is based on the tax laws of the United States, including the Internal Revenue Code of 1986, as 

amended, its legislative history, existing and proposed regulations thereunder, published rulings and court decisions, all as of 

the date hereof and all subject to change at any time, possibly with retroactive effect. We have not received and will not seek 

any rulings from the Internal Revenue Service regarding the matters discussed below. There can be no assurance that the 

Internal Revenue Services will not take positions concerning the U.S. federal income tax consequences of the acquisition, 

ownership or disposition of the Notes that are different from those discussed below. 

THE SUMMARY OF U.S. FEDERAL INCOME TAX CONSEQUENCES SET OUT BELOW IS FOR GENERAL 

INFORMATION ONLY. ALL PROSPECTIVE PURCHASERS SHOULD CONSULT THEIR TAX ADVISERS AS 

TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF ACQUIRING, OWNING, AND DISPOSING OF 

THE NOTES, INCLUDING THE APPLICABILITY AND EFFECT OF STATE, LOCAL, NON-U.S. AND OTHER 

TAX LAWS AND POSSIBLE CHANGES IN TAX LAW. 

 

Contingent Payment Debt Instrument Rules 

Because of the terms of the Notes relating to the calculation of Plastic Credits Linked Interest Amounts, VCU 

Linked Interest Amounts, Shortfall Catch Up Amounts and the Additional Redemption Amount, the Notes should be 

treated as contingent payment debt instruments for U.S. federal income tax purposes, and the remainder of this discussion 

assumes that such treatment will be respected. The timing and character of income, gain or loss reported on contingent payment 

debt instruments may differ substantially from the timing and character of income, gain or loss that would be reported on the 

Notes if they were not contingent payment debt instruments. Under the contingent payment debt instrument rules and the 

terms of the Notes, a U.S. Holder may also recognize income in a tax year, and possibly U.S. tax liability, that exceeds the 

payment it receives on the Notes in that year. 
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Under the contingent payment debt instrument rules, the amount of interest a U.S. Holder is required to take into 

account for each accrual period is determined by constructing a projected payment schedule for the Notes and applying rules 

similar to those for accruing original issue discount on a hypothetical non-contingent debt instrument with that projected 

payment schedule. This method is applied by first determining the yield at which the Issuer would issue a non-contingent fixed 

rate debt instrument with terms and conditions similar to the Notes (the "comparable yield") and then determining as of the 

issue date a payment schedule that would produce the comparable yield. 

Under these rules, a U.S. Holder will only accrue interest during the term of the instrument based on the comparable 

yield. A U.S. Holder is required to use the comparable yield and projected payment schedule that the Issuer computes in 

determining the U.S. Holder's interest accruals in respect of its Notes, unless the U.S. Holder timely discloses and justifies on 

the U.S. Holder's U.S. federal income tax return the use of a different comparable yield and projected payment schedule. The 

U.S. Holder will also be required to accrue as interest income "original issue discount" on the Notes at the comparable yield, 

adjusted upward or downward to reflect the difference, if any, between the actual and the projected amount of the contingent 

payments on the Notes during the year. 

A U.S Holder will recognize gain or loss upon the sale, exchange, redemption or maturity of the Notes in an amount 

equal to the difference, if any, between the amount the U.S. Holder receives at such time and the U.S. Holder's adjusted basis 

in the Notes. In general, a U.S. Holder's adjusted basis in the Notes will equal the amount paid for the Notes, increased by the 

amount of interest previously accrued with respect to the Notes (in accordance with the comparable yield for the Notes), 

decreased by the projected amount of any contingent payments previously made to the U.S. Holder with respect to the Notes. 

Any such gain recognised by a U.S. Holder upon the sale, exchange, redemption or maturity of the Notes generally will be 

ordinary interest income. Any loss recognised by a U.S. Holder at such time generally will be ordinary loss to the extent of 

interest included as income in the current or previous taxable years in respect of the Notes, and, thereafter, capital loss. The 

deductibility of capital losses is subject to limitations. 

To obtain the comparable yield and the projected payment schedule for the Notes, please contact mtndesk@citi.com. 
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PLAN OF DISTRIBUTION 

The Lead Manager has agreed, subject to the terms and conditions of the Terms Agreement dated January 26, 2024, 

entered into between the Lead Manager and IBRD, to purchase from IBRD (and IBRD has agreed to sell to the Lead Manager) 

the principal amount of Notes specified on the cover page. 

 

The purchase price of the Notes payable by the Lead Manager represents the Issue Price of 100% of the Aggregate 

Nominal Amount thereof. Under the terms and conditions of the Terms Agreement, the Lead Manager is committed to purchase 

and pay for Notes when offered by IBRD. The fees and commission of the Lead Manager are payable by IBRD. Proceeds to 

be received by IBRD in this offering will be net of any underwriting discount or commission and any expenses payable by 

IBRD to the Lead Manager.  

 

The Lead Manager may purchase the Notes for its own accounts and for the accounts of its affiliates. 

 

The Lead Manager or any of its affiliates may from time to time hold Notes for investment, trading or other purposes. 

 

In the future, the Lead Manager and any of its affiliates may repurchase and resell the offered Notes in market-making 

transactions, with resales being made at prices related to prevailing market prices at the time of resale or at negotiated prices. 

 

As part of their regular business, the Lead Manager and any of its affiliates may also provide investment banking, 

commercial banking, asset management, commodity pool operator and financing and financial advisory services and products 

to the Issuer and its affiliates, and purchase, hold and sell, both for their respective accounts or for the account of their respective 

clients, on a principal or agency basis, loans, securities, and other obligations and financial instruments and engage in private 

equity investment activities. None of the Lead Manager, nor any of its affiliates, will be restricted in their performance of any 

such services or in the types of debt or equity investments that they may make. In conducting the foregoing activities, they will 

be acting for their own account or the account of their customers and will have no obligation to act in the interest of IBRD. 

 

The Lead Manager and any of its affiliates may purchase the Notes for its own account and for the accounts of its 

affiliates.  

 

IBRD expects that delivery of the Notes will be made against payment therefor on or about January 31, 2024, which 

will be on or about the 5th business day following January 24, 2024 (the "Trade Date") (this settlement cycle being referred to 

as "T+5"). Trades in the secondary market generally settle in two (2) business days, unless the parties to any such trade 

expressly agree otherwise. Accordingly, purchasers who wish to trade the Notes on the Trade Date or the next three (3) 

succeeding business days will be required, by virtue of the fact that the Notes initially will settle in T+5, to specify an alternative 

settlement cycle at the time of any such trade to prevent a failed settlement. Purchasers of any Notes who wish to trade the 

Notes on the Trade Date or the next three (3) succeeding business days should consult their own advisor. 

 

The Notes are new issues of securities with no established trading markets. The Lead Manager is not obligated make 

a market in the Notes and, if it were to do so, may discontinue market making at any time without notice. No assurance can be 

given as to the liquidity of the trading market for the Notes. 

 

Settlement for the Notes will be made in immediately available funds.  

No action has been or will be taken by IBRD, the Lead Manager or any broker-dealer affiliates of the Lead Manager 

that would permit a public offering of the Notes or possession or distribution of this Prospectus Supplement or the 

accompanying Prospectus in any jurisdiction where action for that purpose is required. No offers, sales or deliveries of the 

Notes, or distribution of this Prospectus Supplement or the accompanying Prospectus, may be made in or from any jurisdiction 

except in circumstances which will result in compliance with any applicable laws and regulations and will not impose any 

obligations on IBRD, the Lead Manager or any broker-dealer affiliates of either IBRD or the Lead Manager. 
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NOTICE TO INVESTORS 

 
 

The Notes are exempted securities under the Securities Act, and therefore the Notes have not been and will not be 

registered under the Securities Act. 

 

Each purchaser of the Notes must comply with all applicable laws and regulations in force in any jurisdiction in which 

it purchases, offers or sells Notes or possesses or distributes this Prospectus Supplement or any part of it and must obtain any 

consent, approval or permission required by such purchaser for the purchase, offer or sale by such purchaser of Notes under 

the laws and regulations in force in any jurisdiction to which it is subject or in which it makes such purchases, offers or sales, 

and none of IBRD, the Lead Manager, the Global Agent, the Forward Flow Counterparty or any of their respective officers, 

directors, agents or affiliates will have any responsibility therefor. 

 

 

Third-Party Information 

 

IBRD has made no enquiries in relation to information provided by third parties ("Third-Party Information"), 

including information set forth under the headings "Plastic Collective and Plastic Collective UK", "The Projects" and "The 

Forward Flow Counterparty", information relating to the Offtake Agreements set forth under the heading "Additional Risk 

Factors" or "Summary of the Offtake Agreements" and information relating to the Project Documents set forth under the heading 

"Additional Risk Factors" or "Summary of the Project Documents", and does not make any representation or warranty, 

expressed or implied, as to the accuracy or completeness of the Third-Party Information. Prospective investors in the Notes 

should not rely upon, and should make their own independent investigations and enquiries in respect of, the same. 
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RELATED PARTIES 

 
The Lead Manager and its affiliates are financial institutions engaged, or expected to be engaged in the future, in 

various activities, which may include securities trading, commercial and investment banking, financial advisory, investment 

management, principal investment, hedging, financing and brokerage activities. Such activities include the purchase and trading 

of VCUs and may in the future include the purchase and trading of Plastic Credits such as the Plastic Credits issued by the 

Projects. 

 

The Lead Manager and its affiliates have, from time to time, performed, and may in the future perform, various 

financial advisory, investment banking and other services for IBRD for which they received or will receive customary fees and 

expenses. 

 

In the ordinary course of their various business activities, the Lead Manager and any of its affiliates may make or hold 

a broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial 

instruments (including bank loans) for their own account and for the accounts of their customers and may at any time hold long 

and short positions in such securities and instruments. Such investment and securities activities may involve securities and 

instruments of IBRD (or other entities in the World Bank Group), including the Notes. 
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Annex 

 

FINAL TERMS 

Final Terms dated January 26, 2024 

International Bank for Reconstruction and Development 

Issue of USD 100,000,000 Plastic Waste Reduction-Linked Notes due January 31, 2031 

under the 

Global Debt Issuance Facility 

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions (the "Conditions") 

set forth in the Prospectus dated September 24, 2021. This document constitutes the Final Terms of the USD 100,000,000 
Plastic Waste Reduction-Linked Notes due January 31, 2031 (the "Notes") described herein and must be read in 

conjunction with such Prospectus as supplemented by the Prospectus Supplement dated January 26, 2024. 

UK MiFIR product governance / Professional investors and ECPs target market – See Term 28 below. 

 

SUMMARY OF THE NOTES 

1. Issuer: International Bank for Reconstruction and 

Development ("IBRD") 

2. (i) Series number: 101842 

 (ii) Tranche number: 1 

3. Specified Currency or Currencies 

(Condition 1(d)): 

United States Dollars ("USD") 

4. Aggregate Nominal Amount  

 (i) Series: USD 100,000,000 

 (ii) Tranche: USD 100,000,000 

5. (i) Issue Price: 100 per cent. of the Aggregate Nominal Amount 

 (ii) Net proceeds: USD 99,825,000 

6. (i) Specified 

Denominations 

(Condition 1(b)): 

USD 100,000  

 (ii) Calculation Amount 

(Condition 5(j)): 

USD 100,000 

7. Issue Date: January 31, 2024 
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8. Maturity Date (Condition 6(a)): January 31, 2031 

9. Interest basis (Condition 5): Floating Rate, subject to Term 23 

10. Redemption/Payment basis 

(Condition 6): 

Redemption at par, subject to Term 17 

 

11. Change of interest or 

redemption/payment basis: 

Not Applicable 

12. Call/Put Options (Condition 6): Not Applicable 

 

13. Status of the Notes (Condition 3): Unsecured and unsubordinated 

14. Listing  Luxembourg Stock Exchange 

15. Method of distribution: Non-syndicated 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

16. Floating Rate Note provisions 

(Condition 5(b)): 

Applicable, provided however that the amount of 

interest payable per Calculation Amount in respect of 

each Note for any Interest Accrual Period shall not be 
calculated based on the Rate of Interest within the 

meaning of Condition 5(b), but instead equal the 

Interest Amount for such Interest Accrual Period 

specified in Term 23. 

 

 (i) Specified Interest 

Payment Date(s): 

January 31 in each year from and including January 31, 

2025, to and including the Maturity Date, not subject to 

adjustment in accordance with a Business Day 

Convention 

 (ii) Interest Period Date(s): Each Specified Interest Payment Date 

 (iii) Business Day 

Convention: 

Not Applicable 

 (iv) Business Centre(s)  

(Condition 5(l)): 

London and New York 

 (v) Manner in which the 

Rate(s) of Interest is/are 

to be determined 

The amount of interest payable per Calculation Amount 

in respect of each Note for any Interest Accrual Period 

shall be determined in accordance with Term 23 

 (vi) Party responsible for 

calculating the Rate(s) 
of Interest and Interest 

Amount(s): 

Forward Flow Calculation Agent (the "Calculation 

Agent") 
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 (vii) Margin(s) Not Applicable 

 (viii) Minimum Rate of 

Interest:  

Not Applicable 

 (ix) Maximum Rate of 

Interest 

Not Applicable 

 (x) Day Count Fraction 

(Condition 5(l)) 

30/360 

 (xi) Fall back provisions, 

rounding provisions, 

denominator and any 
other terms relating to 

the method of 

calculating interest on 
Floating Rate Notes, if 

different from those set 
out in the Conditions:  

 

Term 23 

PROVISIONS RELATING TO REDEMPTION 

17. Final Redemption Amount of 

each Note (Condition 6): 

USD 100,000 per Calculation Amount plus the 

Additional Redemption Amount, if any 

18. Early Redemption Amount 

(Condition 6(c)): 

As set out in the Conditions 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

19. Form of Notes (Condition 1(a)): Registered Notes: 

Global Registered Certificate available on Issue Date 

 

20. New Global Note / New 

Safekeeping Structure: 

No 

21. Financial Centre(s) or other 

special provisions relating to 

payment dates (Condition 7(h)): 

London and New York 

22. Governing law (Condition 14): English 

23. Other final terms: Applicable 
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(i) Note Determination 

Dates: 

In respect of an Interest Accrual Period, each date 

falling ten (10) Business Days prior to the Specified 

Interest Payment Date for such Interest Accrual Period. 

(ii) Calculation of Interest 

Amounts: 

For each Interest Accrual Period, the Interest Amount 

per Calculation Amount payable in arrear on the 

Specified Interest Payment Date for such Interest 

Accrual Period shall be calculated by the Calculation 

Agent on the relevant Note Determination Date as an 

amount equal to the sum of: 

(Fixed Interest Amount + VCU Linked Interest Amount 

+ Plastic Credits Linked Interest Amount + Shortfall 

Catch Up Amount) 

Any Shortfall Catch Up Amount shall be payable only 
in accordance with "Deferral of Plastic Credits Linked 

Interest Amount" below. 

Additionally, with regards to the Specified Interest 

Payment Date immediately following the earlier of the 

Project Registration Deadline and the date on which a 

Forward Flow Termination occurs, the Interest Amount 
per Calculation Amount shall also include an amount 

equal to any Forward Flow Deficit (which may be 

zero).  

The "Forward Flow Deficit" shall be an amount in 

USD equal to the greater of (i) zero and (ii) quotient of 

(a) the sum of the Tranche Amounts (as defined in the 
Forward Flow Agreement) which, as at the earlier of 

the Project Registration Deadline and the date on which 

a Forward Flow Termination occurs, have not been 

paid (and are not due to be paid) by IBRD as Party B 

Payment Amounts (as defined in the Forward Flow 

Agreement) as a result of one or both Projects not being 

registered with the Verra Registry by the Project 

Registration Deadline; divided by (b) 1,000, as 

calculated by the Calculation Agent on the relevant 

Note Determination Date. 

"Project Registration Deadline" means December 31, 

2026. 

 

(iii) Calculation of Plastic 

Credits Linked Interest 

Amounts: 

Subject always to Term 23(v), the "Plastic Credits 

Linked Interest Amount (Project 1)" per Calculation 

Amount for an Interest Accrual Period shall be 

calculated by the Calculation Agent on the relevant 

Note Determination Date as the product of: 

(Target Plastic Credits Payment (Project 1) × Realised 

Plastic Credits Ratio (Project 1)) 
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Subject always to Term 23(vi), the "Plastic Credits 

Linked Interest Amount (Project 2)" per Calculation 

Amount for an Interest Accrual Period shall be 

calculated by the Calculation Agent on the relevant 

Note Determination Date as the product of: 

(Target Plastic Credits Payment (Project 2) × Realised 

Plastic Credits Ratio (Project 2)) 

"Plastic Credits Linked Interest Amount" means, for 

any Note Determination Date the Plastic Credits 

Linked Interest Amount (Project 1) plus the Plastic 

Credits Linked Interest Amount (Project 2), as 

calculated by the Calculation Agent. 

(iv) Calculation of VCU 

Linked Interest 

Amounts: 

Subject always to Term 23(vii), the "VCU Linked 

Interest Amount (Project 1)" per Calculation Amount 
for an Interest Accrual Period shall be calculated by the 

Calculation Agent on the relevant Note Determination 

Date as the product of: 

(Target VCU Payment (Project 1) × Realised VCU 

Ratio (Project 1)) 

Subject always to Term 23(viii), the "VCU Linked 

Interest Amount (Project 2)" per Calculation Amount 

for an Interest Accrual Period shall be calculated by the 
Calculation Agent on the relevant Note Determination 

Date as the product of: 

(Target VCU Payment (Project 2) × Realised VCU 

Ratio (Project 2)) 

"VCU Linked Interest Amount" means, for any Note 
Determination Date the VCU Linked Interest Amount 

(Project 1) plus the VCU Linked Interest Amount 

(Project 2), as calculated by the Calculation Agent. 

(v) Global Plastic Credits 

Cap (Project 1): 

If, on any Note Determination Date, the Cumulative 

Plastic Credits Linked Interest Amount (Project 1) 

would be greater than the Target Plastic Credits 

Payment (Project 1), then: 

(i) the Plastic Credits Linked Interest Amount 

 (Project 1) for such Note Determination Date 

 shall be calculated as the Target Plastic Credits 
 Payment (Project 1) less the Cumulative 

 Plastic Credits Linked Interest Amount 

 (Project 1) for the immediately preceding 

 Note Determination Date; and 
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(ii) the Plastic Credits Linked Interest Amount 

 (Project 1) for each subsequent Note 

 Determination Date shall be zero. 

(vi) Global Plastic Credits 

Cap (Project 2): 

If, on any Note Determination Date, the Cumulative 

Plastic Credits Linked Interest Amount (Project 2) 

would be greater than the Target Plastic Credits 

Payment (Project 2), then: 

(i) the Plastic Credits Linked Interest Amount 

 (Project 2) for such Note Determination Date 
 shall be calculated as the Target Plastic Credits 

 Payment (Project 2) less the Cumulative 

 Plastic Credits Linked Interest Amount 

 (Project 2) for the immediately preceding 

 Note Determination Date; and 

(ii) the Plastic Credits Linked Interest Amount 

 (Project 2) for each subsequent Note 

 Determination Date shall be zero. 

(vii) Global VCU Cap (Project 

 1): 

If, on any Note Determination Date, the number of 

Observed VCUs (Project 1) would be greater than the 

Target Number of VCUs (Project 1), then: 

(i) the VCU Balance (Project 1) for such Note 

 Determination Date shall be calculated as the 
 Target Number of VCUs (Project 1) less the 

 Aggregate Number of VCUs (Project 1) for 

 such Note Determination Date; and 

(ii) the VCU Balance (Project 1) for each 

subsequent Note Determination Date shall be 

zero. 

(viii) Global VCU Cap (Project 

 2): 

If, on any Note Determination Date, the number of 

Observed VCUs (Project 2) would be greater than the 

Target Number of VCUs (Project 2), then: 

(i) the VCU Balance (Project 2) for such Note 

 Determination Date shall be calculated as the 

 Target Number of VCUs (Project 2) less the 

 Aggregate Number of VCUs (Project 2) for 

 such Note Determination Date; and 

(ii) the VCU Balance (Project 2) for each 

 subsequent Note Determination Date shall be 

 zero. 

(ix) Plastic Credits Receipt 

 Condition: 

IBRD's obligations to pay any amounts in respect of 

any Plastic Credits Linked Interest Amount or any 

Shortfall Catch Up Amount on any Interest Payment 

Date or any Additional Redemption Amount on the 
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Maturity Date will be conditional upon IBRD having 

received equivalent amounts from the Forward Flow 

Counterparty under the Forward Flow Agreement no 

later than the date falling three (3) Business Days prior 

to such Interest Payment Date or the Maturity Date, as 

applicable. 

IBRD shall have no obligation to make payment in 

relation to any Plastic Credits Linked Interest Amount 

or any Shortfall Catch Up Amount on any Interest 

Payment Date or any Additional Redemption Amount 

on the Maturity Date in respect of any amounts not 

received from the Forward Flow Counterparty 

(irrespective of the cause of such failure) and no person 

will have any claim against IBRD in respect of the non-

payment of any such amounts by IBRD. 

In the event this Plastic Credits Receipt Condition is not 
satisfied in respect of any payment, IBRD will have no 

obligation to recover any unpaid amounts from the 

Forward Flow Counterparty under the Forward Flow 

Agreement and the Forward Flow Counterparty will 

have no obligation to recover any unpaid amounts from 

Plastic Collective UK under the Offtake Agreements. 
For the avoidance of doubt, Noteholders shall not be 

entitled to compel IBRD to exercise any of its rights 
against the Forward Flow Counterparty under the 

Forward Flow Agreement. 

IBRD shall promptly notify the Global Agent and the 

Noteholders in the event that this Plastic Credits 

Receipt Condition is not satisfied in respect of any 

payment and the extent to which it is not satisfied. 

(x) VCU Receipt Condition: IBRD's obligations to pay any amounts in respect of 

any VCU Linked Interest Amount on any Interest 

Payment Date will be conditional upon IBRD having 

received equivalent amounts from the Forward Flow 

Counterparty under the Forward Flow Agreement no 

later than the date falling three (3) Business Days prior 

to such Interest Payment Date. 

IBRD shall have no obligation to make payment in 

relation to any VCU Linked Interest Amounts in 

respect of any amounts not received from the Forward 

Flow Counterparty (irrespective of the cause of such 

failure) and no person will have any claim against 

IBRD in respect of the non-payment of any such 

amounts by IBRD. 

In the event this VCU Receipt Condition is not satisfied 
in respect of any payment, IBRD will have no 

obligation to recover any unpaid amounts from the 
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Forward Flow Counterparty under the Forward Flow 

Agreement. For the avoidance of doubt, Noteholders 

shall not be entitled to compel IBRD to exercise any of 
its rights against the Forward Flow Counterparty under 

the Forward Flow Agreement. 

IBRD shall promptly notify the Global Agent and the 

Noteholders in the event that this VCU Receipt 

Condition is not satisfied in respect of any payment and 

the extent to which it is not satisfied. 

(xi) Deferral of Plastic 

 Credits Linked Interest 

 Amounts: 

If on any Note Determination Date the Calculation 

Agent determines that a Plastic Credits Linked Interest 
Amount is payable but Term 23(ix) is not satisfied with 

regards to some or all of the relevant Plastic Credits 

Linked Interest Amount (the difference between the 

total amount of the Plastic Credits Linked Interest 

Amounts due and the amount of the Plastic Credits 

Linked Interest Amount for which Term 23(ix) is 

satisfied being the "Plastic Credits Shortfall 

Amount"), then the Deferred Amounts shall be 

increased by an amount equal to such Plastic Credits 

Shortfall Amount. 

In the event that the Issuer receives a Forward Flow 
Catch Up Payment from the Forward Flow 

Counterparty then (i) the Issuer shall pay an amount per 
Calculation Amount equal to such Forward Flow Catch 

Up Payment divided by 1,000 on the first Interest 

Payment Date following receipt of such Forward Flow 
Catch Up Payment (a "Shortfall Catch Up Amount") 

and (ii) the Deferred Amounts shall be reduced by an 

amount equal to such Shortfall Catch Up Amount. 

In the event that any Deferred Amount remains 

outstanding on the date falling three (3) Business Days 
prior to the Maturity Date, such Deferred Amount (a 

"Plastic Credits Unpaid Amount") shall be 

irrevocably cancelled.  

Any deferral of a Plastic Credits Shortfall Amount or 

cancellation of a Plastic Credits Unpaid Amount shall 
not constitute a default or event of default by the Issuer 

for any purpose. 

No interest shall accrue on any Deferred Amounts. 

"Deferred Amounts" means, as at any date of 

determination, the total accrued Plastic Credits 

Shortfall Amounts less the aggregate of all Shortfall 

Catch Up Amounts paid by the Issuer. 
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"Forward Flow Catch Up Payment" means any 

amount received by the Issuer from the Forward Flow 

Counterparty under the Forward Flow Agreement in 

total or partial satisfaction of an amount previously due 

but unpaid which resulted in a Plastic Credits Shortfall 

Amount. 

(xii) Forward Flow 

Agreement 

Termination: 

Following the termination of the Forward Flow 

Agreement (a "Forward Flow Termination"), no 

further Plastic Credits Linked Interest Amounts, VCU 

Linked Interest Amounts or Shortfall Catch Up 

Amounts shall be payable and all Plastic Credits Linked 

Interest Amounts and VCU Linked Interest Amounts 

shall be cancelled. 

In the event that a Forward Flow Termination occurs 

on or prior to the Final Note Determination Date, no 

Additional Redemption Amount shall be payable. 

IBRD shall promptly notify the Global Agent and the 

Noteholders upon having notice of any Forward Flow 

Termination. 

(xiii) Additional Redemption 

Amount: 

An amount (which may be zero), per Calculation 

Amount, equal to the Plastic Credits Outperformance. 

The "Plastic Credits Outperformance" shall be an 

amount in USD equal to the greater of (i) zero and (ii) 

the quotient of (a) the Plastic Credits Net 

Outperformance Amount (which may be zero) divided 

by (b) 1,000, as determined by the Calculation Agent 

on the Final Note Determination Date. 

(xiv) Appointment of 

Independent Auditor: 

In accordance with the Offtake Agreements, Plastic 

Collective UK shall appoint an Independent Auditor 

prior to the Independent Auditor Appointment Date 

provided that the Issuer has provided its prior written 

consent to such appointment (such consent not to be 

unreasonably withheld). 

The role of the Independent Auditor shall be to 

calculate the Plastic Credits Weighted Average Price. 

In the event that Plastic Collective UK is unable to 

appoint an Independent Auditor prior to the 

Independent Auditor Appointment Date, the Issuer 

shall (at the reasonable expense of Plastic Collective 

UK) appoint such Independent Auditor no later than 

sixty (60) Business Days prior to the final Note 

Determination Date. Plastic Collective UK shall 

provide such Independent Auditor with all documents, 
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data and assistance necessary for the Independent 

Auditor to carry out its role. 

(xv) Additional definitions:  

 (A) Additional  

  Plastic Credits  

  definitions: 

"Aggregate Number of Plastic Credits (Project 1)" 

means: 

(i) with respect to the first Note Determination 

 Date for which a Plastic Credits Linked 

 Interest Amount (Project 1) is payable, zero. 

(ii) with respect to each subsequent Note 

 Determination Date, the number of Observed 

 Plastic Credits (Project 1) observed by the 

 Calculation Agent on the immediately 

 preceding Note Determination Date. 

"Aggregate Number of Plastic Credits (Project 2)" 

means: 

(i) with respect to the first Note Determination 

 Date for which a Plastic Credits Linked 

 Interest Amount (Project 2) is payable, zero. 

(ii) with respect to each subsequent Note 

 Determination Date, the number of Observed 

 Plastic Credits (Project 2) observed by the 

 Calculation Agent on the immediately 

 preceding Note Determination Date. 

"Audited Sales Proceeds Amount" means:  

[Plastic Credits Weighted Average Price times {min 

[Observed Plastic Credits (Project 1) as of the Final 

Note Determination Date; Target Number of Plastic 
Credits (Project 1)] plus min [Observed Plastic Credits 

(Project 2) as of the Final Note Determination Date; 

Target Number of Plastic Credits (Project 2)]}].  

"Cumulative Plastic Credits Linked Interest 

Amount" means, as at any date of determination, the 

Cumulative Plastic Credits Linked Interest Amount 

(Project 1) plus the Cumulative Plastic Credits Linked 

Interest Amount (Project 2), as calculated by the 

Calculation Agent. 

"Cumulative Plastic Credits Linked Interest 

Amount (Project 1)" means the sum of all Plastic 

Credits Linked Interest Amounts (Project 1) due to be 

paid by the Issuer (irrespective of whether any such 
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amount was not actually paid as a result of the Plastic 

Credits Receipt Condition). 

"Cumulative Plastic Credits Linked Interest 

Amount (Project 2)" means the sum of all Plastic 

Credits Linked Interest Amounts (Project 2) due to be 

paid by the Issuer (irrespective of whether any such 

amount was not actually paid as a result of the Plastic 

Credits Receipt Condition). 

"Independent Auditor" means a reputable entity of 

good standing which carries on the business of audit, 

appointed for this purpose in accordance with Term 

23(xiv). 

"Independent Auditor Appointment Date" means 

July 31, 2030. 

"Observed Plastic Credits (Project 1)" means, for any 

Note Determination Date for which a Plastic Credits 
Linked Interest Amount (Project 1) is payable, the 

amount of successfully Issued Plastic Credits Issued by 

Project 1 up to (and including) the date which is five 
Business Days prior to such Note Determination Date, 

as determined by the Calculation Agent by consulting 

the Verra Registry at the following link: 

https://registry.verra.org/app/search/PWRP/All%20Pr

ojects (and by searching for Project 1, referencing the 

"Plastic Credits" tab and observing the total number of 

Plastic Credits Issued or using such other Verra 

Registry search methodology as determined by the 

Calculation Agent in its sole and absolute discretion). 

"Observed Plastic Credits (Project 2)" means, for any 
Note Determination Date for which a Plastic Credits 

Linked Interest Amount (Project 2) is payable, the 

amount of successfully Issued Plastic Credits Issued by 

Project 2 up to (and including) the date which is five 

Business Days prior to such Note Determination Date, 

as determined by the Calculation Agent by consulting 
the Verra Registry at the following link: 

https://registry.verra.org/app/search/PWRP/All%20Pr

ojects (and by searching for Project 2, referencing the 

"Plastic Credits" tab and observing the total number of 

Plastic Credits Issued or using such other Verra 

Registry search methodology as determined by the 

Calculation Agent in its sole and absolute discretion). 

"Plastic Credits" means Waste Collection Credits and 

Waste Recycling Credits. 
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"Plastic Credits Balance (Project 1)" means, for any 

Note Determination Date, an amount equal to: 

(Observed Plastic Credits (Project 1) for such Note 

Determination Date less the Aggregate Number of 

Plastic Credits (Project 1) for such Note Determination 

Date) times the Plastic Credits Share. 

"Plastic Credits Balance (Project 2)" means, for any 

Note Determination Date, an amount equal to: 

(Observed Plastic Credits (Project 2) for such Note 

Determination Date less the Aggregate Number of 

Plastic Credits (Project 2) for such Note Determination 

Date) times the Plastic Credits Share. 

"Plastic Credits Share" means, for each Note 

Determination Date, a percentage as shown in the 

following table: 

Note 

Determination 

Date 

Plastic Credits Share 

January 31, 2025 20% 

January 31, 2026 30% 

January 31, 2027 40% 

January 31, 2028 45% 

January 31, 2029 50% 

January 31, 2030 100% 

January 31, 2031 100% 

 

"Plastic Credits Net Outperformance Amount" 

means: 

(Audited Sales Proceeds Amount – Cumulative Plastic 

Credits Linked Interest Amount as at the Final Note 

Determination Date) x Plastic Credits Outperformance 

Participation Rate. 

"Plastic Credits Outperformance Participation 

Rate" means 20%. 

"Plastic Credits Weighted Average Price" means the 

Weighted Average Sale Price for Plastic Credits sold 
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by Plastic Collective UK prior to the Independent 

Auditor Appointment Date, determined by the 

Independent Auditor and communicated by the 

Independent Auditor to the Calculation Agent twenty-

five (25) Business Days prior to the Final Note 

Determination Date. 

"Plastic Waste Reduction Standard" means the 

plastic waste reduction standard administered by Verra.  

"Plastic Program Rules" means any relevant 

decisions, guidelines and procedures made pursuant to 

the Plastic Waste Reduction Standard as in force and 

amended from time to time. 

"Realised Plastic Credits Ratio (Project 1)" means: 𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃 𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝑃𝑃𝑃𝑃𝑃𝑃 𝐵𝐵𝑃𝑃𝑃𝑃𝑃𝑃𝐵𝐵𝑃𝑃𝐶𝐶 (𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃 1)𝑇𝑇𝑃𝑃𝐶𝐶𝑇𝑇𝐶𝐶𝑃𝑃 𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝐶𝐶𝐶𝐶 𝑃𝑃𝑜𝑜 𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃 𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝑃𝑃𝑃𝑃𝑃𝑃 (𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃 1)
 

"Realised Plastic Credits Ratio (Project 2)" means: 𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃 𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝑃𝑃𝑃𝑃𝑃𝑃 𝐵𝐵𝑃𝑃𝑃𝑃𝑃𝑃𝐵𝐵𝑃𝑃𝐶𝐶 (𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃 2)𝑇𝑇𝑃𝑃𝐶𝐶𝑇𝑇𝐶𝐶𝑃𝑃 𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝐶𝐶𝐶𝐶 𝑃𝑃𝑜𝑜 𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃 𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝑃𝑃𝑃𝑃𝑃𝑃 (𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃 2)
 

"Target Number of Plastic Credits" means the Target 

Number of Plastic Credits (Project 1) plus the Target 

Number of Plastic Credits (Project 2). 

"Target Number of Plastic Credits (Project 1)" means 

28,401. 

"Target Number of Plastic Credits (Project 2)" means 

49,472. 

"Target Plastic Credits Payment (Project 1)" means 

USD 7,100.25 per Calculation Amount. 

"Target Plastic Credits Payment (Project 2)" means 

USD 12,368.00 per Calculation Amount. 

"Waste Collection Credit" means a credit Issued by 

Verra, with each credit representing the achievement of 

collected plastic waste of the amount of one (1) tonne 

of plastic that has been verified by a 

validation/verification body as collected in accordance 

with Plastic Program Rules by the relevant Project. 

"Waste Recycling Credit" means a credit Issued by 

Verra, with each credit representing the achievement of 
recycled plastic waste of the amount of one (1) tonne of 

plastic that has been verified by a 
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validation/verification body as recycled in accordance 

with Plastic Program Rules by the relevant Project. 

"Weighted Average Sale Price" means the weighted 

average sale price determined by the Independent 

Auditor in a commercially reasonably manner. 

 (B) Additional  

  VCU   

  definitions: 

"Aggregate Number of VCUs (Project 1)" means: 

(i) with respect to the first Note Determination 

 Date, zero. 

(ii) with respect to each subsequent Note 

 Determination Date, the number of Observed 

 VCUs (Project 1) observed by the Calculation 
 Agent on the immediately preceding Note 

 Determination Date. 

"Aggregate Number of VCUs (Project 2)" means: 

(i) with respect to the first Note Determination 

 Date, zero. 

(ii) with respect to each subsequent Note 

 Determination Date, the number of Observed 

 VCUs (Project 2) observed by the Calculation 
 Agent on the immediately preceding Note 

 Determination Date. 

"Observed VCUs (Project 1)" means, for any Note 
Determination Date, the amount of successfully Issued 

VCUs Issued by Project 1 up to (and including) the date 

which is five Business Days prior to such Note 

Determination Date, as determined by the Calculation 

Agent by consulting the Verra Registry at the following 
link: 

https://registry.verra.org/app/search/VCS/All%20Proj

ects (and by searching for Project 1, referencing the 

"VCUs" tab and observing the total number of VCUs 

Issued or using such other Verra Registry search 

methodology as determined by the Calculation Agent 

in its sole and absolute discretion). 

"Observed VCUs (Project 2)" means, for any Note 
Determination Date, the amount of successfully Issued 

VCUs Issued by Project 2 up to (and including) the date 

which is five Business Days prior to such Note 

Determination Date, as determined by the Calculation 

Agent by consulting the Verra Registry at the following 
link: 

https://registry.verra.org/app/search/VCS/All%20Proj

ects (and by searching for Project 2, referencing the 

"VCUs" tab and observing the total number of VCUs 
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Issued or using such other Verra Registry search 

methodology as determined by the Calculation Agent 

in its sole and absolute discretion). 

"Realised VCU Ratio (Project 1)" means: 𝑉𝑉𝐶𝐶𝑉𝑉 𝐵𝐵𝑃𝑃𝑃𝑃𝑃𝑃𝐵𝐵𝑃𝑃𝐶𝐶 (𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃 1)𝑇𝑇𝑃𝑃𝐶𝐶𝑇𝑇𝐶𝐶𝑃𝑃 𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝐶𝐶𝐶𝐶 𝑃𝑃𝑜𝑜 𝑉𝑉𝐶𝐶𝑉𝑉𝑃𝑃 (𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃 1)
 

"Realised VCU Ratio (Project 2)" means: 𝑉𝑉𝐶𝐶𝑉𝑉 𝐵𝐵𝑃𝑃𝑃𝑃𝑃𝑃𝐵𝐵𝑃𝑃𝐶𝐶 (𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃 2)𝑇𝑇𝑃𝑃𝐶𝐶𝑇𝑇𝐶𝐶𝑃𝑃 𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝐶𝐶𝐶𝐶 𝑃𝑃𝑜𝑜 𝑉𝑉𝐶𝐶𝑉𝑉𝑃𝑃 (𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃𝐶𝐶𝑃𝑃𝑃𝑃 2)
 

"Target Number of VCUs (Project 1)" means 33,669. 

"Target Number of VCUs (Project 2)" means 72,928. 

"Target VCU Payment (Project 1)" means USD 

168.35 per Calculation Amount. 

"Target VCU Payment (Project 2)" means USD 

364.64 per Calculation Amount. 

"VCS" means the Verified Carbon Standard 
administered by Verra, which enables the validation of 

greenhouse gas projects and programs, and the 

verification of emission reductions and removals. 

"VCUs" means a unit Issued by Verra, with each unit 

representing a reduction or removal of one tonne of 
carbon dioxide equivalent (CO2e) achieved by the 

relevant Project. 

"VCU Balance (Project 1)" means, subject to Term 
23(vii), for any Note Determination Date, an amount 

equal to the Observed VCUs (Project 1) for such Note 
Determination Date less the Aggregate Number of 

VCUs (Project 1) for such Note Determination Date. 

"VCU Balance (Project 2)" means, subject to Term 
23(viii), for any Note Determination Date, an amount 

equal to the Observed VCUs (Project 2) for such Note 

Determination Date less the Aggregate Number of 

VCUs (Project 2) for such Note Determination Date. 

 (C) Other  

  definitions: 

"ERPA" means the voluntary carbon credit purchase 

agreement between Citigroup Global Markets Limited 

and Plastic Collective UK to be dated on or before 

January 31, 2024. 
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"Final Note Determination Date" means the Note 

Determination Date immediately prior to the Maturity 

Date. 

"Fixed Interest Amount" means 1.75% x Calculation 

Amount. 

"Forward Flow Agreement" means the forward flow 
agreement entered into in connection with the issue of 

the Notes between the Issuer and the Forward Flow 

Counterparty. 

"Forward Flow Counterparty" means Citigroup 

Global Markets Limited. 

"Issued" or "Issuance" means: 

(i) in respect of a VCU, the issue of that VCU into 

 the Verra Registry in accordance with the VCS 

 Rules and the Registry Rules; and 

(ii)  in respect of a Plastic Credit, the issue of that 
 Plastic Credit into the Verra Registry in 

 accordance with the Plastic Program Rules and 

 the Registry Rules. 

"Offtake Agreements" means both the ERPA and the 

PCIA. 

"PCIA" means the plastic credits intermediation 
agreement between Citigroup Global Markets Limited 

and Plastic Collective UK to be dated on or before 

January 31, 2024. 

"Plastic Collective UK" means Plastic Collective UK 

Ltd, the Forward Flow Counterparty's counterparty 

pursuant to the Offtake Agreements. 

"Project 1" means the ASASE Foundation 

Community-Based Collection and Recycling Project 

described in the Verra Registry under Project ID 

"3964" (and any other Project ID allocated to the 

ASASE Foundation Community-Based Collection and 

Recycling Project by Verra in relation to Plastic Credits 

or VCUs).  

"Project 2" means the SEArcular by Greencore Project 

described in the Verra Registry under Project ID 

"4805" (and any other Project ID allocated to the 

SEArcular by Greencore Project by Verra in relation to 

Plastic Credits or VCUs). 
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"Projects" means each of Project 1 and Project 2. 

"Registry Rules" means any relevant decisions, 

guidelines and procedures made from time to time in 

connection with the operation of the Verra Registry. 

"VCS Rules" means any relevant decisions, guidelines 

and procedures made pursuant to the VCS as in force 

and amended from time to time. 

"Verra" means Verra, the not-for-profit organization 

incorporated in the District of Columbia, USA, whose 
registered office is at 1090 Vermont Ave, NW, Suite 

910, 20005. 

"Verra Registry" means the registry administered by 

Verra under the VCS and the Plastic Waste Reduction 

Standard, which tracks the Issuance, certification, 

transfer and retirement of VCUs and Plastic Credits 

among various entities, persons and accounts, as 

specified in the VCS Rules and the Plastic Waste 

Reduction Standard rules. 

DISTRIBUTION 

24. (i) If syndicated, names of 

Managers and 

underwriting 

commitments: 

Not Applicable 

 

 (ii) Stabilizing Manager(s) 

(if any): 

Not Applicable 

25. If non-syndicated, name of 

Dealer: 

Citigroup Global Markets Limited 

26. Total commission and concession: 0.175 per cent. of the Aggregate Nominal Amount 

27. Additional selling restrictions: Not Applicable 

28. UK MiFIR product governance / 

Professional investors and ECPs 

target market: 

Regulation (EU) No 600/2014 as it forms part of 

domestic law by virtue of the European Union 

(Withdrawal) Act 2018 ("UK MiFIR") product 

governance / Professional investors and ECPs only 

target market – Solely for the purposes of the 

manufacturer's product approval process, the target 

market assessment in respect of the Notes has led to the 

conclusion that: (i) the target market for the Notes is 
only eligible counterparties (as defined in the United 

Kingdom Financial Conduct Authority (the "FCA") 

Handbook Conduct of Business Sourcebook 

("COBS")) and professional clients (as defined in UK 

MiFIR); and (ii) all channels for distribution of the 
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Notes to eligible counterparties and professional clients 

are appropriate. Any person subsequently offering, 

selling or recommending the Notes (a "distributor") 
should take into consideration the manufacturer's target 

market assessment; however, each distributor subject to 

the FCA Handbook Product Intervention and Product 

Governance Sourcebook (the "UK MiFIR Product 

Governance Rules") is responsible for undertaking its 

own target market assessment in respect of the Notes 
(by either adopting or refining the manufacturer's target 

market assessment) and determining appropriate 

distribution channels. 

For the purposes of this Term 28, "manufacturer" 

means the Dealer. 

IBRD does not fall under the scope of application of 

UK MiFIR. Consequently, IBRD does not qualify as an 
"investment firm", "manufacturer" or "distributor" for 

the purposes of UK MiFIR. 

OPERATIONAL INFORMATION 

29. Legal Entity Identifier of the 

Issuer: 

ZTMSNXROF84AHWJNKQ93 

30. ISIN Code: US459058LC51 

31. CUSIP: 459058 LC5 

32. Common Code: 275449008 

33. Any clearing system(s) other than 

Euroclear Bank SA/NV, 

Clearstream Banking, S.A. and 
The Depository Trust Company 

and the relevant identification 

number(s): 

Not Applicable 

 

34. Delivery: Delivery free of payment 

35. Registrar and Transfer Agent (if 

any): 

Citibank N.A., London Branch (the "Global Agent") 

36. Additional Paying Agent(s) (if 

any): 

Not Applicable 

37. Intended to be held in a manner 

which would allow Eurosystem 

eligibility: 

No. Whilst the designation is specified as "no" at the 

date of these Final Terms, should the Eurosystem 

eligibility criteria be amended in the future such that the 

Notes are capable of meeting them the Notes may then 

be deposited with one of the ICSDs as common 
safekeeper (and registered in the name of a nominee of 
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one of the ICSDs acting as common Safekeeper). Note 

that this does not necessarily mean that the Notes will 

then be recognized as eligible collateral for Eurosystem 
monetary policy and intra-day credit operations by the 

Eurosystem at any time during their life. Such 

recognition will depend upon the ECB being satisfied 

that Eurosystem eligibility criteria have been met. 

 

GENERAL INFORMATION 

IBRD's most recent Information Statement was issued on October 2, 2023. 

LISTING APPLICATION 

These Final Terms comprise the final terms required for the admission to the Official List of the Luxembourg Stock 

Exchange and to trading on the Luxembourg Stock Exchange’s regulated market of the Notes described herein issued 

pursuant to the Global Debt Issuance Facility of International Bank for Reconstruction and Development. 

RESPONSIBILITY 

IBRD accepts responsibility for the information contained in these Final Terms.  

Signed on behalf of IBRD: 

 

By: ........................................................... 

 Name: 

Title: 

 Duly authorized 
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PROSPECTUS 

 

International Bank for Reconstruction 

and Development 

Global Debt Issuance Facility 

for issues of Notes with maturities of one day or longer  

Under the Global Debt Issuance Facility (the “Facility”) described in this Prospectus (as defined in “Availability of 

Information and Incorporation by Reference”), International Bank for Reconstruction and Development (“IBRD”), subject to 

compliance with all relevant laws, regulations and directives, may from time to time issue notes with maturities of one day or 

longer from the date of the original issue (the “Notes”) in an unlimited aggregate nominal amount. Notes will be sold through one 

or more Dealers (as defined in “Plan of Distribution”) appointed by IBRD, or directly by IBRD itself.  

This Prospectus is not a prospectus for the purposes of Regulation (EU) 2017/1129 (the “Prospectus Regulation”) and has 
not been reviewed or approved by any competent authority under the Prospectus Regulation. This Prospectus is not a prospectus 

for the purposes of the Prospectus Regulation as it forms part of UK domestic law by virtue of the European Union (Withdrawal) 

Act 2018 (the “EUWA”) (the “UK Prospectus Regulation”) and has not been approved by the competent authority within the 
meaning of the UK Prospectus Regulation. Application has been made for Notes issued under the Facility to be admitted to the 

official list of the Luxembourg Stock Exchange (the “Official List”) and to trading on the regulated market of the Luxembourg 

Stock Exchange. References in this Prospectus to Notes being “listed” (and all related references) shall mean that such Notes have 

been admitted to the Official List and admitted to trading on the Luxembourg Stock Exchange’s regulated market. This Prospectus 

constitutes a voluntary alleviated base prospectus for the purpose of Part III of the Luxembourg law dated 16 July 2019 on 

Prospectuses for Securities. The Facility provides that Notes may be listed on such other or further stock exchange(s) as may be 

agreed between IBRD and the relevant Dealer(s) in relation to each issue. Unlisted Notes may also be issued pursuant to the 

Facility. The applicable Final Terms in respect of the issue of any Notes will specify whether and on which exchange such Notes 

will be listed or whether such Notes will be unlisted. This Prospectus replaces the prospectus dated May 28, 2008 in relation to the 

Facility, except in relation to Notes issued prior to the date hereof. 

Notes of any particular issue will be in registered form, bookentry form or bearer form, as specified in the applicable Final 

Terms. Notes in bearer form may not be offered, sold or delivered within the United States or to U.S. persons as part of their 

primary distribution. Notes will be issued in the denominations specified in the applicable Final Terms.  

Each particular issue of Notes will initially be represented by a global note (the “Global Note”) or global certificate (the 
“Global Certificate”) or, in the case of Notes cleared and settled through the Federal Reserve Bank of New York, by uncertificated 
bookentry notes. If the Global Notes are stated in the applicable Final Terms to be issued in new global note (“NGN”) form, the 
Global Notes will be delivered on or prior to the issue date of the relevant Tranche (as defined in “Summary and Overview of the 
Facility”) to a common safekeeper (the “Common Safekeeper”) for Euroclear Bank SA/NV (“Euroclear”) and Clearstream 
Banking, SA (“Clearstream, Luxembourg”). If a Global Certificate is held under the New Safekeeping Structure (the “NSS”), the 
Global Certificate will be delivered on or prior to the issue date of the relevant Tranche to a Common Safekeeper for Euroclear 
and Clearstream, Luxembourg. Global Notes which are not issued in NGN form (“CGN”) and Global Certificates which are not 
held under the NSS will be deposited on the issue date of the relevant Tranche with a common depositary on behalf of Euroclear 
and Clearstream, Luxembourg (the “Common Depositary”). 

The Facility has been rated AAA by S&P Global Ratings and Aaa by Moody’s Investors Service, Inc. A security rating is 
not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the 
assigning rating agency. 

Prospective investors should have regard to the factors described under the section headed “Risk Factors” in this Prospectus.  

The date of this Prospectus is September 24, 2021. 
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This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated herein by 

reference (see “Availability of Information and Incorporation by Reference” below). 

NOTES ISSUED UNDER THE GLOBAL DEBT ISSUANCE FACILITY ARE NOT 

REQUIRED TO BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED. 

ACCORDINGLY, NO REGISTRATION STATEMENT HAS BEEN FILED WITH THE U.S. 

SECURITIES AND EXCHANGE COMMISSION (THE “COMMISSION”). THE NOTES HAVE 

NOT BEEN APPROVED OR DISAPPROVED BY THE COMMISSION OR ANY STATE 

SECURITIES COMMISSION NOR HAS THE COMMISSION OR ANY STATE SECURITIES 

COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. 

ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE IN THE UNITED 

STATES.  

IBRD, having made all reasonable inquiries, confirms that all information in this Prospectus is true and 
accurate in all material respects and is not misleading in any material respect, and that there are no other 
facts the omission of which, in the context of the issue of Notes, makes this Prospectus or any information in 
it misleading in any material respect. In addition, IBRD confirms that each Final Terms, when read together 
with this Prospectus, will at the date thereof be true and accurate in all material respects and not misleading 
in any material respect, and that there will be no other facts the omission of which would, in the context of 
the issue and offering of the Notes referred to in such Final Terms, make the Final Terms, when read 
together with this Prospectus, or any information therein misleading in any material respect. 

No person has been authorized to give any information or to make any representation other than those 
contained in this Prospectus and the applicable Final Terms in connection with the offering or sale of the 
Notes and, if given or made, such information or representation must not be relied upon as having been 
authorized by IBRD or any Dealer. Neither the delivery of this Prospectus or any applicable Final Terms nor 
any offering or sale made in connection herewith or therewith shall, under any circumstances, create any 
implication that there has been no change in the financial condition or affairs of IBRD since the date hereof 
or the date upon which this Prospectus has been most recently amended or supplemented or that there has 
been no adverse change in the financial condition or affairs of IBRD since the date hereof or the date upon 
which this Prospectus has been most recently amended or supplemented or that any other information 
supplied in connection with the Facility is correct as of any time subsequent to the date on which it is 
supplied or, if different, the date indicated in the document containing the same. 

The distribution of this Prospectus or any Final Terms and the offering or sale of the Notes in certain 
jurisdictions may be restricted by law. Persons into whose possession this Prospectus or any Final Terms 
comes are required by IBRD and any Dealer to inform themselves about and to observe any such restriction. 
For a description of certain restrictions on offers and sales of the Notes and on the distribution of this 
Prospectus or any Final Terms, see “Plan of Distribution”. 

 MiFID II product governance / target market – The Final Terms in respect of any Notes may 
include a legend entitled “MiFID II Product Governance” which will outline the target market assessment in 
respect of the Notes and which channels for distribution of the Notes are appropriate. Any person 
subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration the 
target market assessment; however, a distributor subject to Directive 2014/65/EU (as amended, “MiFID II”) 
is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or 
refining the target market assessment) and determining appropriate distribution channels.  

A determination will be made in relation to each issue about whether, for the purpose of the MiFID 
Product Governance Rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance 
Rules”), any Dealer subscribing for any Notes is a “manufacturer” in respect of such Notes, but otherwise 
neither the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID 
Product Governance Rules. 

UK MiFIR product governance / target market – The Final Terms in respect of any Notes may 
include a legend entitled “UK MiFIR Product Governance” which will outline the target market assessment 
in respect of the Notes and which channels for distribution of the Notes are appropriate. 
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Any distributor should take into consideration the target market assessment; however, a distributor 
subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR 
Product Governance Rules”) is responsible for undertaking its own target market assessment in respect of 
the Notes (by either adopting or refining the target market assessment) and determining appropriate 
distribution channels. 

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR 
Product Governance Rules, any Dealer subscribing for any Notes is a “manufacturer” in respect of such 
Notes, but otherwise neither the Dealers nor any of their respective affiliates will be a manufacturer for the 
purpose of the UK MiFIR Product Governance Rules. 

Neither this Prospectus nor any Final Terms constitutes an offer of, or an invitation by or on behalf of, 
IBRD or any Dealer to subscribe for, or purchase, any Notes. Neither this Prospectus nor any other 
information supplied in connection with the Facility should be considered as a recommendation by IBRD or 
any of the Dealers that any potential investor should purchase any Notes. Each investor contemplating 
purchasing any Notes should make its own independent investigation of the financial condition and affairs, 
and its own appraisal of the creditworthiness of IBRD. 

THE NOTES ARE NOT OBLIGATIONS OF ANY GOVERNMENT. 

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the 
stabilizing manager(s) (the “Stabilizing Manager(s)”) (or any person acting on behalf of any Stabilizing 
Manager(s)) in the applicable Final Terms may over-allot Notes or effect transactions with a view to 
supporting the market price of the Notes at a level higher than that which might otherwise prevail. However, 
stabilization may not necessarily occur. Any stabilization action may begin on or after the date on which 
adequate public disclosure of the terms of the offer of the relevant Tranche is made and, if begun, may cease 
at any time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche 
and 60 days after the date of the allotment of the relevant Tranche. Any stabilization action or over-
allotment must be conducted by the relevant Stabilizing Manager(s) (or any person acting on behalf of any 
Stabilizing Manager(s)) in accordance with all applicable laws and rules. 

In this Prospectus, unless otherwise specified or the context otherwise requires, references to “€”, 
“EUR” and “euro” are to the currency introduced at the start of the third stage of the European economic and 
monetary union pursuant to the Treaty on the functioning of the European Union, references to “pounds”, 
“sterling”, “£” and “GBP” are to the lawful currency of the United Kingdom, references to “yen” are to the 
lawful currency of Japan and references to “U.S. dollars”, “$” and “U.S.$” are to United States dollars. 
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AVAILABILITY OF INFORMATION AND INCORPORATION BY REFERENCE 

Availability of Information  

IBRD publishes: 

(a) generally in September in each year, an information statement (the “Information Statement”) 
which describes IBRD, its capital, operations, administration, Articles of Agreement 
(“Articles”) and legal status; 

(b) a management’s discussion and analysis; 

(c) audited annual financial statements; 

(d) an annual report; and 

(e) unaudited quarterly financial statements.  

IBRD is subject to certain information requirements of Regulation BW, promulgated by the 
Commission under Section 15(a) of the Bretton Woods Agreements Act, and in accordance therewith files 
its regular unaudited quarterly and audited annual financial statements with the Commission.  

IBRD’s latest Information Statement, management’s discussion and analysis, audited annual financial 
statements and unaudited quarterly financial statements (the “IBRD Information”) will be filed with the 
Commission and the Luxembourg Stock Exchange, and will be filed with any other stock exchange on 
which Notes are listed from time to time and which requires such a filing. IBRD Information may be 
inspected upon reasonable request and copies may be obtained (without charge other than for IBRD 
Information obtainable from the Commission, which must be paid for at prescribed rates) at the following 
addresses during normal business hours, and at any other address specified in the applicable Final Terms:  

Securities and Exchange Commission 
100 F Street, N.E. 

Washington, D.C. 20549 
U.S.A. 

 BNP Paribas Securities Services,  
Luxembourg Branch  

60 Avenue J.F. Kennedy 
L-2085 Luxembourg 

Citibank, N.A., London Branch 
Citigroup Centre 

Canada Square, Canary Wharf 
London E14 5LB 
United Kingdom 

IBRD Information is filed with the Commission electronically through the EDGAR system and may be 
obtained at the Internet address http://www.sec.gov/edgar.shtml.  

In addition, IBRD and Citibank, N.A., London Branch (the “Global Agent”) will make available to 
beneficial owners of Notes, in electronic form, copies of the Articles and decisions made by the Executive 
Directors of IBRD on questions of interpretation of the Articles and copies of the Fiscal Agency Agreement, 
the Global Agency Agreement and the Deed of Covenant (each as defined under “Terms and Conditions of 
the Notes”) upon reasonable request and during normal business hours (subject to provision of proof of 
holding and identity in a form satisfactory to IBRD or the Global Agent, as the case may be). 

IBRD will also provide without charge copies of IBRD Information upon written or telephone request 
to the office of IBRD at the following address:  

The World Bank 
1818 H Street, N.W. 

Washington, D.C. 20433 
U.S.A. 

Tel: +1-202-458-0746 
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Incorporation by Reference  

The IBRD Information filed with the Commission or any stock exchange on which Notes are listed and 
any supplements (other than Final Terms) or amendments to this Prospectus circulated by IBRD from time 
to time shall be deemed to be incorporated in, and to form part of, this Prospectus, and references to “this 
Prospectus” shall mean this document and any documents incorporated by reference in, and forming part of, 
this document, except, and to the extent, any such document is superseded or modified by any subsequent 
document incorporated by reference in, and forming part of, this Prospectus. Documents incorporated by 
reference in, and forming part of, this document may not have been submitted to the same review and 
clearance procedures to which this Prospectus has been submitted as of the date hereof by any stock 
exchange or regulatory authority referred to herein. 

IBRD will, in the event of any material change in the financial position of IBRD which is not reflected 
in this Prospectus, prepare an amendment or supplement to this Prospectus or publish a new prospectus for 
use in connection with any subsequent issue and listing of Notes by IBRD. 

If the terms of the Facility are modified or amended in a manner which would make this Prospectus 
inaccurate or misleading in any material respect, IBRD will prepare a new prospectus. 

Any statement contained in a document which is incorporated by reference herein shall be deemed to 
be modified or superseded for the purpose of this Prospectus to the extent that a statement contained herein 
modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). Any 
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute 
a part of this Prospectus. 

Copies of documents incorporated by reference in this Prospectus may be obtained (without charge) 
from the registered office of IBRD, the website of the Luxembourg Stock Exchange at www.bourse.lu, and 
the website of IBRD (http://www.worldbank.org/debtsecurities/).  

The information on any website referred to in this Prospectus (including the respective website of the 
Luxembourg Stock Exchange and IBRD) does not form part of this Prospectus, except where that 
information has been incorporated by reference into this Prospectus.  

Forward-looking Statements 

This Prospectus includes “forward-looking statements”. All statements other than statements of 
historical facts included in this Prospectus, including, without limitation, those regarding IBRD’s financial 
position, strategy, plans, policies, practices and objectives for future operations, are forward-looking 
statements. Such forward-looking statements involve known and unknown risks, uncertainties and other 
factors which may cause the actual results, performance or achievements of IBRD to be materially different 
from any future results, performance or achievements expressed or implied by such forward-looking 
statements. Such forward-looking statements are based on numerous assumptions regarding IBRD’s present 
and future strategies and the environment in which IBRD will operate in the future. Among the important 
factors that could cause IBRD’s actual results, performance or achievements to differ materially from those 
in the forward-looking statements include, among others, macro-economic conditions, investment from 
member countries and non-performance by borrowers. Additional factors that could cause actual results, 
performance or achievements to differ materially include, but are not limited to, those discussed under “Risk 
Factors”. These forward-looking statements speak only as at the date of this Prospectus. IBRD expressly 
disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking 
statement contained herein to reflect any change in IBRD’s expectations with regard thereto or any change 
in events, conditions or circumstances on which any such statement is based. 
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FINAL TERMS 

IBRD will prepare in respect of each particular issue of Notes a final terms document (each a “Final 
Terms”) which will contain the terms of, pricing details for, and settlement and clearance procedures relating 
to, such issue of Notes and such other information or disclosure as IBRD considers appropriate. A Final 
Terms may set out the full text of the terms and conditions of a particular issue of Notes if IBRD and the 
relevant Dealer(s) consider it necessary or appropriate. 
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USE OF PROCEEDS 

Supporting sustainable development in IBRD’s member countries 

The net proceeds from the sale of Notes will be used by IBRD to finance Eligible Sustainable 
Development Projects. 

“Eligible Sustainable Development Projects” means projects, programs and activities in IBRD’s 
member countries designed to achieve positive social and environmental impacts and outcomes in line with 
IBRD’s twin goals of eliminating extreme poverty and promoting shared prosperity. 

Eligible Sustainable Development Projects undergo a rigorous review and internal approval process 
which integrates IBRD’s sustainability policies and environmental and social requirements.  

IBRD’s sustainable development bond framework (“SDBF”), as published from time to time, describes 
the process for selecting, evaluating and reporting on Eligible Sustainable Development Projects and 
contains descriptions and examples of such eligible projects. 

The net proceeds from the sale of any Tranche of Notes are not committed or earmarked for the lending 
to, or financing of, any particular Eligible Sustainable Development Projects. Returns on Notes are not 
linked to the performance of any particular Eligible Sustainable Development Projects. Prior to use, the net 
proceeds from the sale of Notes will be invested by IBRD’s Treasury in accordance with IBRD’s liquid asset 
management investment policies. IBRD’s administrative and operating expenses are covered entirely by 
IBRD's various sources of revenue (net income) consisting primarily of net loan revenues and investment 
income (as more fully described in the IBRD Information). The SDBF and the information set forth therein 
are not a part of, or incorporated by reference into, this Prospectus. 
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SUMMARY AND OVERVIEW OF THE FACILITY 

This summary must be read as an introduction to this Prospectus. Any decision to invest in any Notes 

should be based on a consideration of this Prospectus as a whole, including the documents incorporated by 

reference, by any investor. Words and expressions defined or used in “Terms and Conditions of the Notes” 

shall have the same meaning in this summary. 

IBRD 

The International Bank for Reconstruction and Development is an international organization 
established in 1945 and owned by 189 member countries. As a global development cooperative, IBRD’s 
purpose is to work with its borrowing members so that they can achieve equitable and sustainable economic 
growth in their national economies and find effective solutions to pressing regional and global problems in 
economic development and environmental sustainability, all with a view to overcoming poverty and 
improving standards of living. It pursues this goal primarily by providing financing, risk management 
products, other financial services and access to experts and a pool of knowledge in development-related 
disciplines, so that borrowing members can pool, administer and prioritize resources they dedicate to 
development-related objectives.  

IBRD’s principal office is located at The World Bank, 1818 H Street, N.W., Washington, D.C. 20433 
USA.  

Overview of the Facility 

The following overview is qualified in its entirety by the remainder of this Prospectus. 

Issuer .............................................. International Bank for Reconstruction and Development  

Legal Entity Identifier of the 
Issuer ..............................................

 
ZTMSNXROF84AHWJNKQ93 

Dealers ........................................... The Dealers will consist of any one or more dealers becoming a 
party to the Standard Provisions (as defined in “Plan of 
Distribution”) from time to time for a specific issue of Notes. 

Fiscal Agent ................................... Federal Reserve Bank of New York  

Global Agent, Exchange Agent, 
Registrar, Calculation Agent and 
Transfer Agent ...............................

 

Citibank, N.A., London Branch 

Paying Agents ................................ Citibank, N.A., London Branch or such other paying agent 
specified in the applicable Final Terms. 

Specified Currencies ...................... Subject to compliance with all relevant laws, regulations and 
directives, Notes may be issued in any currency, unit or 
commodity agreed between IBRD and the relevant Dealers. 

Maturities ....................................... Subject to compliance with all relevant laws, regulations and 
directives, Notes may be issued with any maturity of one day or 
longer. 

Issue Price ...................................... Notes may be issued at their nominal amount or at a discount or 
premium to their nominal amount. Partly-paid Notes may be 
issued, the issue price of which will be payable in two or more 
instalments. 
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Method of Issue .............................. Notes will be issued through dealers acting as principal on a 
syndicated or non-syndicated basis, or on an agency basis. 
Additional Notes may be issued as part of an existing issue of 
Notes. IBRD may itself directly issue and sell Notes to the 
extent permitted by applicable law.  

The Notes will be issued in series (each a “Series” or “Series of 
Notes”). Each Series comprises the original tranche (a 
“Tranche”) and any additional Tranches expressed to form a 
single series with the original Tranche and that comply with the 
provisions of Condition 11. The specific terms of each Tranche 
will be set out in the applicable Final Terms. 

Description of Notes ...................... Notes may be either interest bearing at fixed or floating rates or 
non-interest bearing, with principal repayable at a fixed amount 
or by reference to one or more indices or formulae or any 
combination of the above, as specified in the applicable Final 
Terms. 

 Fixed Rate Notes .................... Fixed Rate Notes will bear interest at the rate or rates specified 
in the applicable Final Terms. 

 Floating Rate Notes………...  Floating Rate Notes will bear interest determined separately for 
each Series as follows:  

(i) on the same basis as the floating rate under a notional 
interest rate swap transaction in the relevant 
Specified Currency governed by an agreement 
incorporating the ISDA Definitions; or 

  (ii) by reference to a benchmark as specified in the 
applicable Final Terms as adjusted for any applicable 
margin,  

or as otherwise specified in the applicable Final Terms. Interest 
periods will be specified in the applicable Final Terms. 

 Zero Coupon Notes ................ Zero Coupon Notes may be issued at their nominal amount or at 
a discount to it and will not bear interest. 

 Index Linked Interest Notes  Payments of principal and/or interest in respect of Notes where 
the final redemption amount and/or the amount of interest is 
described as index-linked in the applicable Final Terms will be 
calculated by reference to such Index and/or Formula as 
specified in the applicable Final Terms. 

Fixed Redemption  
Amount Notes …………… 

 Notes which have a fixed redemption amount will be 
redeemable at par or at a specified amount above or below par. 

Redemption by  
Instalments………………… 

 The applicable Final Terms in respect of each Series of Notes 
that are redeemable in two or more instalments will set out the 
dates on which, and the amounts in which, such Notes may be 
redeemed. 

Optional 
Redemption………. 

 The applicable Final Terms will state whether Notes may be 
redeemed prior to their stated maturity in whole or in part at 
the option of IBRD and/or the holders, and, if so, the terms 
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applicable to such redemption. Any limitations imposed by 
applicable law relating to the redemption of Notes 
denominated in any Specified Currency will be specified in the 
applicable Final Terms. 

 Other Notes ............................ Terms applicable to variable redemption amount Notes, step-up 
Notes, step-down Notes, dual currency Notes, reverse dual 
currency Notes, optional dual currency Notes, Partly-paid Notes 
and any other type of Notes that IBRD may agree to issue under 
the Facility will be set out in the applicable Final Terms. 

Status of Notes ............................... Notes will constitute direct, unsecured obligations of IBRD 
ranking pari passu with all its other unsecured and 
unsubordinated obligations. Notes will not be obligations of any 
government. 

Negative Pledge ............................. Notes will contain a negative pledge clause pursuant to which 
IBRD will not cause or permit to be created on any of its 
property or assets any security for any evidences of 
indebtedness issued, assumed or guaranteed by IBRD for 
money borrowed (other than any purchase money mortgage, 
pledge or lien, on property purchased by IBRD as security for 
all or any part of the purchase price thereof, any lien arising in 
the ordinary course of business, or any extension or renewal of 
any of the foregoing), unless the Notes shall be secured by such 
security equally and ratably with such other evidences of 
indebtedness. 

Default  
(including Cross Default)……….. 

 Notes will contain a cross default in respect of bonds, notes or 
similar obligations issued, assumed or guaranteed by IBRD. If 
IBRD defaults on payments under the Notes or under its cross 
default, and such default continues for 90 days, a Noteholder 
may accelerate its Notes for payment 30 days after notice of 
acceleration is delivered to IBRD, unless prior to that time all 
such defaults have been cured. 

Tax Status ....................................... Notes and payments thereon will not be exempt from taxation 
generally. Under IBRD’s Articles, the Notes and payments 
thereon are not subject to any tax by a member (a) which tax 
discriminates against the Notes solely because they were issued 
by IBRD or (b) if the sole jurisdictional basis for the tax is the 
place or currency in which the Notes are issued, made payable 
or paid, or the location of any office or place of business 
maintained by IBRD. Also, under the Articles, IBRD is not 
under any obligation to withhold or pay any tax imposed by any 
member country on payments on the Notes. Accordingly, 
payments on the Notes will be made to the Federal Reserve 
Bank of New York (the “Fiscal Agent”), the Global Agent 
and/or any other Paying Agent (as defined in the “Terms and 
Conditions of the Notes”) without deduction in respect of any 
such tax. 

  However, tax withholding requirements may apply to payments 
made by financial intermediaries acting in any capacity other 
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than as IBRD’s Fiscal Agent, Global Agent or Paying Agent. 

Form of Notes ................................ The Notes may be issued in bookentry form, bearer form 
(“Bearer Notes”) or in registered form (“Registered Notes”). 
Fed Bookentry Notes, which are Notes denominated and 
payable in U.S. dollars cleared through the bookentry system of 
the Federal Reserve Banks (the “Federal Reserve”), will be in 
bookentry form and may not be exchanged for Notes in 
registered form or for Notes in bearer form. 

  Unless the issuance is intended to qualify as a targeted bearer 
issuance described in United States Treasury Regulations 
Section 1.163-5(c)(2)(i)(D)(3)(iii) (a “targeted bearer 
issuance”), each Tranche of Bearer Notes will be represented 
upon initial issuance by a temporary Global Note (a 
“Temporary Global Note”) which may be exchanged after a 
period of not less than 40 days from the date of issue for either 
(i) a permanent Global Note (a “Permanent Global Note”) upon 
certification of non-U.S. beneficial ownership in accordance 
with the applicable rules and regulations promulgated by the 
U.S. Treasury, or (ii) definitive Bearer Notes upon certification 
of non-U.S. beneficial ownership in accordance with the 
applicable rules and regulations promulgated by the U.S. 
Treasury, in each case as provided in the applicable Final 
Terms. Each Tranche of Bearer Notes issued as part of a 
targeted bearer issuance will be represented upon initial 
issuance by a Permanent Global Note or, if specified in the 
applicable Final Terms, Bearer Notes in definitive bearer form 
(“Definitive Bearer Notes”). 

  Each Tranche of Registered Notes will be represented upon 
initial issuance by one or more certificates representing the 
Registered Notes (“Certificates”), each evidencing an individual 
Noteholder’s entire interest in such Registered Notes. 
Certificates representing Registered Notes that are registered in 
the name of a nominee of one or more clearing systems are 
referred to as “Global Certificates”. 

Specified Denominations ............... The Specified Denomination(s) with respect to the relevant 
Notes will be specified in the Final Terms. 

Listing ............................................ As specified in the applicable Final Terms, a Series of Notes 
may be admitted to the Official List and to trading on the 
Luxembourg Stock Exchange’s regulated market. Unlisted 
Notes and Notes listed on other or additional stock exchanges 
may also be issued under the Facility. The applicable Final 
Terms will state whether the relevant issue of Notes will be 
listed on one or more stock exchanges or will be unlisted. 

Ratings ........................................... The Facility has been rated AAA by S&P Global Ratings 
(“S&P”) and Aaa by Moody’s Investors Service, Inc. 
(“Moody’s”). As defined by S&P, an “AAA” rating means 
that the capacity of IBRD to meet its financial commitment on 
its obligations is extremely strong. As defined by Moody’s, an 
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“Aaa” rating means that IBRD’s ability to meet its financial 
obligations is judged to be of the highest quality, subject to the 
lowest level of credit risk.  

A security rating is not a recommendation to buy, sell or hold 
securities and may be subject to suspension, reduction or 
withdrawal at any time by the assigning rating agency. 

Governing Law .............................. Notes will be governed by the laws of the State of New York, 
English law or the laws of any other jurisdiction, as specified in 
the applicable Final Terms. Fed Bookentry Notes will be 
governed by the laws of the State of New York. Sterling 
denominated Notes will be governed by English law.  

  Notes may be governed by the laws of any other jurisdiction, as 
specified in the applicable Final Terms, with such consequential 
amendments to the form of the Notes as may be specified in the 
applicable Final Terms, and subject to the receipt of such legal 
opinions as may be specified in the Standard Provisions. 

  The Standard Provisions and the Global Agency Agreement are 
governed by the laws of the State of New York. The Deed of 
Covenant is governed by English law. The Fiscal Agency 
Agreement is governed by United States Federal law, and to the 
extent not inconsistent with such Federal law, the laws of the 
State of New York. 

Selling Restrictions ........................ The sale and delivery of Notes, and the distribution of offering 
material relating to the Notes, are subject to certain restrictions 
in the United States and in certain other jurisdictions as set forth 
in this Prospectus and as may be set forth in the applicable Final 
Terms. In particular, the Notes are not required to be registered 
under the United States Securities Act of 1933. Bearer Notes 
may not be offered, sold or delivered within the United States or 
to U.S. persons in connection with their primary distribution. 
See “Plan of Distribution”. 

Clearing Systems………………  It is expected that Notes will be accepted for clearance through 
one or more clearing systems as specified in the applicable Final 
Terms. These systems will include, in the United States, the 
system operated by The Depository Trust Company (“DTC”) 
and, for Fed Bookentry Notes, the Federal Reserve and, outside 
the United States, those operated by Euroclear and Clearstream, 
Luxembourg, and in relation to any Series, such other clearing 
system as specified in the applicable Final Terms. 

Initial Delivery of Notes…………  On or before the issue date for each Tranche of Bearer Notes, if 
the relevant Global Note is a NGN, such Global Note will be 
delivered to the Common Safekeeper for Euroclear and 
Clearstream, Luxembourg.  

On or before the issue date for each Tranche of Bearer Notes, if 
the relevant Global Note is a CGN, unless otherwise agreed 
among IBRD, the Global Agent and the relevant Dealer, IBRD 
will deposit (i) a Temporary Global Note representing Bearer 
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Notes (except in the case of a targeted bearer issuance) or (ii) a 
Permanent Global Note or Definitive Bearer Notes in the case 
of a targeted bearer issuance with the Common Depositary, or 
any other clearing system specified in the applicable Final 
Terms.  

On or before the issue date for each Tranche of Registered 
Notes, if the relevant Global Certificate is intended to be held 
under the NSS, such Global Certificate will be delivered to the 
Common Safekeeper for Euroclear and Clearstream, 
Luxembourg. 

On or before the issue date for each Tranche of Registered 
Notes, if the relevant Global Certificate is not intended to be 
held under the NSS, unless otherwise agreed among IBRD, the 
Global Agent and the relevant Dealer, IBRD will deposit the 
relevant Global Certificate representing Registered Notes with a 
custodian or common depositary for Euroclear, Clearstream, 
Luxembourg, DTC or any other clearing system specified in the 
applicable Final Terms, which Global Certificates will be 
registered in the name of a nominee of the Common Depositary 
or of DTC or such other clearing system. 
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RISK FACTORS 

The following section does not describe all the risks (including those relating to each prospective 

investor’s particular circumstances) with respect to an investment in the Notes of a particular series, 

including the interest rate, exchange rate or other indices, relevant specified currencies, calculation 

formulae, and redemption, option and other rights associated with such Notes or when the investor’s 

currency is other than the Specified Currency of issue or in which the payment of such Notes will be made. 

Prospective investors should refer to and carefully consider the applicable Final Terms for each particular 

issue of Notes, which may describe additional risks associated with such Notes. The risks in the following 

section and the applicable Final Terms are provided as general information only. IBRD disclaims any 

responsibility to advise prospective investors of such risks as they exist at the date of this Prospectus or 

Final Terms or as such risks may change from time to time. Prospective investors should consult their own 

financial and legal advisors about risks associated with an investment in an issue of Notes. Certain Notes 

are complex financial instruments and may not be suitable for all investors. Prospective investors should 

have the financial status and sufficient knowledge and experience in financial and business matters to 

evaluate the information contained in this Prospectus and the applicable Final Terms and the merits and 

risks of investing in a particular issue of Notes in the context of their financial position and particular 

circumstances. Prospective investors should have the ability and expertise, and/or access to the appropriate 

analytical resources, to analyze such investment, to evaluate the sensitivity of such investment to changes in 

economic conditions, interest rate, exchange rate or other indices, the relevant calculation formulae, the 

redemption, option and other rights associated with such investment, and other factors which may have a 

bearing on the merits and risks of such investment, and the suitability of such investment in such investor’s 
particular circumstances. In addition, prospective investors should have the financial capacity to bear the 

risks associated with any investment in such Notes and should review, among other things, the most recent 

audited and unaudited financial statements of IBRD incorporated by reference into this Prospectus when 

deciding whether or not to purchase any Notes. Words and expressions defined or used in “Terms and 

Conditions of the Notes” shall have the same meaning in this section. 

Notes are subject to exchange rate and exchange control risks if the investor’s currency is different 

from the Specified Currency 

Notes may be denominated or payable in one of a number of currencies. For investors whose financial 
activities are denominated principally in a currency (the “Investor’s Currency”) other than the Specified 
Currency or where principal of, premium (if any) or interest on Notes is payable by reference to a Specified 
Currency index other than an index relating to the Investor’s Currency, an investment in the Notes entails 
significant risks that are not associated with a similar investment in a security denominated in that Investor’s 
Currency. 

Such risks include, without limitation, the possibility of significant changes in the rate of exchange 
between the Specified Currency and the Investor’s Currency and the possibility of the imposition or 
modification of exchange controls by the country of the Specified Currency or the Investor’s Currency. Such 
risks generally depend on economic and political events over which IBRD has no control. Fluctuations in 
any particular exchange rate that have occurred in the past are not necessarily indicative, however, of 
fluctuations that may occur in the future. Depreciation of the Specified Currency against the Investor’s 
Currency would result in a decrease in the Investor’s Currency equivalent yield on a Note denominated in 
that Specified Currency, in the Investor’s Currency equivalent value of the principal payable at maturity of 
such Note and generally in the Investor’s Currency equivalent market value of such Note. An appreciation of 
the Specified Currency against the Investor’s Currency would have the opposite effect. In addition, 
depending on the specified terms of a Note denominated in, or the payment of which is related to the value 
of, one or more currencies, changes in exchange rates relating to any of the currencies involved may result in 
a decrease in such Note’s effective yield and, in certain circumstances, could result in a reduction of the 
amount to be repaid upon redemption to less than the nominal amount of the Notes. 
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Governments have imposed from time to time, and may in the future impose, exchange controls which 
could affect exchange rates as well as the availability of a Specified Currency at the time of payment of 
principal, premium (if any) or interest in respect of a Note. Even if there are no actual exchange controls, it is 
possible that the Specified Currency for payment on any particular Note may not be available when 
payments on such Note are due. In particular, Condition 7(i) of the Notes provides for IBRD to make 
payments in U.S. dollars in certain circumstances in respect of a Note with a Specified Currency other than 
U.S. dollars.  

The amount of principal, premium (if any) and/or interest may be subject to adjustment by reference 

to an index or formula, which may reduce the interest amount payable in respect of the relevant 

interest period and/or reduce the amount to be repaid upon redemption to less than the nominal 

amount of such Notes 

IBRD may issue Notes on terms that the amount of interest payable on each interest payment date 
and/or premium (if any) and/or the amount to be repaid upon redemption of the Notes will be calculated by 
reference to an index or formula as specified in the applicable Final Terms (each an “Applicable Index”) or 
contain features such as embedded options, caps or floors (“Structured Notes”). An investment in Structured 
Notes issued by IBRD entails risks (which may be significant) not associated with an investment in a 
conventional debt security issued by IBRD. Such risks may include, without limitation, the possibility that 
an Applicable Index may be subject to significant changes, that changes in an Applicable Index may not 
correlate with changes in interest rates or exchange rates generally or with changes in other indices, that two 
or more indices or formulae that may be expected to move in tandem or in any other relation to each other 
may unexpectedly converge or diverge or otherwise not move as expected, that the resulting interest rate 
may be less than that payable on a conventional debt security issued by IBRD at the same time or that no 
interest may be payable, that the repayment of principal may occur at times other than that expected by the 
investor, that the repayment of principal may be less than the nominal amount of the Notes (whether payable 
at maturity, upon redemption or otherwise), that the amount of premium based on appreciation rights payable 
may be substantially less than anticipated or that no such premium is payable, that Structured Notes may 
have more volatile performance results, and that the effects of currency devaluations and the imposition or 
modification of exchange controls by authorities with jurisdiction over a relevant currency (as discussed 
under “Risk Factors — Notes are subject to exchange rate and exchange control risks if the investor’s 
currency is different from the Specified Currency”) may be greater for Structured Notes than for 
conventional debt securities issued by IBRD. Such risks generally depend on a number of factors, including 
financial, economic and/or political events over which IBRD has no control. In addition, if an Applicable 
Index used to determine the amount of interest payable contains a spread or margin multiplier or if the 
Applicable Index used to determine the principal, premium (if any) or interest payable is subject to some 
other leverage factor, the effect of any change in such Applicable Index on the principal, premium (if any) or 
interest may be magnified. If an Applicable Index includes, or is subject to, a maximum (“cap”) or minimum 
(“floor”) interest rate limitation, the interest or principal payable on such Structured Note may be less than 
that payable on a conventional debt security issued by IBRD at the same time. Two issues of Structured 
Notes issued at the same time and with interest rates determined by reference to the same Applicable Index 
and otherwise comparable terms may have different interest rates and yields when issued and thereafter if the 
frequency of interest rate adjustments for each issue is different. Fluctuations in any particular interest rate, 
currency, currency unit, exchange rate or such other index that have occurred in the past are not necessarily 
indicative, however, of fluctuations that may occur in the future. 

The timing of changes in the level of an Applicable Index may affect the actual yield to an investor, 
even if the average level is consistent with the investor’s expectation. In general, the earlier a change in the 
level of an Applicable Index occurs, the greater the effect on an investor’s yield. This is especially the case 
with Structured Notes providing for repayment of principal at one or more times prior to maturity. As a 
result, the effect on an investor’s yield of an Applicable Index level that is lower (or higher) during earlier 
periods than the rate anticipated by the investor may not be offset by a later equivalent increase (or 
reduction). 
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Any optional redemption feature of Notes is likely to affect the market value of such Notes. During any 
period in which such Notes are subject to redemption at the option of IBRD, their market value generally 
will not rise substantially above the redemption price because of the increased likelihood of redemption by 
IBRD, and this also may be true prior to any such period. IBRD may be expected to redeem such Notes in 
circumstances where IBRD’s cost of borrowing is lower than the interest rate on such Notes. At such times, 
an investor generally would not be able to reinvest redemption proceeds at an effective interest rate which is 
as high as the interest rate on such Notes, and such reinvestment might only be at a significantly lower rate. 
Investors should consider the related reinvestment risk in light of other investments that may be available to 
such investors. A partial redemption of an issue of Notes also may adversely affect liquidity for the 
remaining outstanding Notes of such issue. 

Prospective investors should consult their own financial and legal advisors about risks associated with 
an investment in an issue of Structured Notes. Structured Notes may be complex financial instruments and 
may not be suitable for all investors. 

There may be no secondary market for Notes and, even if there is, the value of Notes will be subject to 

changes in market conditions 

Notes may not have an established trading market when issued. There can be no assurance of a 
secondary market for any Notes or the liquidity of such market if one develops. Consequently, investors may 
not be able to sell their Notes readily or at prices that will enable them to realize a yield comparable to that 
of similar instruments, if any, with a developed secondary market. This is particularly the case for Structured 
Notes that are especially sensitive to interest rate, currency or other market risks, that are designed for 
specific investment objectives, or strategies or that have been structured to meet the investment requirements 
of limited categories of investors, which may have a more limited secondary market and less or no liquidity 
and may experience more price volatility than conventional debt securities. Illiquidity may have a severe 
adverse effect on the market value of Structured Notes. 

Depending upon the type of Notes, market conditions and other factors, investors seeking to sell 
relatively small or relatively large amounts of Notes may not be able to do so at prices comparable to those 
that may be available to other investors. 

The secondary market for an issue of Notes also will be affected by a number of other factors 
independent of the creditworthiness of IBRD and the value of any Applicable Index. These factors may 
include the complexity and volatility of such Applicable Index, the method of calculating the principal, 
premium (if any) or any interest to be paid in respect of such Notes, the time remaining to the maturity of 
such Notes, the outstanding amount of such Notes, any amortization or optional redemption features of such 
Notes, the amount of other securities linked to any Applicable Index, the amount of such Notes being sold in 
the secondary market from time to time, any legal restrictions limiting demand for such Notes, the 
availability of comparable securities, and the level, direction and volatility of market interest rates generally. 
Such factors will also affect the market value of the Notes. 

No investor should purchase Notes unless such investor understands and is able to bear the risk that 
certain Notes may not be readily saleable, that the value of Notes will fluctuate over time, and that such 
fluctuations may be significant and could result in significant losses to such investor. This is particularly the 
case for investors whose circumstances may not permit them to hold the Notes until maturity. 

In addition to the foregoing considerations, the following additional considerations, among others, 
relate to the Notes indicated below. 

The market value of Notes bearing interest at a Floating Rate with caps or floors generally is more 
volatile than that of Notes bearing interest at a Floating Rate linked to the same Applicable Index without 
caps or floors, especially when the Applicable Index approaches the cap or floor. Similarly, the prices of 
Notes bearing interest at a Floating Rate with an Applicable Index containing a rate multiplier or other 
leverage factor greater than one generally are more volatile than those for Notes bearing interest at a Floating 
Rate linked to the same Applicable Index without such a rate multiplier or other leverage factor. 
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In the case of Notes bearing interest at a Floating Rate with an interest rate equal to a fixed rate less a 
rate based upon the Applicable Index, the interest rate will vary in the opposite direction of changes in such 
Applicable Index. The prices of such Notes typically are more volatile than those of conventional floating 
rate debt securities issued by IBRD based on the same Applicable Index (and with otherwise comparable 
terms). This increased volatility is due to the fact that an increase in the Applicable Index not only decreases 
the interest rate (and consequently the value) of such Note, but also reflects an increase in prevailing interest 
rates, which further adversely affects the value of such Note. 

In the case of Notes that bear interest at a rate that IBRD may elect to convert from a Fixed Rate to a 
Floating Rate, or from a Floating Rate to a Fixed Rate, the ability of IBRD to convert the interest rate will 
affect the secondary market and the value of such Notes since IBRD may be expected to elect such 
conversion when it would be expected to produce a lower overall cost of borrowing to IBRD. If IBRD elects 
to convert from a Fixed Rate to a Floating Rate, the Margin may be lower (if being added to the Applicable 
Index) or higher (if being subtracted from the Applicable Index) than prevailing spreads or margins at the 
time of such conversion on other floating rate securities issued by IBRD with comparable maturities using 
the same Applicable Index, and the interest rate at any time may be lower than that payable on other 
securities of IBRD. Conversely, if IBRD elects to convert from a Floating Rate to a Fixed Rate, the Fixed 
Rate may be lower than prevailing interest rates on other securities of IBRD. 

The prices at which zero coupon instruments, such as Zero Coupon Notes, interest components and, in 
certain cases, principal components, trade in the secondary market tend to fluctuate more in relation to 
general changes in interest rates than do such prices for conventional interest-bearing securities with 
comparable maturities. This also is generally true in the case of other instruments issued at a substantial 
discount or premium from the nominal amount payable on such instruments, such as Notes issued at a 
substantial discount to their nominal amount or Notes issued with significantly above-market interest rates. 
Generally, the longer the remaining term of such instruments, the greater their price volatility as compared to 
that for conventional interest-bearing securities with comparable maturities. 

Notes may not be a suitable investment for all investors seeking exposure to assets with certain 

sustainability characteristics 

While the net proceeds from the sale of Notes will be used by IBRD to finance Eligible Sustainable 
Development Projects, the Notes may not satisfy an investor’s requirements where such investor seeks to 
invest in assets with certain sustainability characteristics. In particular, no assurance is given by IBRD that 
the use of such proceeds for any Eligible Sustainable Development Projects will satisfy, whether in whole or 
in part, any present or future investor expectations or requirements as regards any investment criteria or 
guidelines with which such investor or its investments are required to comply, whether by any present or 
future applicable law or regulations or by its own by-laws or other governing rules or investment portfolio 
mandates. 

No assurance is or can be given to investors that any projects or uses the subject of, or related to, any 
Eligible Sustainable Development Projects will meet any or all investor expectations regarding such 
“sustainable” or other equivalently-labelled performance objectives or that any adverse environmental, social 
and/or other impacts will not occur during the implementation by the borrower or any other implementing 
entity of any projects or uses the subject of, or related to, any Eligible Sustainable Development Projects. 

Furthermore, it should be noted that there is currently no clearly-defined definition (legal, regulatory or 
otherwise) of, nor market consensus as to what constitutes, a “sustainable” or an equivalently-labelled 
project or as to what precise attributes are required for a particular project to be defined as “sustainable” or 
such other equivalent label and if developed in the future, Notes may not comply with any such definition or 
label. 

There can be no assurance that the net proceeds from the sale of any particular Tranche of Notes will be 
totally or partially disbursed for Eligible Sustainable Development Projects within the term of such Notes. 
Not all Eligible Sustainable Development Projects will be completed within the specified period or with the 
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results or outcome as originally expected or anticipated by IBRD and some planned Eligible Sustainable 
Development Projects might not be completed at all. 

Each potential purchaser of the Notes should determine for itself the relevance of the information 
contained in this Prospectus regarding the use of proceeds and its purchase of the Notes should be based 
upon such investigation as it deems necessary. 

The regulation and reform of “benchmarks” may adversely affect the value of Notes linked to or 
referencing such “benchmarks” 

Reference rates or indices (including interest rate benchmarks) which are used to determine the 
amounts payable under financial instruments or the value of such financial instruments (“Benchmarks”) are 
the subject of national and international regulatory guidance and proposals for reform. Some of these 
reforms are already effective while others are still to be implemented. These reforms may cause a 
Benchmark to perform differently than it has done in the past, to be discontinued or to disappear, or have 
other consequences which cannot be predicted. Any such consequence could have a material adverse effect 
on the value or liquidity of, and the amount payable under, any Notes linked to, referencing, or otherwise 
dependent (in whole or in part) upon, a Benchmark. 

Any of the international or national reforms, or the general increased regulatory scrutiny of 
Benchmarks, could increase the costs and risks of administering or otherwise participating in the setting of a 
Benchmark and complying with any such regulations or requirements. 

Such factors may have (without limitation) the following effects on certain Benchmarks: (i) 
discouraging market participants from continuing to administer or contribute to a Benchmark; (ii) triggering 
changes in the rules or methodologies used in a Benchmark; (iii) reducing, increasing or otherwise affecting 
the volatility or level of the relevant Benchmark; and/or (iv) leading to the disappearance of a Benchmark. 
Any of the above changes, or any other consequential changes as a result of international or national reforms 
or other initiatives or investigations, could have a material adverse effect on the value of and return on any 
Notes linked to, referencing, or otherwise dependent (in whole or in part) upon, a Benchmark.  

Investors should be aware that, if a Benchmark were discontinued or otherwise unavailable, the rate of 
interest on Notes which are linked to or which reference such Benchmark will be determined for the relevant 
period by the fallback provisions applicable to such Notes as set forth in the applicable Final Terms. Such 
fallback provisions can be applied without consent of the Noteholders and could have unexpected 
commercial consequences, and there can be no assurance that, due to the particular circumstances of each 
Noteholder, any such determination will be favorable to each Noteholder. Moreover, any of the above 
matters or any other significant change to the setting or existence of any relevant Benchmark could have a 
material adverse effect on the value or liquidity of, and the amount payable under, such Notes. 

The emergence of alternatives to a Benchmark may also cause such Benchmark to perform differently 
than in the past, or there could be other consequences which cannot be predicted, each of which could have a 
material adverse effect on the value of, and return on, any Notes linked to or referencing such Benchmark. 
The development of alternatives to a Benchmark may result in Notes linked to or referencing such 
Benchmark performing differently than would otherwise have been the case if the alternatives to such 
Benchmark had not developed. 

Investors should consult their own independent advisors and make their own assessment about the 
potential risks imposed by the Benchmarks reforms in making any investment decision with respect to any 
Notes linked to or referencing a Benchmark. 

Investment in Notes may not be legal for all investors 

Investors should consult their own legal advisors in determining whether and to what extent Notes 
constitute legal investments for such investors and whether and to what extent Notes can be used as 
collateral for various types of borrowings. In addition, financial institutions should consult their legal 
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advisors or regulators in determining the appropriate treatment of Notes under any applicable risk-based 
capital or similar rules. 

Investors whose investment activities are subject to investment laws and regulations or to review or 
regulation by certain authorities may be subject to restrictions on investments in certain types of debt 
securities, which may include Notes. Investors should review and consider such restrictions prior to 
investing in Notes. 

Investors may need to purchase more Notes to ensure that they hold an amount equal to one or more 

Specified Denominations 

In relation to any issue of Bearer Notes which have a denomination consisting of the minimum 
Specified Denomination plus a higher integral multiple of another smaller amount, it is possible that the 
Notes may be traded in amounts in excess of the minimum Specified Denomination that are not integral 
multiples of the minimum Specified Denomination. In such a case a Noteholder who, as a result of trading 
such amounts, holds a nominal amount of less than the minimum Specified Denomination will not receive a 
Definitive Bearer Note in respect of such holding (should definitive Notes be printed) and would need to 
purchase a nominal amount of Notes such that it holds an amount equal to one or more Specified 
Denominations. 

Credit ratings assigned to IBRD and the Facility do not reflect all risks affecting the Notes 

The credit ratings assigned to IBRD and the Facility do not reflect the potential impact of all risks 
related to structure, market and other factors that may affect the value of the Notes issued under the Facility. 
A credit rating is not a recommendation to buy, sell or hold securities and may be raised or withdrawn by the 
credit rating agency at any time. 

The Notes will be obligations of IBRD. No other company or entity will be responsible for payments 

under the Notes 

The Notes are to be issued by IBRD. The Notes will not be guaranteed by any other company or entity. 
No other entity or company will be responsible for payments under the Notes or liable to holders of the 
Notes in the event IBRD defaults under the Notes. 

Any decline in IBRD’s credit ratings may affect the value of the Notes 

IBRD’s credit ratings are an assessment of its ability to pay its obligations, including those on the 
offered Notes. Consequently, actual or anticipated declines in IBRD’s credit ratings may affect the value of 
the Notes. 

Changes in creditworthiness of IBRD’s borrowers may affect IBRD’s financial condition 

IBRD makes loans directly to, or guaranteed by, IBRD’s member countries. Changes in the 
macroeconomic environment and financial markets in these member countries may affect those countries’ 
creditworthiness and repayments made to IBRD. If these loans are not repaid for any reason, IBRD’s ability 
to repay the Notes may be adversely affected. 

Change of law 

The Conditions of the Notes are based on English law or laws of the State of New York in effect as at 
the date of issue of the relevant Notes. No assurance can be given as to the impact of any possible judicial 
decision or change to English law or laws of the State of New York or administrative practice after the date 
of issue of the relevant Notes. 
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TERMS AND CONDITIONS OF THE NOTES 

The following is the text of the terms and conditions (the “Conditions” and each a “Condition”) that, 

subject to completion and amendment and as supplemented or varied in accordance with the provisions of 

the applicable Final Terms, will apply to the Notes referred to in such Final Terms. If Notes are to be 

printed in definitive form, these Conditions as so completed, amended, supplemented or varied (and subject 

to simplification by the deletion of non-applicable provisions) shall be endorsed on the Definitive Bearer 

Notes (as defined below) or on the Certificates (as defined below) relating to such Registered Notes (as 

defined below). All capitalized terms used and not defined in these Conditions will have the meaning 

ascribed to them in the Final Terms. References in these Conditions to “Notes” are to the Notes of one 

Series only, not to all Notes that may be issued under the Facility. 

The Registered Notes (as defined in Condition 1(a)) and the Bearer Notes (as defined in Condition 1(a)) 
are issued in accordance with an amended and restated global agency agreement dated as of September 24, 
2021 (as amended and supplemented from time to time, the “Global Agency Agreement”) and made between 
IBRD and Citibank, N.A., London Branch (the “Global Agent”, which expression shall include any 
successor global agent under the Global Agency Agreement) and, in the case of Registered Notes and Bearer 
Notes governed by English law, with the benefit of a Deed of Covenant (as amended or supplemented as at 
the Issue Date, the “Deed of Covenant”) dated as of September 24, 2021 executed by IBRD in relation to the 
Notes. The original executed Deed of Covenant is held by the Global Agent. The Global Agency Agreement 
includes forms of the Notes (other than Fed Bookentry Notes (as defined in Condition 1(a)) and the receipts 
(if any) for the payment of instalments of principal (the “Receipts”) relating to Notes in bearer form of which 
the principal is payable in instalments, the coupons (if any) attaching to interest-bearing Notes in bearer form 
(the “Coupons”) and the talons (if any) for further Coupons relating to such Notes (the “Talons”). Copies of 
the Global Agency Agreement and the Deed of Covenant, in electronic form, are available for inspection by 
beneficial owners of Notes upon reasonable request and during normal business hours from the Issuer, the 
Global Agent, the Registrar and the Paying Agents (each as defined below) (subject to provision of proof of 
holding and identity in a form satisfactory to the Issuer, the Global Agent, the Registrar and any Paying 
Agent, as the case may be). The Global Agency Agreement provides for the appointment of other agents, 
including a calculation agent (the “Calculation Agent”, which expression shall mean in respect of any issue 
of Notes any other calculation agent appointed in respect of such issue pursuant to the Global Agency 
Agreement or another agreement and designated as such on such Notes), an exchange agent (the “Exchange 
Agent”), one or more paying agents (together with the Global Agent, the “Paying Agents”), one or more 
transfer agents (together, the “Transfer Agents”) and a registrar (the “Registrar”). The Global Agent, the 
Calculation Agent, the Exchange Agent, the Registrar, the Transfer Agents, the Paying Agents and the 
Federal Reserve Bank of New York are together referred to herein as the “Agents”. The Noteholders (as 
defined below) and the holders of the Coupons (if any) and, where applicable, Talons (the “Couponholders”) 
and the holders of the Receipts are bound by and deemed to have notice of, and are entitled to the benefit of, 
all of the provisions of the Global Agency Agreement, the Deed of Covenant and the Final Terms, which are 
applicable to them. 

The Fed Bookentry Notes are issued in accordance with a uniform fiscal agency agreement dated as of 
July 20, 2006 (as amended and supplemented from time to time, the “Fiscal Agency Agreement”) and made 
between IBRD and the Federal Reserve Bank of New York, as fiscal and paying agent (the “Fiscal Agent”). 
IBRD will make available copies of the Fiscal Agency Agreement, in electronic form, for inspection upon 
reasonable request and during normal business hours.  

In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts relating to it or 
the Federal Reserve Bank of New York for Fed Bookentry Notes or the person in whose name a Registered 
Note is registered, and “holder” (in relation to a Bearer Note, Receipt, Coupon or Talon) means the bearer of 
any Bearer Note, Receipt, Coupon or Talon or, in relation to a Fed Bookentry Note, the Federal Reserve 
Bank of New York or, in relation to a Registered Note, the person in whose name a Registered Note is 
registered, as the case may be. 
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For Notes which are not Definitive Bearer Notes, Fed Bookentry Notes or individually certificated 
Registered Notes represented by Certificates (each as defined in Condition 1(a)), references in these 
Conditions to terms specified on a Note or specified hereon shall be deemed to include references to terms 
specified in the applicable final terms issued in respect of a particular issue of Notes of which such Note 
forms a part (each a “Final Terms”) and which will be attached to such Note. For Notes which are Fed 
Bookentry Notes, references in these Conditions to terms specified on a Fed Bookentry Note or specified 
hereon shall be deemed to be references to the Final Terms applicable to such Fed Bookentry Note. 

These Conditions may be amended, modified or varied in relation to any Series of Notes by the terms of 
the applicable Final Terms in relation to such Series. All capitalized terms that are not defined in these 
Conditions will have the meanings given to them in the applicable Final Terms. 

1. Form, Denomination, Title and Specified Currency  

(a) Form: Each issue of Notes of which this Note forms a part (the “Notes”) is issued as: 

(i) registered notes (“Registered Notes”) in the nominal amount of a Specified Denomination (as 
defined in Condition 1(b));  

(ii) uncertificated bookentry notes (“Fed Bookentry Notes”) in the nominal amount of a 
Specified Denomination; or  

(iii) bearer notes (“Bearer Notes”) in the nominal amount of a Specified Denomination,  

as specified on such Note, and these Conditions must be read accordingly. An issue of Notes may comprise 
Bearer Notes only, Registered Notes only, or Fed Bookentry Notes only.  

Bearer Notes may be issued in global form (“Global Notes”) and/or definitive bearer form (“Definitive 
Bearer Notes”). Definitive Bearer Notes are serially numbered and are issued with Coupons (and, where 
appropriate, a Talon) attached, except in the case of Notes that do not bear interest, in which case references 
to interest (other than in relation to interest due after the Maturity Date), Coupons and Talons in these 
Conditions are not applicable. Any Definitive Bearer Note the nominal amount of which is redeemable in 
instalments is issued with one or more Receipts attached. 

Registered Notes are represented by registered certificates (“Certificates”) in global and/or definitive 
form. Except as provided in Condition 2(c), one Certificate (including Certificates in global form) 
representing the aggregate nominal amount of Registered Notes held by the same holder will be issued to 
such holder, unless more than one Certificate is required for clearance and settlement purposes. Each 
Certificate will be numbered serially with an identifying number, which will be recorded in the register (the 
“Register”) kept by the Registrar. 

(b) Denomination: “Specified Denomination” means the denomination or denominations specified on 
such Note.  

(c) Title:  

(i) Title to Registered Notes shall pass by registration in the Register in accordance with the 
provisions of the Global Agency Agreement, or otherwise in accordance with applicable law.  

(ii) IBRD may deem and treat the Federal Reserve Bank of New York, in respect of all Fed 
Bookentry Notes, as the absolute owner thereof for all purposes whatsoever notwithstanding 
any notice to the contrary and all payments to or on the order of the Federal Reserve Bank of 
New York and such registered owner, respectively, shall be valid and effective to discharge 
the liability of IBRD with respect to such Fed Bookentry Notes to the extent of the sum or 
sums so paid. As custodian of Fed Bookentry Notes, the Federal Reserve Bank of New York 
may deem and treat other Federal Reserve Banks and Branches and Holding Institutions (as 
defined below) located in the Second Federal Reserve District holding any Fed Bookentry 
Notes as the absolute owner thereof for all purposes whatsoever notwithstanding any notice 
to the contrary; and all payments to or on the order of such Federal Reserve Banks or 
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Branches or Holding Institutions, as the case may be, shall be valid and effective to discharge 
the liability of IBRD with respect to such Fed Bookentry Notes to the extent of the sum or 
sums so paid. A “Holding Institution” is a depositary or other designated institution that has 
an appropriate bookentry account with a Federal Reserve Bank or Branch.  

(iii) Title to Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery.  

(iv) IBRD, the Global Agent, the Paying Agents, the Registrar and the Transfer Agents shall be 
entitled to deem and treat the registered holder of any Registered Note, or the Federal 
Reserve Bank of New York for Fed Bookentry Notes, or the bearer of any Bearer Note, 
Receipt, Coupon or Talon, to be the absolute owner thereof for the purpose of making 
payments and for all other purposes, whether or not such Registered Note, Fed Bookentry 
Note, or Bearer Note, Receipt, Coupon or Talon is overdue and regardless of any notice of 
ownership, trust or an interest therein, any writing thereon (or on the Certificate representing 
it) or any notice of any previous theft or loss thereof (or of the related Certificate), and all 
payments on a Note or Coupon to such holder shall be deemed valid and effectual to 
discharge the liability of IBRD in respect of such Note or Coupon to the extent of the sum or 
sums so paid. 

(d) Specified Currency: The Specified Currency of any Note is as specified hereon. Subject as 
provided in Condition 7(i), all payments of principal and interest in respect of a Note shall be made in one or 
more Specified Currencies.  

2.  Transfers of Notes; No Exchange of Notes 

(a) Transfer of Registered Notes:  

(i) Subject as provided in Condition 2(g), a Registered Note may be transferred in whole or in 
part in a Specified Denomination upon the surrender of the Certificate representing such 
Registered Note to be transferred, together with the form of transfer endorsed on such 
Certificate duly completed and executed, at the specified office of the Registrar or any 
Transfer Agent. In the case of a transfer of only part of such a Registered Note represented by 
one Certificate, a new Certificate shall be issued to the transferee in respect of the part 
transferred and a further new Certificate shall be issued to the transferor in respect of the 
balance not transferred. Each new Certificate to be issued upon transfer of such a Registered 
Note represented by such Certificate will be mailed to such address as may be specified in 
such form of transfer at the risk of the holder entitled to the new Certificate in accordance 
with the customary procedures of such Registrar or Transfer Agent.  

(ii) Registered Notes may not be exchanged for Bearer Notes or Fed Bookentry Notes. 

(b) Transfer of Fed Bookentry Notes: Fed Bookentry Notes may be transferred between Holding 
Institutions, in Federal Reserve Districts where the respective Federal Reserve Banks have adopted 
appropriate procedures, in accordance with such procedures. Fed Bookentry Notes may not be exchanged for 
Registered Notes or Bearer Notes.  

(c) Partial Exercise of Options or Partial Redemption in Respect of Registered Notes: In the case of a 
partial redemption (in respect of an exercise of IBRD’s or the Noteholder’s option or otherwise) of 
Registered Notes represented by a single Certificate, a new Certificate in respect of the balance of the 
interest in any such Registered Notes not redeemed shall be issued to the holder to reflect the exercise of 
such option. In the case of a partial exercise of an option (other than in respect of optional redemption), one 
or more new Certificates may be issued to the relevant holders reflecting such exercise. New Certificates 
shall only be issued against surrender of the existing Certificates to the Registrar or any Transfer Agent. 

(d) No Exchange of Bearer Notes: Bearer Notes of one Specified Denomination may not be exchanged 
for Bearer Notes of another Specified Denomination. Bearer Notes may not be exchanged for Registered 
Notes. 
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(e) Delivery of New Certificates and Notes: New Certificate(s) or Note(s) issued upon any transfer, 
partial redemption or partial exercise of options in accordance with this Condition 2 shall be mailed by 
uninsured post at the risk of the holder entitled to the new Certificate or Note to such address as may be so 
specified in the request for transfer or in the redemption exercise notice delivered by the holder requesting 
such transfer or partial redemption, to the relevant Transfer Agent or Registrar, as the case may be (in 
respect of Registered Notes), or (if no address is so specified) as appears in the Register, or otherwise in 
accordance with the customary procedures of the relevant Transfer Agent, the Registrar or the Fiscal Agent, 
as the case may be, unless such holder requests otherwise and pays in advance to the Transfer Agent, or the 
Registrar, as the case may be, the costs of such other method of delivery and/or such insurance as it may 
specify. 

(f) Transfer Free of Charge: Registrations of transfers of Certificates shall be effected without charge 
by or on behalf of IBRD, the Registrar or the Transfer Agents, provided that the transferor or holder shall 
bear the expense of the issue and delivery of any Registered Note and shall make any payment of any tax or 
other governmental charges that may be imposed in relation to it (or the giving of such indemnity as the 
Registrar or the relevant Transfer Agent may require). 

(g) Closed Periods: No transfer of a Registered Note will be effected (i) on the day immediately 
preceding the due date for any payment of principal, redemption amount or premium (if any) in respect of 
that Note, (ii) during the notice period immediately preceding any date on which Notes may be called for 
redemption by IBRD at its option pursuant to Condition 6(d), (iii) after any such Note has been called for 
redemption or (iv) during the period starting on the day immediately preceding any Record Date and ending 
on (and including) any such Record Date (as defined in Condition 7(a)). 

(h) Provisions Concerning Transfers: All transfers of Registered Notes and entries on the Register will 
be made in accordance with the relevant procedures of the Registrar. A copy of the relevant procedures will 
be made available during normal business hours by the Registrar to any holder of a Registered Note upon 
reasonable request. 

3. Status  

The Notes constitute direct, unsecured obligations of IBRD ranking pari passu, without any preference 
among themselves, with all its other obligations that are unsecured and unsubordinated.  

THE NOTES ARE NOT OBLIGATIONS OF ANY GOVERNMENT.  

4. Negative Pledge  

As long as any of the Notes shall be outstanding and unpaid, but only up to the time all amounts of 
principal and interest have been paid to the Global Agent or the Fiscal Agent, as the case may be, IBRD will 
not cause or permit to be created on any of its property or assets any mortgage, pledge or other lien or charge 
as security for any bonds, notes or other evidences of indebtedness at any time issued, assumed or 
guaranteed by IBRD for money borrowed (other than any purchase money mortgage, or other pledge or lien, 
on property purchased by IBRD as security for all or any part of the purchase price thereof, any lien arising 
in the ordinary course of business, or any extension or renewal of any of the foregoing), unless the Notes 
shall be secured by such mortgage, pledge or other lien or charge equally and ratably with such other notes, 
bonds or evidences of indebtedness. 

5. Interest 

(a) Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding nominal 
amount from and including the Interest Commencement Date at the rate per annum (expressed as a 
percentage) equal to the Rate of Interest, such interest being payable in arrear on each Interest Payment Date. 
The amount of interest payable shall be determined in accordance with Condition 5(j). Such Interest 
Payment Date(s) is/are specified hereon. 
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(b) Interest on Floating Rate Notes and Index Linked Interest Notes: 

(i) Interest Payment Dates: 

Each Floating Rate Note and Index Linked Interest Note bears interest on its outstanding 
nominal amount from and including the Interest Commencement Date at the rate per annum 
(expressed as a percentage) equal to the Rate of Interest, such interest being payable in arrear 
on each Interest Payment Date. The amount of interest payable shall be determined in 
accordance with Condition 5(j). Such Interest Payment Date(s) is/are either specified hereon 
as Specified Interest Payment Dates or, if no Specified Interest Payment Date(s) is/are 
specified hereon, Interest Payment Date shall mean each date which falls the number of 
months or other period specified hereon as the Interest Period after the preceding Interest 
Payment Date or, in the case of the first Interest Payment Date, after the Interest 
Commencement Date. 

(ii) Rate of Interest for Floating Rate Notes:  

(A) The Rate of Interest in respect of Floating Rate Notes for each Interest Accrual Period 
shall be determined in the manner specified hereon. If either ISDA Determination or 
Screen Rate/Reference Bank Determination are specified hereon, the provisions below 
relating to either ISDA Determination or Screen Rate/Reference Bank Determination 
shall apply.  

(B) ISDA Determination for Floating Rate Notes 

Where ISDA Determination is specified hereon as the manner in which the Rate of 
Interest is to be determined, the Rate of Interest for each Interest Accrual Period shall be 
determined by the Calculation Agent as a rate equal to the relevant ISDA Rate. For the 
purposes of this sub-paragraph (B), “ISDA Rate” for an Interest Accrual Period means a 
rate equal to the Floating Rate that would be determined by the Calculation Agent under 
a Swap Transaction under the terms of an agreement incorporating the ISDA Definitions 
and under which: 

(x) the Floating Rate Option is as specified hereon; 

(y) the Designated Maturity is a period specified hereon; and 

(z) the relevant Reset Date is the first day of that Interest Accrual Period unless 
otherwise specified hereon. 

For the purposes of this sub-paragraph (B), “Floating Rate”, “Calculation Agent”, 
“Floating Rate Option”, “Designated Maturity”, “Reset Date” and “Swap Transaction” 
have the meanings given to those terms in the ISDA Definitions. 

(C) Screen Rate/Reference Bank Determination for Floating Rate Notes 

Where Screen Rate/Reference Bank Determination is specified hereon as the manner in 
which the Rate of Interest is to be determined, the Rate of Interest for each Interest 
Accrual Period will be determined by the Calculation Agent at or about the Relevant 
Time on the Interest Determination Date in respect of such Interest Accrual Period in 
accordance with the following: 

(x) if the Primary Source for Floating Rate is a Page, subject as provided below, the 
Rate of Interest shall be: 

(I) the Relevant Rate (where such Relevant Rate on such Page is a composite 
quotation or is customarily supplied by one entity); or 

(II)  the arithmetic mean of the Relevant Rates of the persons whose Relevant 
Rates appear on that Page, 
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in each case appearing on such Page at the Relevant Time on the Interest 
Determination Date; 

(y) if the Primary Source for the Floating Rate is Reference Banks or if sub-paragraph 
(x)(I) applies and no Relevant Rate appears on the Page at the Relevant Time on 
the Interest Determination Date or if sub-paragraph (x)(II) applies and fewer than 
two Relevant Rates appear on the Page at the Relevant Time on the Interest 
Determination Date, subject as provided below, the Rate of Interest shall be the 
arithmetic mean of the Relevant Rates that each of the Reference Banks is quoting 
to leading banks in the Relevant Financial Centre at the Relevant Time on the 
Interest Determination Date, as determined by the Calculation Agent; and 

(z) if paragraph (y) above applies and the Calculation Agent determines that fewer 
than two Reference Banks are so quoting Relevant Rates, subject as provided 
below, the Rate of Interest shall be the arithmetic mean of the rates per annum 
(expressed as a percentage), as communicated to the Calculation Agent by the 
Reference Banks or any two or more of them, at which such banks were offered 
deposits in respect of a Representative Amount of the Specified Currency in the 
Relevant Financial Centre by leading banks at or about the Relevant Time on the 
date on which such banks would customarily quote such rates for a period 
commencing on the Effective Date for a period equivalent to the Specified 
Duration; except that, if the Rate of Interest cannot be determined in accordance 
with the foregoing provisions of this paragraph, the Rate of Interest shall be the 
Rate of Interest determined on the previous Interest Determination Date (after 
readjustment for any difference between any Margin, Rate Multiplier or Maximum 
or Minimum Rate of Interest applicable to the preceding Interest Accrual Period 
and to the relevant Interest Accrual Period). 

(iii) Rate of Interest for Index Linked Interest Notes:  

In the case of Index Linked Interest Notes where the Rate of Interest and/or the Interest 
Amount, as the case may be (whether on any Interest Payment Date, early redemption, 
maturity or otherwise), falls to be determined by reference to an index and/or a formula, the 
Rate of Interest and/or the Interest Amount, as the case may be, shall be determined in 
accordance with such index and/or formula in the manner specified hereon (the “Index” 
and/or the “Formula”, respectively).  

(c) Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero Coupon is 
repayable prior to the Maturity Date and is not paid when due, the amount due and payable prior to the 
Maturity Date shall be the Early Redemption Amount of such Note. As from the Maturity Date, the Rate of 
Interest for any overdue principal of such a Note shall be a rate per annum (expressed as a percentage) equal 
to the Amortization Yield (as described in Condition 6(c)(ii)). 

(d) Dual Currency Notes: In the case of Dual Currency Notes, if the rate or amount of interest falls to 
be determined by reference to a Rate of Exchange or a method of calculating Rate of Exchange, the rate or 
amount of interest payable shall be determined in the manner specified hereon. 

(e) Partly-paid Notes: In the case of Partly-paid Notes (other than Partly-paid Notes which are Zero 
Coupon Notes), interest will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise 
as specified hereon. 

(f) Business Day Convention: If any date referred to in these Conditions that is specified to be subject 
to adjustment in accordance with a Business Day Convention would otherwise fall on a day that is not a 
Business Day, then, if the Business Day Convention specified is (A) the Floating Rate Business Day 
Convention, such date shall be postponed to the next day that is a Business Day unless it would thereby fall 
into the next calendar month, in which event (x) such date shall be brought forward to the immediately 
preceding Business Day and (y) each subsequent such date shall be the last Business Day of the month in 
which such date would have fallen had it not been subject to adjustment, (B) the Following Business Day 
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Convention, such date shall be postponed to the next day that is a Business Day, (C) the Modified Following 
Business Day Convention, such date shall be postponed to the next day that is a Business Day unless it 
would thereby fall into the next calendar month, in which event such date shall be brought forward to the 
immediately preceding Business Day, or (D) the Preceding Business Day Convention, such date shall be 
brought forward to the immediately preceding Business Day. 

(g) Accrual of Interest: Interest shall cease to accrue on each Note on the due date for redemption 
unless, upon due presentation, payment is improperly withheld or refused, in which event interest shall 
continue to accrue (both before and after judgment) at the Rate of Interest in the manner provided in this 
Condition 5 to the Relevant Date (as defined in Condition 8). 

(h) Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts: 

(i) If any Margin is specified hereon (either (x) generally, or (y) in relation to one or more 
Interest Accrual Periods), an adjustment shall be made to all Rates of Interest, in the case of 
(x), or the Rates of Interest for the specified Interest Accrual Periods, in the case of (y), 
calculated in accordance with (b) above by adding (if a positive number) or subtracting (if a 
negative number) the absolute value of such Margin subject always to the next paragraph.  

(ii) If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is 
specified hereon, then any Rate of Interest, Instalment Amount or Redemption Amount shall 
be subject to such maximum or minimum, as the case may be.  

(i) Rounding: For the purposes of any calculations required pursuant to these Conditions (unless 
otherwise specified), (x) all percentages resulting from such calculations shall be rounded, if necessary, to 
the nearest one hundred-thousandth of a percentage point (with 0.000005 of a percentage point being 
rounded up), (y) all figures shall be rounded to seven significant figures (provided that if the eighth 
significant figure is 5 or greater, the seventh significant figure shall be rounded up) and (z) all currency 
amounts that fall due and payable shall be rounded to the nearest unit of such currency (with half a unit 
being rounded up), except in the case of yen, which shall be rounded down to the nearest yen. For these 
purposes “unit” means the lowest amount of such currency that is available as legal tender in the country(ies) 
of such currency. 

(j) Calculations: The amount of interest payable per Calculation Amount in respect of any Note for 
any Interest Accrual Period shall be equal to the product of the Rate of Interest, the Calculation Amount 
specified hereon, and the Day Count Fraction for such Interest Accrual Period, unless an Interest Amount (or 
a formula for its calculation) is applicable to such Interest Accrual Period, in which case the amount of 
interest payable per Calculation Amount in respect of such Note for such Interest Accrual Period shall equal 
such Interest Amount (or be calculated in accordance with such formula). Where any Interest Period 
comprises two or more Interest Accrual Periods, the amount of interest payable per Calculation Amount in 
respect of such Interest Period shall be the sum of the Interest Amounts payable in respect of each of those 
Interest Accrual Periods. In respect of any other period for which interest is required to be calculated, the 
provisions above shall apply except that the Day Count Fraction shall be for the period for which interest is 
required to be calculated. If the Calculation Amount is not specified hereon, the Calculation Amount shall 
equal the minimum Specified Denomination. 

(k) Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption Amounts, 

Early Redemption Amounts, Optional Redemption Amounts and Instalment Amounts: The Calculation Agent 
shall, as soon as practicable on such date as the Calculation Agent may be required to calculate any rate or 
amount, obtain any quotation or make any determination or calculation, determine such rate and calculate the 
Interest Amounts for the relevant Interest Accrual Period, calculate the Final Redemption Amount, Early 
Redemption Amount, Optional Redemption Amount or Instalment Amount, obtain such quotation or make 
such determination or calculation, as the case may be, and cause the Rate of Interest and the Interest 
Amounts for each Interest Accrual Period and the relevant Interest Payment Date and, if required to be 
calculated, the Final Redemption Amount, Early Redemption Amount, Optional Redemption Amount or any 
Instalment Amount to be notified to the Global Agent, Fiscal Agent, IBRD, each of the Paying Agents, the 
Noteholders, any other Calculation Agent appointed in respect of the Notes that is to make a further 
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calculation upon receipt of such information and, if the Notes are listed on a stock exchange and the rules of 
such exchange or other relevant authority so require, such exchange (or listing agent as applicable) or other 
relevant authority as soon as possible after their determination but, unless otherwise specified hereon, in no 
event later than (i) the commencement of the relevant Interest Period, if determined prior to such time, in the 
case of notification to such exchange of a Rate of Interest and Interest Amount, or (ii) in all other cases, the 
fourth Business Day after such determination. Where any Interest Payment Date or Interest Period Date is 
subject to adjustment pursuant to Condition 5(f), the Interest Amounts and the Interest Payment Date so 
published may subsequently be amended (or appropriate alternative arrangements made by way of 
adjustment) without notice in the event of an extension or shortening of the Interest Period. If the Notes 
become due and payable under Condition 9, the accrued interest and the Rate of Interest payable in respect 
of the Notes shall nevertheless continue to be calculated as previously in accordance with this Condition but 
no publication of the Rate of Interest or the Interest Amount so calculated need be made. The determination 
of any rate or amount, the obtaining of each quotation and the making of each determination or calculation 
by the Calculation Agent(s) shall (in the absence of manifest error) be final and binding upon all parties. 

(l) Definitions: In these Conditions, unless the context otherwise requires, the following defined terms 
shall have the meanings set out below: 

“Business Day” means: 

(i) either (a) in relation to Notes denominated in a Specified Currency other than euro, a day 
(other than a Saturday or Sunday) on which commercial banks and foreign exchange markets 
settle payments and are open for general business (including dealings in foreign exchange 
and foreign currency deposits) in the principal financial centre of the country of the relevant 
Specified Currency or (b) in relation to Notes denominated in euro, a day on which the 
TARGET System is operating (a “TARGET Business Day”); and  

(ii) a day (other than a Saturday or Sunday) on which commercial banks and foreign exchange 
markets settle payments and are open for general business (including dealings in foreign 
exchange and foreign currency deposits) in the Business Centre(s) specified hereon. 

“Calculation Amount” means the amount specified hereon, or if none is so specified, the minimum 
Specified Denomination. 

“Day Count Fraction” means, in respect of the calculation of an Interest Amount on any Note for 
any period of time (from and including the first day of such period to but excluding the last) 
(whether or not constituting an Interest Period or an Interest Accrual Period, the “Calculation 
Period”): 

(i) if “Actual/Actual” or “Actual/Actual-ISDA” is specified hereon, the actual number of days in 
the Calculation Period divided by 365 (or, if any portion of that Calculation Period falls in a 
leap year, the sum of (A) the actual number of days in that portion of the Calculation Period 
falling in a leap year divided by 366 and (B) the actual number of days in that portion of the 
Calculation Period falling in a non-leap year divided by 365); 

(ii) if “Actual/365 (Fixed)” is specified hereon, the actual number of days in the Calculation 
Period divided by 365; 

(iii) if “Actual/365 (Sterling)” is specified hereon, the actual number of days in the Calculation 
Period divided by 365 or, in the case of an Interest Payment Date falling in a leap year, 366; 

(iv) if “Actual/360” is specified hereon, the actual number of days in the Calculation Period 
divided by 360; 

(v) if “30/360”, “360/360” or “Bond Basis” is specified hereon, the number of days in the 
Calculation Period divided by 360, calculated on a formula basis as follows:  
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Day Count Fraction = [360 x (Y2 -Y1)] + [30 x (M2 -M1)] + (D2 -D1) 

 360 

where: 

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls; 

“Y2” is the year, expressed as a number, in which the day immediately following the last day 
included in the Calculation Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation 
Period falls; 

“M2” is the calendar month, expressed as a number, in which the day immediately following 
the last day included in the Calculation Period falls; 

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such 
number would be 31, in which case D1 will be 30; and 

“D2” is the calendar day, expressed as a number, immediately following the last day included 
in the Calculation Period, unless such number would be 31 and D1 is greater than 29, in 
which case D2 will be 30; 

(vi) if “30E/360” or “Eurobond Basis” is specified hereon, the number of days in the Calculation 
Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction = [360 x (Y2 -Y1)] + [30 x (M2 -M1)] + (D2 -D1) 

 360 

where: 

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls; 

“Y2” is the year, expressed as a number, in which the day immediately following the last day 
included in the Calculation Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation 
Period falls; 

“M2” is the calendar month, expressed as a number, in which the day immediately following 
the last day included in the Calculation Period falls; 

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such 
number would be 31, in which case D1 will be 30; and 

“D2” is the calendar day, expressed as a number, immediately following the last day included 
in the Calculation Period, unless such number would be 31, in which case D2 will be 30; 

(vii) if “30E/360 (ISDA)” is specified hereon, the number of days in the Calculation Period 
divided by 360, calculated on a formula basis as follows: 

Day Count Fraction = [360 x (Y2 -Y1)] + [30 x (M2 -M1)] + (D2 -D1) 

 360 

where: 

“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls; 

“Y2” is the year, expressed as a number, in which the day immediately following the last day 
included in the Calculation Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of the Calculation 
Period falls; 
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“M2” is the calendar month, expressed as a number, in which the day immediately following 
the last day included in the Calculation Period falls; 

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that 
day is the last day of February or (ii) such number would be 31, in which case D1 will be 30; 
and 

“D2” is the calendar day, expressed as a number, immediately following the last day included 
in the Calculation Period, unless (i) that day is the last day of February but not the Maturity 
Date or (ii) such number would be 31, in which case D2 will be 30; 

(viii) if “Actual/Actual-ICMA” is specified hereon,  

(A) if the Calculation Period is equal to or shorter than the Determination Period during 
which it falls, the number of days in the Calculation Period divided by the product of (x) 
the number of days in such Determination Period and (y) the number of Determination 
Periods normally ending in any year; and 

(B) if the Calculation Period is longer than one Determination Period, the sum of: 

(x) the number of days in such Calculation Period falling in the Determination Period in 
which it begins divided by the product of (1) the number of days in such 
Determination Period and (2) the number of Determination Periods normally ending 
in any year; and 

(y) the number of days in such Calculation Period falling in the next Determination 
Period divided by the product of (1) the number of days in such Determination 
Period and (2) the number of Determination Periods normally ending in any year, 

where:  

“Determination Period” means the period from and including a Determination Date in 
any year to but excluding the next Determination Date; and 

“Determination Date” means the date(s) specified as such hereon or, if none is so 
specified, the Interest Payment Date(s);  

(ix) in all other cases, such other basis as specified hereon. 

“Effective Date” means, with respect to any Rate of Interest for Floating Rate Notes to be 
determined on an Interest Determination Date, the date specified as such hereon or, if none is so 
specified, the first day of the Interest Accrual Period to which such Interest Determination Date 
relates. 

“Euro-zone” means the region comprised of member states of the European Union that adopt the 
single currency in accordance with the Treaty on the functioning of the European Union. 

“Interest Accrual Period” means the period beginning on (and including) the Interest 
Commencement Date and ending on (but excluding) the first Interest Period Date and each 
successive period beginning on (and including) an Interest Period Date and ending on (but 
excluding) the next succeeding Interest Period Date. 

“Interest Amount” means:  

(i) in respect of an Interest Accrual Period, the amount of interest payable per Calculation 
Amount for that Interest Accrual Period; and 

(ii) in respect of any other period, the amount of interest payable per Calculation Amount for that 
period. 

“Interest Commencement Date” means the Issue Date or such other date as may be specified 
hereon. 



 

27 

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual 
Period, the date specified as such hereon or, if none is so specified, (i) the first day of such Interest 
Accrual Period if the Specified Currency is Sterling, or (ii) the day falling two Business Days in 
London prior to the first day of such Interest Accrual Period if the Specified Currency is neither 
Sterling nor euro, or (iii) the day falling two TARGET Business Days prior to the first day of such 
Interest Accrual Period if the Specified Currency is euro. 

“Interest Period” means the period specified as such hereon or, if none is so specified, the period 
beginning on (and including) the Interest Commencement Date and ending on (but excluding) the 
first Interest Payment Date and each successive period beginning on (and including) an Interest 
Payment Date and ending on (but excluding) the next succeeding Interest Payment Date, unless 
otherwise specified hereon. 

“Interest Period Date” means each Interest Payment Date unless otherwise specified hereon. 

“ISDA Definitions” means (i) if “2006” is specified hereon, the 2006 ISDA Definitions, as 
published by the International Swaps and Derivatives Association, Inc., and, in respect of each 
Series, as amended and supplemented up to and including the Issue Date of the first Tranche of 
such Series; (ii) if “2021” is specified hereon, the latest version of the 2021 ISDA Interest Rate 
Derivatives Definitions, as published by the International Swaps and Derivatives Association, Inc., 
and, in respect of each Series, as at the Issue Date of the first Tranche of such Series or (iii) as 
otherwise specified hereon. 

“Page” means such page, section, caption, column or other part of a particular information service 
as may be specified for the purpose of providing a Relevant Rate, or such other page, section, 
caption, column or other part as may replace it on that information service or on such other 
information service, in each case as may be nominated by the person or organization providing or 
sponsoring the information appearing there for the purpose of displaying rates or prices 
comparable to that Relevant Rate. 

“Rate of Interest” means the rate of interest payable from time to time in respect of this Note and 
that is either specified hereon or calculated in accordance with the provisions specified hereon. 

“Reference Banks” means the institutions specified as such hereon or, if none, four major banks 
selected by the Calculation Agent (in consultation with IBRD) in the relevant interbank market 
(or, if appropriate, money, swap or over-the-counter index options market). 

“Relevant Financial Centre” means, with respect to any Floating Rate to be determined in 
accordance with a Screen Rate/Reference Bank Determination on an Interest Determination Date, 
the financial centre as may be specified as such hereon or, if none is so specified, the principal 
financial centre for the relevant Specified Currency. 

“Relevant Rate” means the Benchmark for a Representative Amount of the Specified Currency for 
a period (if applicable or appropriate to the Benchmark) equal to the Specified Duration 
commencing on the Effective Date. 

“Relevant Time” means, with respect to any Interest Determination Date, the local time in the 
Relevant Financial Centre specified hereon or, if no time is specified, the local time in the 
Relevant Financial Centre at which it is customary to determine bid and offered rates in respect of 
deposits in the Specified Currency in the interbank market in the Relevant Financial Centre or, if 
no such customary local time exists, 11.00 hours in the Relevant Financial Centre and, for the 
purpose of this definition, “local time” means, with respect to the Euro-zone as a Relevant 
Financial Centre, Brussels time. 

“Representative Amount” means, with respect to any Floating Rate to be determined in 
accordance with a Screen Rate/Reference Bank Determination on an Interest Determination Date, 
the amount specified as such hereon or, if none is specified, an amount that is representative for a 
single transaction in the relevant market at the relevant time. 
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“Specified Currency” means the currency specified as such hereon or, if none is specified, the 
currency in which the Notes are denominated. 

“Specified Duration” means, with respect to any Floating Rate to be determined in accordance 
with a Screen Rate/Reference Bank Determination on an Interest Determination Date, the duration 
specified hereon or, if none is specified, a period of time equal to the relative Interest Accrual 
Period, ignoring any adjustment pursuant to Condition 5(f). 

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement Express 
Transfer (known as TARGET2) System which was launched on November 19, 2007 or any 
successor thereto. 

(m) Calculation Agent and Reference Banks: IBRD shall procure that, with respect to any Floating Rate 
Notes for which the Primary Source is Reference Banks, for so long as such Floating Rate Notes are 
outstanding (as defined in the Global Agency Agreement) there shall at all times be four Reference Banks 
(or such other number as may be required) with offices in the Relevant Financial Centre and one or more 
Calculation Agents if provision is made for them as specified hereon. If any Reference Bank (acting through 
its relevant office) is unable or unwilling to continue to act as a Reference Bank, then IBRD shall appoint 
another Reference Bank with an office in the Relevant Financial Centre to act as such in its place. Where 
more than one Calculation Agent is appointed in respect of the Notes, references in these Conditions to the 
Calculation Agent shall be construed as each Calculation Agent performing its respective duties under the 
Conditions. If the Calculation Agent is unable or unwilling to act as such or if the Calculation Agent fails 
duly to establish the Rate of Interest for an Interest Accrual Period or to calculate any Interest Amount, 
Instalment Amount, Final Redemption Amount, Early Redemption Amount or Optional Redemption 
Amount, as the case may be, or to comply with any other requirement, IBRD shall appoint a leading bank or 
financial institution engaged in the interbank market (or, if appropriate, money, swap or over-the-counter 
index options market) that is most closely connected with the calculation or determination to be made by the 
Calculation Agent (acting through its principal London office or any other office actively involved in such 
market) to act as such in its place. The Calculation Agent may not resign its duties without a successor 
having been appointed as aforesaid. 

6. Redemption, Purchase and Options 

(a) Final Redemption: Unless previously redeemed, purchased and cancelled as provided below, each 
Note shall be finally redeemed on the Maturity Date specified hereon at its Final Redemption Amount 
(which, unless otherwise provided, is its nominal amount) or, in the case of a Note falling within paragraph 
(b) below, its final Instalment Amount. 

(b) Redemption by Instalments: Unless previously redeemed, purchased and cancelled as provided in 
this Condition 6, each Note that provides for Instalment Dates and Instalment Amounts shall be partially 
redeemed on each Instalment Date at the related Instalment Amount specified hereon. The outstanding 
nominal amount of each such Note shall be reduced by the Instalment Amount (or, if such Instalment 
Amount is calculated by reference to a proportion of the nominal amount of such Note, such proportion) for 
all purposes with effect from the related Instalment Date, unless payment of the Instalment Amount is 
improperly withheld or refused, in which case, such amount shall remain outstanding until the Relevant Date 
(as defined in Condition 8) relating to such Instalment Amount. 

(c) Early Redemption Amounts: 

(i) Notes Other than Zero Coupon Notes:  

The Early Redemption Amount payable in respect of any Note (other than Notes described in 
(ii) below), upon it becoming due and payable as provided in Condition 9, shall be the Final 
Redemption Amount unless otherwise specified hereon. 



 

29 

(ii) Zero Coupon Notes: 

(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, upon it 
becoming due and payable as provided in Condition 9, shall be the Amortized Face 
Amount (calculated as provided below) of such Note unless the Early Redemption 
Amount is linked to an index and/or a formula, or unless otherwise specified hereon. 

(B) Subject to the provisions of sub-paragraph (C) below, the Amortized Face Amount of 
any such Note shall be the scheduled Final Redemption Amount of such Note on the 
Maturity Date discounted at a rate per annum (expressed as a percentage) equal to the 
Amortization Yield (which, if none is specified hereon, shall be such rate as would 
produce an Amortized Face Amount equal to the Issue Price of the Notes if they were 
discounted back to their Issue Price on the Issue Date) compounded annually. 

(C) If the Early Redemption Amount payable in respect of any such Note upon it becoming 
due and payable as provided in Condition 9 is not paid when due, the Early Redemption 
Amount due and payable in respect of such Note shall be the Amortized Face Amount 
of such Note as defined in sub-paragraph (B) above, except that such sub-paragraph 
shall have effect as though the date on which the Note becomes due and payable were 
the Relevant Date (as defined in Condition 8). The calculation of the Amortized Face 
Amount in accordance with this sub-paragraph shall continue to be made (both before 
and, to the extent permitted by applicable law, after judgment) until the Relevant Date, 
unless the Relevant Date falls on or after the Maturity Date, in which case the amount 
due and payable shall be the scheduled Final Redemption Amount of such Note on the 
Maturity Date together with any interest that may accrue in accordance with Condition 
5(c). 

Where such calculation is to be made for a period of less than one year, it shall be made 
on the basis of the Day Count Fraction specified hereon. 

(d) Redemption at the Option of IBRD: If Call Option is specified hereon, IBRD may, on giving not 
less than 10 nor more than 30 days’ irrevocable notice to the Noteholders (or such other notice period as may 
be specified hereon) redeem all or, if so provided, some, of the Notes on any Optional Redemption Date. 
Any such redemption of Notes shall be at their Optional Redemption Amount specified hereon (which may 
be the Early Redemption Amount (as described in Condition 6(c) above)), together with interest accrued to 
the Optional Redemption Date. Any such redemption or exercise must relate to Notes of a nominal amount 
at least equal to the Minimum Redemption Amount to be redeemed specified hereon and no greater than the 
Maximum Redemption Amount to be redeemed specified hereon. 

All Notes in respect of which any such notice is given shall be redeemed on the Optional Redemption 
Date specified in such notice in accordance with this Condition. 

In the case of a partial redemption of Notes other than Fed Bookentry Notes, the notice to Noteholders 
shall also contain the certificate numbers of the Definitive Bearer Notes, or in the case of Registered Notes 
shall specify the nominal amount of Registered Notes drawn and the holder(s) of such Registered Notes, to 
be redeemed, which shall have been drawn in such place and in such manner as may be fair and reasonable 
in the circumstances, taking account of prevailing market practices, subject to compliance with any 
applicable laws and stock exchange or other relevant authority requirements. So long as the Notes are listed 
on the Luxembourg Stock Exchange or any other stock exchange and the rules of that stock exchange so 
require, IBRD shall, once in each year in which there has been a partial redemption of the Notes, cause to be 
published either on the website of the Luxembourg Stock Exchange (www.bourse.lu) or in a newspaper 
having general circulation in Luxembourg or as specified by such other stock exchange a notice specifying 
the aggregate nominal amount of Notes outstanding and a list of the Notes drawn for redemption but not 
surrendered. In the case of a partial redemption of Fed Bookentry Notes, each such Note will be redeemed in 
the amount of its pro rata share of the aggregate amount of such partial redemption and thereafter shall be 
treated as being outstanding as to its unredeemed balance. 
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(e) Redemption at the Option of Noteholders: If Put Option is specified hereon, IBRD shall, at the 
option of the holder of any such Note, upon the holder of such Note giving not less than 15 nor more than 
30 days’ notice to IBRD (or such other notice period as may be specified hereon) redeem such Note on the 
Optional Redemption Date(s) at its Optional Redemption Amount specified hereon (which may be the Early 
Redemption Amount (as described in Condition 6(c) above)), together with interest accrued to but excluding 
the date fixed for redemption. 

In the case of a Note which is not a Fed Bookentry Note, to exercise such option the holder must 
deposit (in the case of Bearer Notes) such Note (together with (in the case of Definitive Bearer Notes) all 
unmatured Receipts and Coupons and unexchanged Talons) with any Paying Agent or (in the case of 
Registered Notes) the Certificate representing such Note(s) with the Registrar or any Transfer Agent at its 
specified office, together with a duly completed option exercise notice (“Exercise Notice”) in the form 
obtainable from any Paying Agent, the Registrar or any Transfer Agent (as applicable) within the notice 
period. In the case of a Fed Bookentry Note, if the holder wishes to exercise such option, the holder must 
give notice thereof to IBRD through the relevant Holding Institution. No Note or Certificate so deposited and 
option exercised may be withdrawn (except as provided in the Fiscal Agency Agreement or the Global 
Agency Agreement) without the prior consent of IBRD. 

(f) Partly-paid Notes: Partly-paid Notes will be redeemed, whether at maturity, early redemption or 
otherwise, in accordance with the provisions of this Condition and the provisions specified hereon. 

(g) Purchases: IBRD may at any time purchase or otherwise acquire Notes in the open market or 
otherwise. Notes purchased or otherwise acquired by IBRD may be held or resold or, at the discretion of 
IBRD, surrendered to the Global Agent for cancellation (together with (in the case of Definitive Bearer 
Notes) any unmatured Coupons, unexchanged Talons or Receipts attached thereto or purchased therewith) or 
(in the case of Fed Bookentry Notes) cancelled. If purchases are made by tender, tenders must be made 
available to all Noteholders of the same Series alike. 

(h) Cancellation: All Notes purchased by or on behalf of IBRD may be cancelled, in the case of 
Registered Notes, by surrendering the Certificate representing such Notes to the Registrar, and in the case of 
Bearer Notes, by surrendering each such Note (together with (in the case of Definitive Bearer Notes) all 
unmatured Receipts and Coupons and all unexchanged Talons) to the Global Agent and, in each case, if so 
surrendered, shall, together with all Notes redeemed by IBRD, be cancelled forthwith (together with all 
unmatured Receipts and Coupons and unexchanged Talons attached thereto or surrendered therewith) and, in 
the case of Fed Bookentry Notes, by cancellation by IBRD. Any Notes so surrendered for cancellation or 
cancelled may not be reissued or resold and the obligations of IBRD in respect of any such Notes shall be 
discharged. 

7. Payments 

(a) Registered Notes:  

(i) Payments of principal (which for the purposes of this Condition 7(a) shall include final 
Instalment Amounts but not other Instalment Amounts) in respect of Registered Notes shall 
be made against surrender of the relevant Certificates at the specified office of any of the 
Transfer Agents or of the Registrar and in the same manner provided in paragraph (ii) below. 

(ii) Subject to Condition 7(a)(iii), interest (which for the purpose of this Condition 7(a) shall 
include all Instalment Amounts other than final Instalment Amounts) on Registered Notes 
shall be paid to the person shown on the Register at the close of business on the day before 
the due date for payment thereof (unless otherwise specified in the applicable Final Terms) 
(the “Record Date”). Payments of interest on each Registered Note shall be made in the 
relevant currency by check drawn on a Financial Institution and mailed to the holder (or to 
the first-named of joint holders) of such Note at its address appearing in the Register. Upon 
application by the holder to the specified office of the Registrar or any Transfer Agent before 
the Record Date, such payment of interest may be made by transfer to an account in the 
relevant currency maintained by the payee with a Financial Institution. “Financial Institution” 
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means a bank in the principal financial centre for such currency or, in the case of euro, in a 
city in which banks have access to the TARGET System. 

(iii) Registered Notes held through The Depository Trust Company (“DTC”) will be paid as 
follows: 

(A) if the Specified Currenc(y/ies) for payment is(are) U.S. dollars, payments of principal, 
premium (if any), and/or interest will be made in accordance with Conditions 7(a)(i) and 
(ii); or 

(B) if the Specified Currenc(y/ies) for payment is(are) a currency other than U.S. dollars, 
payments of principal and interest will be made by the Global Agent in the relevant 
currency by wire transfer of same day funds to the designated account in such currency 
of DTC participants entitled to receive the relevant payment who have made an 
irrevocable election prior to 5:00 p.m. New York City time on the fifteenth calendar day 
prior to the due date for payment thereof (the “DTC Record Date”). In the case of DTC 
participants entitled to receive the relevant payments but who have not elected to receive 
payments in such currency, the Global Agent shall pay such amounts to the Exchange 
Agent and the Exchange Agent, after converting amounts in such currency into U.S. 
dollars as necessary to make payments in U.S. dollars, will deliver U.S. dollar amounts 
in same day funds to DTC for payment through its settlement system to such DTC 
participants. The Global Agency Agreement sets out the manner in which such 
conversions or such elections are to be made. 

(iv) Noteholders will not be entitled to any interest or other payment for any postponed payment 
resulting from the application of Condition 7(i), if the Noteholder is late in surrendering its 
Certificate (if required to do so), or if its Certificate cannot be surrendered to the Registrar or 
any Transfer Agent that is open for business on the day of such surrender or if a check mailed 
in accordance with this Condition 7(a) arrives after the due date for payment. 

(b) Fed Bookentry Notes: 

(i) Payments of principal and interest on the Notes will be payable at a designated office or 
agency of IBRD in New York City in U.S. dollars to the holder on the Fed Bookentry Record 
Date (as defined below), provided that, at IBRD’s option, principal and interest in respect of 
Fed Bookentry Notes may be paid by credit to a Federal Reserve Bank or branch account of 
Holding Institutions holding such Fed Bookentry Notes. The Federal Reserve Bank of New 
York, 33 Liberty Street, New York, New York 10045, will act as the Fiscal Agent for the 
Notes pursuant to the Fiscal Agency Agreement. The “Fed Bookentry Record Date” for the 
purpose of payment of interest or principal on the Fed Bookentry Notes shall be as of the 
close of business at the Fiscal Agent on the day preceding the due date for payment thereof. 
If any such day is not a day on which the Fiscal Agent is open for business, the Fed 
Bookentry Record Date shall be the next preceding day on which the Fiscal Agent is open for 
business. 

(ii) Noteholders will not be entitled to any interest or other payment for any delay after the due 
date if any date for payment is not a day on which the Fiscal Agent is open for business, and 
the Noteholder will not be entitled to payment until the next following day on which the 
Fiscal Agent is open for business. 

(c) Bearer Notes:  

(i) Payments of principal and interest in respect of Definitive Bearer Notes shall, subject as 
mentioned below, be made against presentation and surrender of the relevant Receipts (in the 
case of payments of Instalment Amounts other than on the due date for redemption and 
provided that the Receipt is presented for payment together with its relative Note), Notes (in 
the case of all other payments of principal and, in the case of interest, as specified in 
Condition 7(f)(vi)) or Coupons (in the case of interest, except as specified in 
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Condition 7(f)(vi)), as the case may be, at the specified office of any Paying Agent outside 
the United States by a check payable in the relevant currency drawn on, or, at the option of 
the holder, by transfer to an account denominated in such currency with, a Financial 
Institution.  

(ii) Notwithstanding the foregoing, if the Specified Currency of any Bearer Notes or payments 
thereunder are otherwise to be made in U.S. dollars, payments in respect thereof may be 
made at the specified office of any Paying Agent in New York City in the same manner as 
aforesaid if (A) IBRD shall have appointed Paying Agents with specified offices outside the 
United States with the reasonable expectation that such Paying Agents would be able to make 
payment of the amounts on the Notes in the manner provided above when due, (B) payment 
in full of such amounts at all such offices is illegal or effectively precluded by exchange 
controls or other similar restrictions on payment or receipt of such amounts, and (C) such 
payment is then permitted by United States law. 

(iii) Payments of principal, premium (if any) and interest in respect of Bearer Notes represented 
by a Global Note in CGN (as defined in the Global Agency Agreement) form will (subject as 
provided below) be made in the manner specified above in relation to Definitive Bearer 
Notes and otherwise in the manner specified in the relevant Global Note against presentation 
or surrender, as the case may be, of such Global Note at the specified office of any Paying 
Agent. A record of which payment made against presentation or surrender of such Global 
Note in CGN form, distinguishing between any payment of principal and any payment of 
interest, will be made on such Global Note by such Paying Agent and such record shall be 
prima facie evidence that the payment in question has been made. If the Global Note is in 
NGN (as defined in the Global Agency Agreement) form, IBRD shall procure that details of 
each such payment shall be entered pro rata in the records of the relevant clearing system and 
in the case of payments of principal, the nominal amount of the Notes recorded in the records 
of the relevant clearing system and represented by the Global Note will be reduced 
accordingly. Payments under the Global Note in NGN form will be made to its holder. Each 
payment so made will discharge IBRD’s obligations in respect thereof. Any failure to make 
the entries in the records of the relevant clearing system shall not affect such discharge. 

(d) Payments Subject to Law: All payments are subject in all cases to any applicable fiscal or other 
laws, regulations and directives. No commission or expenses shall be charged to the Noteholders or 
Couponholders in respect of such payments. 

(e) Appointment of Agents: The Fiscal Agent, the Global Agent, the Paying Agent, the Registrar, the 
Exchange Agent, the Transfer Agent and the Calculation Agent initially appointed by IBRD and their 
respective specified offices are listed below. The Fiscal Agent, the Global Agent, the Paying Agents, the 
Registrar, the Exchange Agent, the Transfer Agents and the Calculation Agent(s) act solely as agents of 
IBRD and do not assume any obligation or relationship of agency or trust for or with any Noteholder or 
Couponholder. IBRD reserves the right at any time to vary or terminate the appointment of the Fiscal Agent, 
the Global Agent, any other Paying Agent, the Registrar, the Exchange Agent, any Transfer Agent, any 
Calculation Agent or any other agent and to appoint a substitute Fiscal Agent or Global Agent and/or 
additional or other Paying Agents, Registrars, Exchange Agents, Transfer Agents, Calculation Agents or any 
other agent, provided that IBRD shall at all times maintain (i) a Fiscal Agent with respect to Fed Bookentry 
Notes, (ii) a Global Agent with respect to Bearer Notes and Registered Notes, (iii) for Registered Notes, a 
Registrar and one or more Transfer Agents, at least one of which has its specified office in a major European 
city, (iv) for Bearer Notes, at least one Paying Agent in a major European city, and (v) one or more 
Calculation Agent(s) if specified hereon. Any such variation, termination or change shall only take effect 
(other than in the case of insolvency, when it shall be of immediate effect) after not less than 30 days’ prior 
notice thereof shall have been given to the Noteholders in accordance with Condition 12 and provided 

further that neither the resignation nor removal of any Agent shall take effect, except in the case of 
insolvency as aforesaid, until a new Agent replacing such Agent has been appointed in accordance with the 
terms of the Global Agency Agreement. 
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In addition, IBRD shall appoint a Paying Agent in New York City in respect of any Bearer Notes the 
Specified Currency of which is U.S. dollars or payments in respect of which are otherwise to be made in 
U.S. dollars in the circumstances described in Condition 7(c)(ii). 

Notice of any such change or any change of any specified office shall promptly be given to the 
Noteholders in accordance with Condition 12. 

(f) Unmatured Coupons and Receipts and Unexchanged Talons:  

(i) Upon the due date for redemption of Bearer Notes which comprise Fixed Rate Notes (other 
than Dual Currency Notes or Index Linked Interest Notes), they should be surrendered for 
payment together with all unmatured Coupons (if any) relating thereto, failing which an 
amount equal to the face value of each missing unmatured Coupon (or, in the case of 
payment not being made in full, that proportion of the amount of such missing unmatured 
Coupon that the sum of principal so paid bears to the total principal due) shall be deducted 
from the Final Redemption Amount, Early Redemption Amount or Optional Redemption 
Amount, as the case may be, due for payment. Any amount so deducted shall be paid in the 
manner mentioned above against surrender of such missing Coupon within a period of 10 
years from the Relevant Date (as defined in Condition 8) for the payment of such principal 
(whether or not such Coupon has become void pursuant to Condition 8). 

(ii) Upon the due date for redemption of any Bearer Note comprising a Floating Rate Note, Dual 
Currency Note or Index Linked Interest Note, any unmatured Coupon relating to such Note 
(whether or not attached) shall become void and no payment shall be made in respect of such 
Coupon. 

(iii) Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating to 
such Note (whether or not attached) shall become void and no Coupon shall be delivered in 
respect of such Talon. 

(iv) Upon the due date for redemption of any Bearer Note that is redeemable in instalments, any 
Receipt relating to such Note having an Instalment Date falling on or after such due date 
(whether or not attached) shall become void and no payment shall be made in respect of such 
Receipt. 

(v) Where any Bearer Note that provides that the relative unmatured Coupons are to become 
void upon the due date for redemption of those Notes is presented for redemption without all 
unmatured Coupons, and where any Bearer Note is presented for redemption without any 
unexchanged Talon relating to it, redemption shall be made only against the provision of such 
indemnity as IBRD may require. 

(vi) If the due date for redemption of any Note is not a due date for payment of interest, interest 
accrued from the preceding due date for payment of interest or the Interest Commencement 
Date, as the case may be, shall only be payable against presentation (and surrender if 
appropriate) of the relevant Bearer Note or Certificate representing it, as the case may be. 
Interest accrued on a Note that only bears interest after its Maturity Date shall be payable on 
redemption of such Note against presentation of the relevant Note or Certificate representing 
it, as the case may be. 

(g) Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet 
issued in respect of any Bearer Note, the Talon forming part of such Coupon sheet may be surrendered at the 
specified office of the Global Agent in exchange for a further Coupon sheet (and if necessary another Talon 
for a further Coupon sheet) (but excluding any Coupons that may have become void pursuant to 
Condition 8). 

(h) Non-Business Days: If any date for payment in respect of any Note, Receipt or Coupon is not a 
business day, the holder shall not be entitled to payment until the next following business day nor to any 
interest or other sum in respect of such postponed payment. Solely if so specified hereon, in the event that 
the next following business day falls into the next calendar month, such date for payment shall be brought 
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forward to the immediately preceding business day. For the avoidance of doubt, the amount of interest or 
other payment will not be adjusted as a result of a change in such date for payment. In this paragraph, 
“business day” means a day (other than a Saturday or a Sunday) on which banks and foreign exchange 
markets settle payments and are open for general business (including dealing in foreign exchange and 
foreign currency deposits) in the relevant place of presentation, in such jurisdictions as shall be specified as 
“Financial Centres” hereon and: 

(i) (in the case of a payment in a currency other than euro) where payment is to be made by 
transfer to an account maintained with a bank in the relevant currency, on which foreign 
exchange transactions may be carried on in the relevant currency in the principal financial 
centre of the country of such currency; or 

(ii) (in the case of a payment in euro) which is a TARGET Business Day. 

(i) Currency of Payment: If any payment in respect of this Note is payable in a Specified Currency 
other than U.S. dollars that is no longer used by the government of the country issuing such currency for the 
payment of public and private debts or used for settlement of transactions by public institutions in such 
country or within the international banking community, or in a Specified Currency that is not expected to be 
available, when any payment on this Note is due as a result of circumstances beyond the control of IBRD, 
IBRD shall be entitled to satisfy its obligations in respect of such payment by making such payment in U.S. 
dollars on the basis a U.S. dollar/Specified Currency exchange rate determined by the Calculation Agent on 
the second Business Day prior to such payment, or if the Calculation Agent determines that no such 
exchange rate is available on such second Business Day, on the basis of the exchange rate most recently 
available prior to such second Business Day. In making such determinations, the Calculation Agent will act 
in good faith and in a commercially reasonable manner having taken into account all available information 
that it deems relevant. Any payment made under such circumstances in such other currency or U.S. dollars 
will constitute valid payment, and will not constitute a default in respect of this Note. 

8. Prescription 

Other than for Notes, Receipts and Coupons governed by the laws of the State of New York, claims 
against IBRD for payment in respect of the Notes, Receipts and Coupons (which for this purpose shall not 
include Talons) shall be prescribed and become void unless made within ten years (in the case of principal) 
or five years (in the case of interest) from the appropriate Relevant Date in respect thereof. As used in these 
Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon means the date on which payment in 
respect of it first becomes due or (if any amount of the money payable is improperly withheld or refused) the 
date on which payment in full of the amount outstanding is made or (if earlier) the date seven days after that 
on which notice is duly given to the Noteholders that, upon further presentation of the Note (or surrender of 
the relative Certificate), Receipt or Coupon being made in accordance with the Conditions, such payment 
will be made, provided that payment is in fact made upon such presentation or surrender. References in these 
Conditions to (i) “principal” shall be deemed to include any premium payable in respect of the Notes, all 
Instalment Amounts, Final Redemption Amounts, Early Redemption Amounts, Optional Redemption 
Amounts, Amortized Face Amounts and all other amounts in the nature of principal payable pursuant to 
Condition 6 or any amendment or supplement to it and (ii) “interest” shall be deemed to include all Interest 
Amounts and all other amounts payable pursuant to Condition 5 or any amendment or supplement to it. 

9. Default  

If IBRD shall default in the payment of the principal of, or interest on, or in the performance of any 
covenant in respect of a purchase fund or sinking fund in, any bonds, notes (including the Notes), or similar 
obligations which have been issued, assumed or guaranteed by IBRD, and such default shall continue for a 
period of 90 days, then at any time thereafter and during the continuance of such default any Noteholder may 
deliver or cause to be delivered to IBRD at its principal office in Washington, District of Columbia, United 
States of America, written notice that such Noteholder elects to declare all Notes held by it (the serial or 
other identifying numbers and denominations of which shall be set forth in such notice) to be due and 
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payable, and on the thirtieth day after such notice shall be so delivered to IBRD the Notes shall become due 
and payable at their Early Redemption Amount specified on such Notes plus accrued interest calculated in 
accordance with Condition 5, unless prior to that time all such defaults previously existing shall have been 
cured.  

10. Replacement of Notes, Certificates, Receipts, Coupons and Talons  

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may 
be replaced, subject to applicable laws and regulations, and the rules and regulations of relevant stock 
exchanges and clearing systems, at the specified office of the Global Agent in London (in the case of Bearer 
Notes, Receipts, Coupons or Talons), and of the Registrar in London (in the case of Certificates), or such 
other Paying Agent or Transfer Agent, as the case may be, as may from time to time be designated by IBRD 
for the purpose and notice of whose designation is given to Noteholders, in each case on payment by the 
claimant of the fees and costs incurred in connection therewith and on such terms as to evidence, security 
and indemnity (which may provide, inter alia, that if the allegedly lost, stolen or destroyed Note, Certificate, 
Receipt, Coupon or Talon is subsequently presented for payment or, as the case may be, for exchange for 
further Coupons, there shall be paid to IBRD on demand the amount payable by IBRD in respect of such 
Notes, Certificates, Receipts, Coupons or further Coupons) and otherwise as IBRD may require. Mutilated or 
defaced Notes, Certificates, Receipts, Coupons or Talons must be surrendered before replacements will be 
issued. 

11. Further Issues and Amendments 

(a) Further Issues: IBRD may from time to time without the consent of the Noteholders create and 
issue further notes either having the same terms and conditions as the Notes in all respects (or in all respects 
except for the issue date and the first payment of interest thereon) and so that such further issue shall be 
consolidated and form a single series with the outstanding securities of any series (including the Notes) or 
upon such terms as IBRD may determine at the time of their issue. References in these Conditions to the 
Notes include (unless the context requires otherwise) any other securities issued pursuant to this Condition 
and forming a further Tranche of Notes of the same Series as the Notes. 

(b) Amendments: These Conditions and the Notes may be amended or supplemented by IBRD and the 
Global Agent, without the consent of the holder of any Note, for the purpose of curing any ambiguity, 
manifest error or of correcting or supplementing any provision contained herein or therein which may be 
defective or inconsistent with any other provision contained herein or therein; provided, however, that IBRD 
shall only permit any such modification if to do so could not reasonably be expected to be materially 
prejudicial to the interests of the Noteholders in the sole opinion of IBRD. 

12. Notices  

(a) Notices to Holders of Registered Notes: Notices to holders of Registered Notes will be mailed to 
them at their respective addresses in the Register. Any such notice shall be deemed to have been validly 
given to the holders of such Registered Notes on the fourth weekday (being a day other than a Saturday or a 
Sunday) after the date of such mailing.  

(b) Notices to Holders of Bearer Notes: Unless otherwise specified hereon, notices to the holders of 
Bearer Notes shall be valid if published in a daily newspaper having general circulation in London (which is 
expected to be the Financial Times) or Luxembourg (which is expected to be the Luxemburger Wort) or if 
published on the Luxembourg Stock Exchange’s website (www.bourse.lu). Any such notice shall be deemed 
to have been validly given on the date of such publication. Notices will, if published more than once or on 
different dates, be deemed to have been given on the date of the first publication in such source as provided 
above. Holders of Coupons, Receipts and Talons shall be deemed for all purposes to have notice of the 
contents of any notice given to the holders of Bearer Notes in accordance with this Condition 12. 

(c) Delivery to Clearing System: Until such time as any definitive Notes are issued, there may, so long 
as all the Notes or certificate(s) representing the Notes is or are held in its or their entirety on behalf of DTC 
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or Euroclear and Clearstream, Luxembourg or any other applicable clearing system, be substituted, in 
relation only to the relevant Series of Notes, for such notification as set out in (a) and (b) above, the delivery 
of the relevant notice to DTC or to Euroclear and Clearstream, Luxembourg or to any other applicable 
clearing system for communication by them to the holders of the Notes. Any such notice shall be deemed to 
have been given to the Noteholders on the day (or such other period thereafter as may be specified hereon) 
on which such notice was given to DTC or to Euroclear and Clearstream, Luxembourg or to any other 
applicable clearing system. 

(d) Listing Requirements: In addition to (a), (b) and (c) above, if and for so long as any Notes are listed 
on a stock exchange, all notices to Noteholders will be published in accordance with the rules of such stock 
exchange. If such Notes are listed on the Luxembourg Stock Exchange, such notices shall be published 
either on the website of the Luxembourg Stock Exchange (www.bourse.lu). 

(e) Notices via Agents: Except as set out in Condition 9, notices to be given by any holder of the Notes 
(other than Fed Bookentry Notes) shall be in writing and given by lodging the same, together with the 
relative Note or Certificate, with the Global Agent or the Fiscal Agent, as the case may be. In the case of 
Bearer Notes, so long as any of such Notes are represented by a Global Note, such notice may be given by 
any holder of a Note to the Global Agent via Euroclear and/or Clearstream, Luxembourg, as the case may be, 
in such manner as the Global Agent and Euroclear and/or Clearstream, Luxembourg, as the case may be, 
may approve for this purpose. 

13. Contracts (Rights of Third Parties) Act 1999 

In respect of any Notes, Receipts and Coupons governed by English law, unless specified otherwise in 
the Notes, no person shall have any right to enforce any term or condition of the Notes under the Contracts 
(Rights of Third Parties) Act 1999. 

14. Governing Law, Jurisdiction and Service of Process  

(a) Governing Law: The Notes, the Receipts, the Coupons and the Talons are governed by, and shall 
be construed in accordance with, the laws of the State of New York or English law, or such other governing 
law, as specified hereon. The governing law of Partly-paid Notes shall not be the laws of the State of New 
York. 

(b) Jurisdiction: With respect to any legal action or proceedings (“Proceedings”) in the courts of 
England arising out of or in connection with any Notes, Receipts, Coupons or Talons, IBRD irrevocably 
submits to the non-exclusive jurisdiction of the courts of England.  

(c) Service of Process: IBRD irrevocably appoints its special representative at Millbank Tower, 12th 
Floor, 21-24 Millbank, London SW1P 4QP, England as its agent in England to receive, for it and on its 
behalf, service of process in any Proceedings in England. If IBRD no longer maintains a special 
representative in England or if for any reason such process agent ceases to be able to act as such or no longer 
has an address in London, IBRD irrevocably agrees to appoint a substitute process agent and shall 
immediately notify Noteholders of such appointment in accordance with Condition 12. Nothing shall affect 
the right to serve process in any manner permitted by law. 
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FORM OF NOTES AND SUMMARY OF PROVISIONS 

RELATING TO THE NOTES WHILE IN GLOBAL FORM 

Words and expressions defined or used in “Terms and Conditions of the Notes” shall have the same 

meaning in this section.  

IBRD and the relevant Dealer(s) shall agree on the form of Notes to be issued in respect of any issue of 
Notes. The form may be registered, bookentry or bearer and will be specified in the applicable Final Terms. 
Notes payable in certain Specified Currencies may only be issued in global form.  

Registered Notes  

Each Tranche of Registered Notes sold in primary distribution entirely to investors in the United States 
may, unless otherwise specified in the applicable Final Terms, initially be represented by a single Certificate 
in registered global form (a “Global Certificate”) deposited on its Issue Date with Citibank, N.A., London 
Branch (the “Custodian”) as custodian for, and registered in the name of a nominee of, DTC (a “DTC Global 
Certificate”).  

Each Tranche of Registered Notes sold in primary distribution entirely to investors outside the United 
States may, unless otherwise specified in the applicable Final Terms, initially be represented by a Global 
Certificate and (a) in the case of a Tranche held under the NSS and intended to be cleared through Euroclear 
and Clearstream, Luxembourg, delivered to the Common Safekeeper for Euroclear and Clearstream, 
Luxembourg; (b) in the case of a Tranche not held under the NSS and intended to be cleared through 
Euroclear and Clearstream, Luxembourg, deposited with the Common Depositary on behalf of Euroclear and 
Clearstream, Luxembourg; or (c) in the case of a Tranche intended to be cleared through a clearing system 
other than, or in addition to, Euroclear and/or Clearstream, Luxembourg, or delivered outside a clearing 
system, registered as specified in the applicable Final Terms.  

Each Tranche of Registered Notes sold in primary distribution both within the United States and outside 
the United States may, unless otherwise specified in the applicable Final Terms, initially be represented by 
one or more Global Certificates. A DTC Global Certificate in respect of Notes sold within the United States 
or Notes sold both within the United States and outside the United States may be deposited on its Issue Date 
with the Custodian as custodian for, and registered in the name of a nominee of, DTC. The same or one or 
more other Global Certificates in respect of Notes sold outside the United States may be deposited on its or 
their Issue Date with the Custodian as custodian for, and registered in the name of a nominee of, DTC or 
with, and registered in the name of a nominee of, the Custodian as custodian or depositary for the relevant 
clearing system(s) agreed between IBRD and the relevant Dealer(s) and specified in the applicable Final 
Terms. One or more Global Certificates in respect of Notes sold both within the United States and outside 
the United States may be deposited on its or their Issue Date with, and registered in the name of a nominee 
of, the Common Depositary or Common Safekeeper for Euroclear or Clearstream, Luxembourg or the 
relevant clearing system(s) agreed between IBRD and the relevant Dealer(s) and specified in the applicable 
Final Terms. 

Registered Notes may, if so specified in the applicable Final Terms, initially be issued in definitive 
registered form represented by Certificates registered in the names of the beneficial owners thereof. 
Otherwise, Certificates registered in the names of beneficial owners will only be available, in the case of 
Registered Notes initially represented by Global Certificates (other than Notes in certain Specified 
Currencies), in certain circumstances described below. Certificates to be issued at the request of a beneficial 
owner in respect of such owner’s Notes will be issued at the expense of such owner. 

Unless otherwise specified in the applicable Final Terms, interests in a Global Certificate will be 
exchangeable for definitive Certificates registered in the names of the beneficial owners thereof only if such 
exchange is permitted by applicable law and (i) in the case of a DTC Global Certificate, DTC notifies IBRD 
that it is no longer willing or able to discharge properly its responsibilities as depositary with respect to the 
DTC Global Certificate, or ceases to be a “clearing agency” registered under the U.S. Securities Exchange 
Act of 1934, as amended (the “Exchange Act”), or is at any time no longer eligible to act as such and IBRD 
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is unable to locate a qualified successor within 90 days of receiving notice of such ineligibility on the part of 
DTC; or (ii) in the case of any other Global Certificate, if the clearing system(s) through which it is cleared 
and settled is closed for business for a continuous period of 14 days (other than by reason of holidays, 
statutory or otherwise) or announces an intention permanently to cease business or does in fact do so; or (iii) 
if principal in respect of any Note is not paid when due, by the Noteholder giving notice to the Global Agent 
of its election for such exchange. In such circumstances, IBRD will cause sufficient Certificates to be 
executed and delivered as soon as practicable (and in any event within 45 days of the occurrence of such 
circumstances) to the Registrar for completion, authentication and delivery to the relevant Noteholder(s). A 
person having an interest in a Global Certificate must provide the Registrar with a written order containing 
instructions and such other information as IBRD and the Registrar may require to complete, execute and 
deliver such Certificates. Registered Notes shall not be exchangeable for Bearer Notes. 

If so specified in the applicable Final Terms, interests in a Global Certificate may be exchanged for, or 
transferred to transferees who wish to take delivery thereof in the form of, interests in a DTC Global 
Certificate, and interests in a DTC Global Certificate may be exchanged for, or transferred to transferees 
who wish to take delivery thereof in the form of, interests in a Global Certificate. Any such exchange or 
transfer shall be made in accordance with the rules and operating procedures of DTC, Euroclear, and 
Clearstream, Luxembourg, and in compliance with the provisions of Clauses 5 and 7 of the Global Agency 
Agreement. 

DTC has advised IBRD that it will take any action permitted to be taken by a holder of Registered 
Notes (including, without limitation, the presentation of DTC Global Certificates for exchange as described 
above) only at the direction of one or more participants in whose account with DTC interests in DTC Global 
Certificates are credited and only in respect of such portion of the aggregate nominal amount of the relevant 
DTC Global Certificates as to which such participant or participants has or have given such direction. 
However, in the circumstances described above, DTC will surrender the relevant DTC Global Certificates in 
exchange for Certificates registered in the name(s) of beneficial owners of Registered Notes. 

Except as described above, so long as a DTC Global Certificate is deposited with DTC or its custodian, 
Certificates registered in the name(s) of beneficial owners of Registered Notes will not be eligible for 
clearing or settlement through DTC or any other clearing system. 

Fed Bookentry Notes  

On initial issue, all Notes denominated and payable in U.S. dollars which will be cleared and settled 
through the Federal Reserve Banks will be issued in uncertificated bookentry form only through the Federal 
Reserve Bank of New York and held by Holding Institutions designated by the relevant Dealer(s). After 
initial issue, all Fed Bookentry Notes will continue to be held by such Holding Institutions unless an investor 
arranges for the transfer of its Fed Bookentry Notes to another Holding Institution.  

Bearer Notes 

Except as provided below, each Tranche of Bearer Notes with a maturity at issue of more than one year 
will initially be represented by a Temporary Global Note without Coupons, which (i) in the case of Bearer 
Notes in NGN form, will be delivered to the Common Safekeeper for Euroclear and Clearstream, 
Luxembourg on or prior to the relevant Issue Date or (ii) in the case of Bearer Notes in CGN form, will be 
deposited with a Common Depositary on behalf of Euroclear and Clearstream, Luxembourg on the relevant 
Issue Date. Interests in a Temporary Global Note will be exchangeable on or after the Exchange Date (as 
defined below) in whole or in part for interests in a Permanent Global Note without Coupons or, if and to the 
extent specified in the applicable Final Terms, for Bearer Notes in definitive form. 

Initial Issue of Notes 

If the Global Notes or the Global Certificates are stated in the applicable Final Terms to be issued in 
NGN form or to be held under the NSS (as the case may be), the Global Notes or the Global Certificates will 
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be delivered on or prior to the original issue date of the Tranche to a Common Safekeeper. Depositing the 
Global Notes or the Global Certificates with the Common Safekeeper does not necessarily mean that the 
Notes will be recognized as eligible collateral for Eurosystem monetary policy and intra-day credit 
operations by the Eurosystem either upon issue, or at any or all times during which the Notes are 
outstanding. Such recognition will depend upon satisfaction of the Eurosystem eligibility criteria. 

Global Notes which are issued in CGN form and Global Certificates which are not held under the NSS 
may be delivered on or prior to the original Issue Date of the Tranche to a Common Depositary. 

If a Global Note is in CGN form, upon the initial deposit of the Global Note with a Common 
Depositary or registration of Registered Notes in the name of any nominee of a Common Depositary for 
Euroclear and Clearstream, Luxembourg and delivery of the relative Global Certificate to the Common 
Depositary, Euroclear or Clearstream, Luxembourg will credit each subscriber with a nominal amount of 
Notes equal to the nominal amount thereof for which it has subscribed and paid. If the Global Note is in 
NGN form, the nominal amount of the Notes shall be the aggregate amount from time to time entered in the 
records of Euroclear or Clearstream, Luxembourg. The records of such clearing system shall be conclusive 
evidence of the nominal amount of Notes represented by the Global Note and a statement issued by such 
clearing system at any time shall be conclusive evidence of the records of the relevant clearing system at that 
time. 

Notes that are initially deposited with the Common Depositary may also be credited to the accounts of 
subscribers with (if indicated in the applicable Final Terms) other clearing systems through direct or indirect 
accounts with Euroclear and Clearstream, Luxembourg held by such other clearing systems. Conversely, 
Notes that are initially deposited with any other clearing system may similarly be credited to the accounts of 
subscribers with Euroclear, Clearstream, Luxembourg or other clearing systems. 

Upon the initial deposit of a Global Certificate in respect of, and registration of, Registered Notes in the 
name of a nominee of DTC and delivery of the relevant Global Certificate to the Custodian, DTC will credit 
each participant with a nominal amount of Notes equal to the nominal amount thereof for which it has 
subscribed and paid. 

Summary of Provisions relating to Notes while in Global Form 

Each Global Note or Global Certificate will contain provisions which apply to the Notes while they are 
in global form, some of which supplement the Conditions of the Notes set out in this Prospectus. The 
following is a summary of certain of those provisions: 

Exchange: A Temporary Global Note is exchangeable in whole or in part (free of charge to the holder) 
on or after the Exchange Date, for either interests in a Permanent Global Note representing Bearer Notes (if 
the Global Note is in CGN form, or if the Global Note is in NGN form, IBRD will procure that details of 
such exchange be entered pro rata in the records of the relevant clearing system) or, if and to the extent 
specified in the applicable Final Terms, Definitive Bearer Notes, in each case upon certification as to non-
U.S. beneficial ownership by the relevant clearing system in the form set out in the Global Agency 
Agreement. If one or more Temporary Global Notes are exchanged for Definitive Bearer Notes, such 
Definitive Bearer Notes shall be issued in Specified Denominations of the minimum Specified Denomination 
only. 

A Permanent Global Note (other than for Notes denominated in certain Specified Currencies) is 
exchangeable in whole (free of charge to the holder) for Definitive Bearer Notes if the Permanent Global 
Note is held on behalf of a clearing system and such clearing system is closed for business for a continuous 
period of 14 days (other than by reason of holidays, statutory or otherwise) or announces an intention 
permanently to cease business or does in fact do so, by such holder giving notice to IBRD or the Global 
Agent. On or after any Exchange Date, the holder of a Permanent Global Note may surrender the Permanent 
Global Note to or to the order of the Global Agent. In exchange for the Permanent Global Note, IBRD will 
deliver, or cause the delivery of, an equal aggregate nominal amount of duly executed and authenticated 
Definitive Bearer Notes (having attached to them all Coupons and Talons in respect of interest which has not 
already been paid on the Permanent Global Note and security-printed in accordance with any applicable 
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legal and stock exchange requirements), each in or substantially in the form attached to the Global Agency 
Agreement. On exchange in full of the Permanent Global Note, IBRD will, if the holder so requests, ensure 
that it is cancelled and returned to the holder. 

“Exchange Date” means a day falling, in the case of exchange of a Temporary Global Note for a 
Permanent Global Note or Definitive Bearer Notes, not less than 40 days from the Issue Date (irrespective of 
whether such day is a business day) and on which banks are open for business in the city in which the 
specified office of the Global Agent is located and, if applicable, in the cities in which the relevant clearing 
systems are located. 

Payments: Prior to the Exchange Date, payments on a Temporary Global Note will be made only 
against certification of non-U.S. beneficial ownership by the relevant clearing system. On or after the 
Exchange Date, no payments will be made on the Temporary Global Note unless exchange for interests in a 
Permanent Global Note (or, if specified in the applicable Final Terms, for Definitive Bearer Notes) is 
improperly withheld or refused. Payments under the Permanent Global Note in CGN form will be made to 
its holder against presentation for endorsement and, if no further payment is to be made, surrender of the 
Permanent Global Note to or to the order of the Global Agent or such other Paying Agent as shall have been 
provided in a notice to the Noteholders for such purpose. If the Permanent Global Note is in CGN form, a 
record of each payment so made will be endorsed in the appropriate schedule to the Permanent Global Note, 
which endorsement will be prima facie evidence that such payment has been made. If the Permanent Global 
Note is in NGN form, IBRD shall procure that details of each such payment shall be entered pro rata in the 
records of the relevant clearing system and in the case of payments of principal, the nominal amount of the 
Notes recorded in the records of the relevant clearing system and represented by the Permanent Global Note 
will be reduced accordingly. Payments under the Permanent Global Note in NGN form will be made to its 
holder. Each payment so made will discharge IBRD’s obligations in respect thereof. Any failure to make the 
entries in the records of the relevant clearing system shall not affect such discharge. 

Notices: If and for so long as a Global Note or a Global Certificate is deposited with a depositary or 
Common Depositary or Common Safekeeper for Euroclear, Clearstream Luxembourg and/or any other 
relevant clearing system, unless otherwise specified in the applicable Final Terms, notices to Noteholders 
may be given by delivery of the relevant notice to that clearing system for communication by it to entitled 
accountholders. In addition, if and so long as any Notes are listed on the Luxembourg Stock Exchange and 
the rules of that exchange so require, notices shall be published on the website of the Luxembourg Stock 
Exchange (www.bourse.lu). 

Prescription: Other than for Notes governed by the laws of the State of New York, claims against 
IBRD for principal and interest in respect of a Global Note or a Global Certificate will become prescribed 
unless such Note is presented for payment within the number of years from the appropriate Relevant Date (as 
described in Condition 8) as specified in the applicable Final Terms. 

Purchase and cancellation: Cancellation of any Global Note or Global Certificate which IBRD elects 
to be cancelled following its purchase will be effected by reduction in the nominal amount of such Note. 

Default: The holder of a Global Note or a Global Certificate may cause the such Note or a portion of it 
to become due and repayable in circumstances described in Condition 9 by stating in the notice to IBRD the 
nominal amount of Notes which is being declared due and repayable. Following the giving of notice of an 
event of default, the holder of a Global Note or a Global Certificate which is governed by English law and 
executed as a deed poll may elect that the such Note becomes void as to a specified portion and that the 
persons entitled to such portion as accountholders with a clearing system acquire direct enforcement rights 
against IBRD under the Deed of Covenant. 

Redemption at the option of IBRD: No drawing of Notes will be required under Condition 6(d) in the 
event that IBRD exercises its call option set forth in that Condition while an issue of Notes is represented by 
a Global Note or a Global Certificate in respect of less than the aggregate nominal amount of such Notes 
then outstanding. In these circumstances, the relevant clearing systems will allocate the redemption of Notes 
as between holders (to be reflected in the records of Euroclear and Clearstream, Luxembourg on a pro rata 
basis as either a pool factor or a reduction in nominal amount, at their discretion). 
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Redemption at the option of a Noteholder: Any Noteholder’s option set out in Condition 6(e) to require 
IBRD to redeem Notes may be exercised by the holder of a Global Note or a Global Certificate giving notice 
to IBRD or the Global Agent of the nominal amount of such Notes in respect of which the option is 
exercised and, where the Permanent Global Note is in CGN form, presenting the Permanent Global Note for 
endorsement of exercise within the time limits specified in Condition 6(e). Where the Permanent Global 
Note is in NGN form, IBRD shall procure that details of such exercise shall be entered pro rata in the 
records of the relevant clearing system and the nominal amount of the Notes recorded in those records will 
be reduced accordingly. 

Nominal amount: Where the Permanent Global Note is in NGN form, or the Global Certificate is held 
under the NSS, IBRD shall procure that any exchange, payment, cancellation, exercise of any option or any 
right under the Notes, as the case may be, in addition to the circumstances set out above shall be entered in 
the records of the relevant clearing systems and upon any such entry being made, in respect of payments of 
principal, the nominal amount of the Notes represented by such Global Note or Global Certificate shall be 
adjusted accordingly.  

Partly-paid Notes 

The provisions relating to partly-paid Notes (“Partly-paid Notes”) are not set out in this Prospectus, but 
will be contained in the applicable Final Terms and thereby in the Global Notes or the Global Certificates. 
Partly-paid Notes governed by the laws of the State of New York will not be issued. While any instalments 
of the subscription moneys due from the holder of Partly-paid Notes are overdue, no interest in a Global 
Note or a Global Certificate representing such Notes may be exchanged for an interest in a Permanent Global 
Note or for Definitive Bearer Notes (as the case may be). If any Noteholder fails to pay any instalment due 
on any Partly-paid Notes within the time specified, IBRD may forfeit such Notes and shall have no further 
obligation to their holder in respect of them.  
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CLEARANCE AND SETTLEMENT 

Introduction 

The Facility has been designed so that Notes may be held through one or more international and 
domestic clearing systems, principally, the bookentry systems operated by the Federal Reserve and by DTC 
in the United States, and by Euroclear and Clearstream, Luxembourg in Europe. Electronic securities and 
payment transfer, processing, depositary and custodial links have been established among these systems and 
others, either directly or indirectly through custodians and depositaries, which enable Notes to be issued, 
held and transferred among the clearing systems across these links. Special procedures have been established 
among the Global Agent, the Fiscal Agent and these clearing systems to facilitate clearance and settlement of 
certain Notes traded across borders in the secondary market. Cross-market transfers of Notes denominated in 
certain currencies and issued in global form (as described below) may be cleared and settled using these 
procedures on a delivery against payment basis. Cross-market transfers of Notes in other than global form 
may be cleared and settled in accordance with other procedures established for this purpose among the 
Global Agent, the Fiscal Agent and the relevant clearing systems. 

The relationship between IBRD and the holder of a Registered Note, a Fed Bookentry Note or a Bearer 
Note is governed by the terms and conditions of that Note. The holder of a Global Note or a Global 
Certificate will be one or more clearing systems. The beneficial interests in Notes held by a clearing system 
will be in bookentry form in the relevant clearing system or a depositary or nominee on its or their behalf. 
Each clearing system has its own separate operating procedures and arrangements with participants or 
accountholders which govern the relationship between them and the relevant clearing system and to which 
IBRD is not and will not be a party. IBRD will not impose fees payable by any holder with respect to any 
Notes held by one or more clearing systems; however, holders of beneficial interests in Notes may incur fees 
payable in respect of the maintenance and operation of the bookentry accounts in which Notes are held. 

Each of the persons shown in the records of DTC, Euroclear, Clearstream, Luxembourg, or any other 
specified clearing system as the holder of a Note represented by a Global Note or a Global Certificate must 
look solely to such clearing system for his share of each payment made by IBRD to the bearer of such 
Global Note or the registered holder of the Registered Notes represented by such Global Certificate, as the 
case may be, and in relation to all other rights arising under the Global Notes or Global Certificates, subject 
to and in accordance with the respective rules and procedures of such clearing system. Such persons shall 
have no claim directly against IBRD in respect of payments due on the Notes for so long as the Notes are 
represented by such Global Note or Global Certificate and such obligations of IBRD will be discharged by 
payment to the bearer of such Global Note or the registered holder of the Registered Notes represented by 
such Global Certificate, as the case may be, in respect of each amount so paid. 

Citibank, N.A., London Branch (“Citibank”) is the Global Agent for Notes held through DTC, 
Euroclear, Clearstream, Luxembourg and such other clearing systems as may be specified in the applicable 
Final Terms. The Federal Reserve Bank of New York is the fiscal and paying agent for U.S. dollar 
denominated Notes issued in the United States and held through the bookentry system operated by the 
Federal Reserve Banks. 

The Global Agent and Paying Agents 

Citibank will act as the Global Agent for Notes issued under the Facility (except for Fed Bookentry 
Notes). Citibank has direct custodial and depositary linkages with, and (unless otherwise provided in the 
applicable Final Terms) will act as custodian for Global Notes or Global Certificates held by DTC to 
facilitate issue, transfer and custody of Notes in DTC, while Citibank Europe plc acts as the Common 
Depositary or Common Safekeeper for Global Notes or Global Certificates held by Euroclear and 
Clearstream, Luxembourg. As necessary (and as more fully described below), Citibank will act as Registrar, 
Transfer Agent, Exchange Agent and Paying Agent and, from time to time, Calculation Agent for the Notes 
as may be specified in the applicable Final Terms. In acting under the Global Agency Agreement and in 
connection with the Notes, no Agent shall have any obligations towards or relationship of agency or trust 
with any of the holders of the Notes.  
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The Clearing Systems 

Federal Reserve Bookentry System 

The Federal Reserve Banks operate the Federal bookentry system which provides bookentry holding 
and settlement for all U.S. dollar denominated securities issued by the U.S. government, certain of its 
agencies and international organizations (including IBRD) in which the United States is a member. The 
system enables specified depositaries and other institutions with an appropriate account with a Federal 
Reserve Bank or Branch (“Holding Institutions”) to hold, make payments and transfer securities and funds 
through the Federal Reserve Bank’s Fedwire electronic funds transfer system. 

DTC 

DTC is a limited-purpose trust company organized under the laws of the State of New York, and is a 
member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York 
Uniform Commercial Code and a “clearing agency” registered pursuant to the provisions of Section 17A of 
the Exchange Act. DTC holds securities for DTC participants and facilitates the clearance and settlement of 
transactions between DTC participants through electronic bookentry changes in accounts of DTC 
participants. 

Euroclear 

Euroclear is incorporated in Belgium. Euroclear holds securities for participating organizations and 
facilitates multicurrency clearance and settlement of securities transactions between its and Clearstream, 
Luxembourg’s accountholders through electronic bookentry changes in accounts of its accountholders. 

Clearstream, Luxembourg 

Clearstream, Luxembourg is incorporated under the laws of Luxembourg as a professional depositary. 
Clearstream, Luxembourg holds securities for its participating organizations and facilitates multicurrency 
clearance and settlement of securities transactions between its and Euroclear’s accountholders through 
electronic bookentry changes in accounts of its accountholders. 

Other Clearing Systems 

Any other clearing system which IBRD, the Global Agent and the relevant Dealer(s) agree shall be 
available for a particular issue of Notes will be described in the applicable Final Terms, together with the 
clearance and settlement procedures for such clearing system. 

Clearance and Settlement Procedures – Primary Distribution 

Introduction 

Distribution of Notes will be through one or more of the clearing systems described above or any other 
clearing system specified in the applicable Final Terms. Payment for Notes will be on a delivery versus 
payment or delivery free of payment basis, as specified in the applicable Final Terms. 

IBRD and the relevant Dealer(s) shall agree whether global clearance and settlement procedures or 
specific clearance and settlement procedures should be available for any issue of Notes, as specified in the 
applicable Final Terms. Clearance and settlement procedures may vary according to the Specified Currency 
of issue. The customary clearance and settlement procedures are described under the specific clearance and 
settlement procedures below. Application will be made to the relevant clearing system(s) for the Notes of the 
relevant issue to be accepted for clearance and settlement and the applicable clearance numbers will be 
specified in the applicable Final Terms. 

Global clearance and settlement of Notes denominated in certain Specified Currencies will take place 
through those clearing systems specified in the applicable Final Terms. The procedures expected to be 
followed are those which relevant clearing systems have established to clear and settle single global issues in 
the Specified Currency and will be set out in the applicable Final Terms. 
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Fed Bookentry Notes 

The Federal Reserve Bank of New York will take delivery of and hold Fed Bookentry Notes as record 
owner and custodian for other Federal Reserve Banks and for Holding Institutions located in the Second 
Federal Reserve District. Holding Institutions located in other Federal Reserve Districts can hold Fed 
Bookentry Notes through their respective Federal Reserve Banks or Branches. 

The aggregate holdings of Fed Bookentry Notes of each Holding Institution will be reflected in the 
bookentry account of such Holding Institution with its Federal Reserve Bank or Branch. The Notes may be 
held of record only by Holding Institutions, which are entities eligible to maintain bookentry accounts with 
the Federal Reserve Banks. A Holding Institution may not be the beneficial holder of a Note. Beneficial 
holders will ordinarily hold the Notes through one or more financial intermediaries, such as banks, brokerage 
firms and securities clearing organizations. Each Holding Institution, and each other intermediate holder in 
the chain to the ultimate beneficial holder, will have the responsibility of establishing and maintaining 
accounts for its customers having interests in Fed Bookentry Notes. 

Federal Reserve Banks will be responsible only for maintaining the bookentry accounts of Holding 
Institutions, effecting transfers on their books and ensuring that payments from IBRD, through the Federal 
Reserve Bank of New York, are credited to appropriate Holding Institutions. With respect to Fed Bookentry 
Notes, Federal Reserve Banks will act only on the instructions of Holding Institutions for which they 
maintain such Fed Bookentry Notes. The Federal Reserve Banks will not record pledges of Fed Bookentry 
Notes. 

Registered Notes 

 

(i) DTC 

Registered Notes which are to be cleared and settled through DTC will be represented by a DTC 
Global Certificate. DTC participants acting on behalf of DTC investors holding Registered Notes 
through DTC will follow the delivery practices applicable to DTC’s Same-Day Funds Settlement 
System. Registered Notes will be credited to DTC participants’ securities accounts following 
confirmation of receipt of payment to IBRD on the relevant Issue Date.  

(ii) Euroclear and Clearstream, Luxembourg 

Registered Notes which are to be cleared and settled through Euroclear and Clearstream, 
Luxembourg will be represented by one or more Global Certificates registered in the name of a 
nominee of the Euroclear and Clearstream, Luxembourg. Investors holding Registered Notes 
through Euroclear and Clearstream, Luxembourg will follow the settlement procedures applicable 
to conventional eurobonds. Registered Notes will be credited to Euroclear and Clearstream, 
Luxembourg participants’ securities clearance accounts either on the Issue Date or on the 
settlement day following the relevant Issue Date against payment in same day funds (for value on 
the relevant Issue Date).  

Bearer Notes 

IBRD will make applications to Euroclear and Clearstream, Luxembourg for acceptance in their 
respective bookentry systems of any issue of Bearer Notes. Customary clearance and settlement procedures 
for each such clearing system applicable to bearer eurobonds denominated in the Specified Currency will be 
followed, unless otherwise specified in the applicable Final Terms. 
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Clearance and Settlement Procedures – Secondary Market Transfers 

Transfers of Registered Notes 

Transfers of interests in a Global Certificate within the various clearing systems which may be clearing 
and settling interests therein will be made in accordance with the usual rules and operating procedures of the 
relevant clearing system applicable to the Specified Currency and the nature of the transfer. Further details 
concerning such rules and procedures may be set forth in the applicable Final Terms. 

For issues that are cleared and settled through both DTC and another clearing system, because of time 
zone differences, in some cases the securities account of an investor in one clearing system may be credited 
during the settlement processing day immediately following the settlement date of the other clearing system 
and the cash account will be credited for value on the settlement date but may be available only as of the day 
immediately following such settlement date. 

The laws of some states in the United States require that certain persons take physical delivery in 
definitive form of securities. Consequently, the ability to transfer interests in a DTC Global Certificate to 
such persons may be limited. Because DTC can only act on behalf of participants, who in turn act on behalf 
of indirect participants, the ability of a person having an interest in a DTC Global Certificate to pledge such 
interest to persons or entities that do not participate in DTC, or otherwise take actions in respect of such 
interest, may be affected by the lack of a definitive security in respect of such interest. 

Transfers of Fed Bookentry Notes  

Transfers of Fed Bookentry Notes between Holding Institutions can be made through the Federal 
Reserve Communications System.  

Transfers of Bearer Notes 

Transfers of interests in a Temporary Global Note or a Permanent Global Note and of Definitive Bearer 
Notes held by a clearing system will be made in accordance with the normal euromarket debt securities 
operating procedures of the relevant clearing system. 

General 

Although DTC, Euroclear and Clearstream, Luxembourg have established procedures to facilitate 
transfers of beneficial interests in Notes in global form among participants and accountholders of DTC, 
Euroclear and Clearstream, Luxembourg, they are under no obligation to perform or continue to perform 
such procedures, and such procedures may be discontinued at any time. None of IBRD, the Global Agent or 
any other agent will have responsibility for the performance by DTC, Euroclear and Clearstream, 
Luxembourg or their respective obligations under the rules and procedures governing their operations. 

Pre-issue Trades Settlement 

It is expected that delivery of Notes will be made against payment therefor on the relevant Issue Date, 
which could be more than three business days following the date of pricing. Under Rule 15c6-1 of the 
Commission under the Exchange Act, trades in the United States secondary market generally are required to 
settle within two business days of pricing (T+2), unless the parties to any such trade expressly agree 
otherwise. Accordingly, purchasers who wish to trade Notes in the United States on the date of pricing or the 
next succeeding business days until the relevant Issue Date will be required, by virtue of the fact the Notes 
initially will settle beyond T+2, to specify an alternate settlement cycle at the time of any such trade to 
prevent a failed settlement. Settlement procedures in other countries will vary. Purchasers of Notes may be 
affected by such local settlement practices and purchasers of Notes who wish to trade Notes between the date 
of pricing and the relevant Issue Date should consult their own advisor. 
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TAX MATTERS 

The following is a summary of the provisions of the Articles concerning taxation of the Notes and of 
certain anticipated United States federal income, withholding and estate tax consequences resulting from the 
ownership of the Notes. This summary addresses only U.S. federal income taxation and does not cover all of 
the possible tax consequences that may be relevant to you in light of your individual circumstances, 
including foreign, state or local tax consequences, and tax consequences arising under the Medicare 
contribution tax on net investment income or the alternative minimum tax. This summary is not intended as 
tax advice to any person. It addresses only holders who are initial purchasers of the Notes at the initial 
offering price and hold the Notes as capital assets for tax purposes, and does not address special classes of 
holders, such as dealers in securities or currencies, traders in securities that elect to use a mark-to-market 
method of accounting for their securities holdings, banks, tax-exempt entities, life insurance companies, 
persons holding Notes as part of a wash sale for tax purposes, as a hedge or hedged against interest rate or 
currency risks or as part of a straddle or conversion transaction for tax purposes, or U.S Holders (as defined 
below) whose functional currency for tax purposes is not the U.S. dollar. Investors who purchase Notes at a 
price other than the offering price should consult their tax advisor as to the possible applicability to them of 
the amortizable bond premium or market discount rules. 

This section deals only with Notes that (a) are due to mature 30 years or less from the date on which 
they are issued, (b) do not reference the performance of United States equities and (c) are treated as issued in 
registered form for United States federal income tax purposes. For this purpose, unless otherwise stated in 
the applicable Final Terms, Registered Notes and Fed Bookentry Notes will be treated as issued in registered 
form for U.S. federal income tax purposes, and Bearer Notes will not be treated as issued in registered form 
for U.S. federal income tax purposes. The relevant tax consequences of owning Notes that do not satisfy 
these criteria will be discussed in the applicable Final Terms. 

This section is based on the Internal Revenue Code of 1986, as amended (the “Code”), its legislative 
history, existing and proposed regulations under the Code, published rulings and court decisions, all as in 
effect as at the date of this Prospectus. These laws are subject to change, possibly on a retroactive basis. 

If an entity or arrangement that is treated as a partnership for U.S. federal income tax purposes holds the 
Notes, the U.S. federal income tax treatment of a partner will generally depend on the status of the partner 
and the tax treatment of the partnership. A partner in a partnership holding the Notes should consult its tax 
advisor with regard to the United States federal income tax treatment of an investment in the Notes. 

Prospective purchasers of Notes should consult their own tax advisors concerning the application of 

the United States federal income, withholding and estate tax laws, as well as the possible application of the 

tax laws of any other jurisdiction, to their particular situation. 

Tax Status – General  

The Notes and the interest thereon generally will be subject to taxation, including United States federal 
income taxation. Under the Articles, however, the Notes and the interest thereon are not subject to any tax by 
a member country of IBRD (i) which tax discriminates against the Notes solely because they were issued by 
IBRD, or (ii) if the sole jurisdictional basis for the tax is the place or currency in which the Notes are issued, 
made payable or paid, or the location of any office or place of business maintained by IBRD. The imposition 
of United States federal income tax in the manner described herein is not inconsistent with the Articles.  

 

Tax Status – United States 

The United States Treasury Department has issued to IBRD rulings dated May 4, 1988 and May 5, 
1989 (the “Rulings”) regarding certain United States federal tax consequences of the receipt of interest on 
securities issued by IBRD. The Rulings provide that interest paid by IBRD on such securities, including 
payments attributable to accrued original issue discount, constitutes income from sources without the United 
States.  
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Because, under the Rulings, interest and original issue discount on the Notes is treated as income from 
sources without the United States, interest paid by IBRD would ordinarily not be subject to United States 
federal income tax, including withholding tax, if paid to a nonresident alien individual (or foreign 
partnership, estate or trust not subject to United States federal income tax on a net income basis on income or 
gain from a Note) or to a foreign corporation, whether or not such person is engaged in trade or business in 
the United States. However, absent any special statutory or treaty exception, such income would be subject 
to United States federal income tax in the following cases: (a) such interest is derived by such person in the 
active conduct of a banking, financing or similar business within the United States, and such interest is 
attributable to an office or other fixed place of business of such person within the United States or (b) such 
person is a foreign corporation taxable as an insurance company carrying on a United States insurance 
business to which such interest is attributable. 

 

U.S. Holders 

This subsection describes the tax consequences to a U.S. Holder. You are a U.S. Holder if you are a 
beneficial owner of a Note and you are, for U.S. federal income tax purposes: 

• a citizen or resident of the United States, 

• a domestic corporation, 

• an estate whose income is subject to United States federal income tax regardless of its source, or 

• a trust if a United States court can exercise primary supervision over the trust’s administration and 
one or more United States persons are authorized to control all substantial decisions of the trust. 

If you are not a U.S. Holder, this subsection does not apply to you and you should consult your own tax 
advisor concerning the consequences of owning the Notes in your particular circumstances under the Code 
and the laws of any other taxing jurisdiction. 

 

Payments of Interest 

Except as described below in the case of interest on a discount Note that is not qualified stated interest, 
each as defined below under “— Original Issue Discount — General”, or as described in the following 
sentence, you will be taxed on any interest on your Note, whether payable in U.S. dollars or a foreign 
currency, as ordinary income at the time you receive the interest or when it accrues, depending on your 
method of accounting for tax purposes. However, the portion of the first interest payment on your Note that 
represents a return of pre-issuance accrued interest (if any) will not be treated as an interest payment for U.S. 
federal income tax purposes and will accordingly not be includible in income. If your Note is denominated in 
a foreign currency, then you will recognize United States source ordinary gain or loss in an amount equal to 
the difference, if any, between the U.S. dollar value of the pre-issuance accrued interest on the date of receipt 
and the U.S. dollar value of such amount on the date that the Note was issued. 

Interest paid by IBRD on the Notes and original issue discount, if any, accrued with respect to the 
Notes (as described below under “— Original Issue Discount”) are generally income from sources outside 
the United States and will generally be “passive” income for purposes of the rules regarding the foreign tax 
credit allowable to a U.S. Holder. 

Foreign Currency Notes – Cash Basis Taxpayers. If you are a taxpayer that uses the cash receipts and 
disbursements method of accounting for tax purposes and you receive an interest payment that is 
denominated in, or determined by reference to, a foreign currency, you would recognize income equal to the 
U.S. dollar value of the interest payment, based on the exchange rate in effect on the date of receipt, 
regardless of whether you actually convert the payment into U.S. dollars. 

Foreign Currency Notes – Accrual Basis Taxpayers. If you are a taxpayer that uses an accrual method 
of accounting for tax purposes, you may determine the amount of income that you recognize with respect to 
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an interest payment denominated in, or determined by reference to, a foreign currency by using one of two 
methods. Under the first method, you would determine the amount of income accrued based on the average 
exchange rate in effect during the interest accrual period or, with respect to an accrual period that spans two 
taxable years, that part of the period within the taxable year. 

If you elect the second method, you would determine the amount of income accrued on the basis of the 
exchange rate in effect on the last day of the accrual period, or, in the case of an accrual period that spans 
two taxable years, the exchange rate in effect on the last day of the part of the period within the taxable year. 
Additionally, under this second method, if you receive a payment of interest within five business days of the 
last day of your accrual period or taxable year, you may instead translate the interest accrued into U.S. 
dollars at the exchange rate in effect on the day that you actually receive the interest payment. If you elect 
the second method it would apply to all debt instruments that you hold at the beginning of the first taxable 
year to which the election applies and to all debt instruments that you subsequently acquire. You may not 
revoke this election without the consent of the Internal Revenue Service. 

When you actually receive an interest payment, including a payment attributable to accrued but unpaid 
interest upon the sale or retirement of your Note, denominated in, or determined by reference to, a foreign 
currency for which you accrued an amount of income, you will recognize ordinary income or loss measured 
by the difference, if any, between the exchange rate that you used to accrue interest income and the exchange 
rate in effect on the date of receipt, regardless of whether you actually convert the payment into U.S. dollars. 

 

Original Issue Discount 

General. If you own a Note, other than a short-term Note with a term of one year or less, it would be 
treated as a discount Note issued at an original issue discount (“OID”) if the amount by which the Note’s 
stated redemption price at maturity exceeds its issue price is more than a de minimis amount. Generally, a 
Note’s issue price will be the first price at which a substantial amount of Notes included in the issue of 
which the Note is a part is sold to persons other than bond houses, brokers, or similar persons or 
organizations acting in the capacity of underwriters, placement agents, or wholesalers. A Note’s stated 
redemption price at maturity is the total of all payments provided by the Note that are not payments of 
qualified stated interest. Generally, an interest payment on a Note is qualified stated interest if it is one of a 
series of stated interest payments on a Note that are unconditionally payable at least annually at a single 
fixed rate, with certain exceptions for lower rates paid during some periods, applied to the outstanding 
principal amount of the Note. There are special rules for floating rate Notes that are discussed under “— 
Floating Rate Notes”. 

In general, your Note is not a discount Note if the amount by which its stated redemption price at 
maturity exceeds its issue price is less than the de minimis amount of ¼ of 1 percent of its stated redemption 
price at maturity multiplied by the number of complete years to its maturity. Your Note would have de 
minimis OID if the amount of the excess is less than the de minimis amount. If your Note has de minimis 
OID, you would include the de minimis amount in income as stated principal payments are made on the 
Note, unless you make the election described below under “— Election to Treat All Interest as Original Issue 
Discount”. You can determine the includible amount with respect to each such payment by multiplying the 
total amount of your Note’s de minimis OID by a fraction equal to the amount of the principal payment 
made divided by the stated principal amount of the Note. 

Generally, if your discount Note matures more than one year from its date of issue, you would include 
OID in income before you receive cash attributable to that income. The amount of OID that you would 
include in income is calculated using a constant-yield method, and generally you would include increasingly 
greater amounts of OID in income over the life of your Note. More specifically, you can calculate the 
amount of OID that you would include in income by adding the daily portions of OID with respect to your 
discount Note for each day during the taxable year or portion of the taxable year that you hold your discount 
Note. You can determine the daily portion by allocating to each day in any accrual period a pro rata portion 
of the OID allocable to that accrual period. You may select an accrual period of any length with respect to 
your discount Note and you may vary the length of each accrual period over the term of your discount Note. 



 

49 

However, no accrual period may be longer than one year and each scheduled payment of interest or principal 
on the discount Note must occur on either the first or final day of an accrual period. 

You can determine the amount of OID allocable to an accrual period by: 

• multiplying your discount Note’s adjusted issue price at the beginning of the accrual period by 
your Note’s yield to maturity, and then 

• subtracting from this figure the sum of the payments of qualified stated interest on your Note 
allocable to the accrual period. 

You must determine the discount Note’s yield to maturity on the basis of compounding at the close of 
each accrual period and adjusting for the length of each accrual period. Further, you determine your discount 
Note’s adjusted issue price at the beginning of any accrual period by: 

• adding your discount Note’s issue price and any accrued OID for each prior accrual period, and 
then 

• subtracting any payments previously made on your discount Note that were not qualified stated 
interest payments. 

If an interval between payments of qualified stated interest on your discount Note contains more than 
one accrual period, then, when you determine the amount of OID allocable to an accrual period, you would 
allocate the amount of qualified stated interest payable at the end of the interval, including any qualified 
stated interest that is payable on the first day of the accrual period immediately following the interval, pro 
rata to each accrual period in the interval based on their relative lengths. In addition, you would increase the 
adjusted issue price at the beginning of each accrual period in the interval by the amount of any qualified 
stated interest that has accrued prior to the first day of the accrual period but that is not payable until the end 
of the interval. You may compute the amount of OID allocable to an initial short accrual period by using any 
reasonable method if all other accrual periods, other than a final short accrual period, are of equal length. 

The amount of OID allocable to the final accrual period is equal to the difference between: 

• the amount payable at the maturity of your Note, other than any payment of qualified stated 
interest, and 

• your Note’s adjusted issue price as of the beginning of the final accrual period. 

 

Acquisition Premium. If you purchase your Note for an amount that is less than or equal to the sum of 
all amounts, other than qualified stated interest, payable on your Note after the purchase date but is greater 
than the amount of your Note’s adjusted issue price, as determined above under “— General”, the excess is 
acquisition premium. If you do not make the election described below under “— Election to Treat All 
Interest as Original Issue Discount”, then you would reduce the daily portions of OID by a fraction equal to: 

• the excess of your adjusted basis in the Note immediately after purchase over the adjusted issue 
price of the Note, 

divided by 

• the excess of the sum of all amounts payable, other than qualified stated interest, on the Note after 
the purchase date over the Note’s adjusted issue price. 

 

Pre-Issuance Accrued Interest. An election may be made to decrease the issue price of your Note by the 
amount of pre-issuance accrued interest if: 

• a portion of the initial purchase price of your Note is attributable to pre-issuance accrued interest, 

• the first stated interest payment on your Note is to be made within one year of your Note’s issue 
date, and 
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• the payment would equal or exceed the amount of pre-issuance accrued interest. 

If this election is made, a portion of the first stated interest payment would be treated as a return of the 
excluded pre-issuance accrued interest and not as an amount payable on your Note. 

 

Notes Subject to Contingencies Including Optional Redemption. Your Note is subject to a contingency 
if it provides for an alternative payment schedule or schedules applicable upon the occurrence of a 
contingency or contingencies, other than a remote or incidental contingency, whether such contingency 
relates to payments of interest or of principal. In such a case, you would determine the yield and maturity of 
your Note by assuming that the payments would be made according to the payment schedule most likely to 
occur if: 

• the timing and amounts of the payments that comprise each payment schedule are known as of the 
issue date, and 

• one of such schedules is significantly more likely than not to occur. 

If there is no single payment schedule that is significantly more likely than not to occur, other than 
because of a mandatory sinking fund, you would include income on your Note in accordance with the 
general rules that govern contingent payment obligations. These rules will be discussed in the applicable 
Final Terms. 

Notwithstanding the general rules for determining yield and maturity, if your Note is subject to 
contingencies, and either you or we have an unconditional option or options that, if exercised, would require 
payments to be made on the Note under an alternative payment schedule or schedules, then: 

• in the case of an option or options that we may exercise, we would be deemed to exercise or not 
exercise an option or combination of options in the manner that minimizes the yield on your Note, 
and 

• in the case of an option or options that you may exercise, you would be deemed to exercise or not 
exercise an option or combination of options in the manner that maximizes the yield on your Note. 

If both you and we hold options described in the preceding sentence, those rules would apply to each 
option in the order in which they may be exercised. You would determine the yield on your Note for the 
purposes of those calculations by using any date on which your Note may be redeemed or repurchased as the 
maturity date and the amount payable on such date in accordance with the terms of your Note as the 
principal amount payable at maturity. 

If a contingency, including the exercise of an option, actually occurs or does not occur contrary to an 
assumption made according to the above rules then, except to the extent that a portion of your Note is repaid 
as a result of this change in circumstances and solely to determine the amount and accrual of OID, you 
would redetermine the yield and maturity of your Note by treating your Note as having been retired and 
reissued on the date of the change in circumstances for an amount equal to your Note’s adjusted issue price 
on that date. 

 

Election to Treat All Interest as Original Issue Discount. You may elect to include in gross income all 
interest that accrues on your Note using the constant-yield method described above under “— General”, with 
the modifications described below. For purposes of this election, interest will include stated interest, OID, de 
minimis OID, market discount, de minimis market discount and unstated interest, as adjusted by any 
amortizable bond premium, described below under “— Notes Purchased at a Premium,” or acquisition 
premium. 

If you make this election for your Note, then, when you apply the constant-yield method: 

• the issue price of your Note would equal your cost, 

• the issue date of your Note would be the date you acquired it, and 
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• no payments on your Note would be treated as payments of qualified stated interest. 

Generally, this election will apply only to the Note for which you make it; however, if the Note has 
amortizable bond premium, you would be deemed to have made an election to apply amortizable bond 
premium against interest for all debt instruments with amortizable bond premium, other than debt 
instruments the interest on which is excludible from gross income, that you hold as of the beginning of the 
taxable year to which the election applies or thereafter. Additionally, if you make this election for a market 
discount Note, you would be treated as having made the election discussed below under “— Market 
Discount” to include market discount in income currently over the life of all debt instruments having market 
discount that you acquire on or after the first day of the first taxable year to which the election applies. You 
may not revoke any election to apply the constant-yield method to all interest on a Note or the deemed 
elections with respect to amortizable bond premium or market discount Notes without the consent of the 
Internal Revenue Service. 

 

Floating Rate Notes. Your Note would be a floating rate Note if: 

• your Note’s issue price does not exceed the total noncontingent principal payments by more than the 
lesser of: 

o 0.015 multiplied by the product of the total noncontingent principal payments and the 
number of complete years to maturity from the issue date, or 

o 15 percent of the total noncontingent principal payments; and 

• your Note provides for stated interest, compounded or paid at least annually, only at: 

o one or more qualified floating rates, 

o a single fixed rate and one or more qualified floating rates, 

o a single objective rate, or 

o a single fixed rate and a single objective rate that is a qualified inverse floating rate; and 

• the value of any floating rate on any date during the term of your Note is set no earlier than three 
months prior to the first day on which that value is in effect and no later than one year following that 
first day. 

Your Note would have a floating rate that is a qualified floating rate if: 

• variations in the value of the rate can reasonably be expected to measure contemporaneous 
variations in the cost of newly borrowed funds in the currency in which your Note is denominated; 
or 

• the rate is equal to such a rate either: 

o multiplied by a fixed multiple that is greater than 0.65 but not more than 1.35, or 

o multiplied by a fixed multiple greater than 0.65 but not more than 1.35, and then increased 
or decreased by a fixed rate. 

If your Note provides for two or more qualified floating rates that are within 0.25 percentage points of 
each other on the issue date or can reasonably be expected to have approximately the same values throughout 
the term of the Note, the qualified floating rates together constitute a single qualified floating rate. 

Your Note would not have a qualified floating rate, however, if the rate is subject to certain restrictions 
(including caps, floors, governors, or other similar restrictions) unless such restrictions are caps, floors or 
governors that are fixed throughout the term of the Note or such restrictions are not reasonably expected to 
significantly affect the yield on the Note. 

Your Note would have a floating rate that is a single objective rate if: 



 

52 

• the rate is not a qualified floating rate, and 

• the rate is determined using a single, fixed formula that is based on objective financial or economic 
information that is not within the control of or unique to the circumstances of the issuer or a related 
party. 

Your Note would not have a floating rate that is an objective rate, however, if it is reasonably expected 
that the average value of the rate during the first half of your Note’s term would be either significantly less 
than or significantly greater than the average value of the rate during the final half of your Note’s term. 

An objective rate as described above is a qualified inverse floating rate if: 

• the rate is equal to a fixed rate minus a qualified floating rate, and 

• the variations in the rate can reasonably be expected to inversely reflect contemporaneous variations 
in the cost of newly borrowed funds. 

Your Note would also have a single qualified floating rate or an objective rate if interest on your Note is 
stated at a fixed rate for an initial period of one year or less followed by either a qualified floating rate or an 
objective rate for a subsequent period, and either: 

• the fixed rate and the qualified floating rate or objective rate have values on the issue date of the 
Note that do not differ by more than 0.25 percentage points, or 

• the value of the qualified floating rate or objective rate is intended to approximate the fixed rate. 

In general, if your floating rate Note provides for stated interest at a single qualified floating rate or 
objective rate, or one of those rates after a single fixed rate for an initial period, all stated interest on your 
Note is qualified stated interest. In this case, the amount of OID, if any, is determined by using, in the case of 
a qualified floating rate or qualified inverse floating rate, the value as of the issue date of the qualified 
floating rate or qualified inverse floating rate, or, for any other objective rate, a fixed rate that reflects the 
yield reasonably expected for your Note. 

If your floating rate Note does not provide for stated interest at a single qualified floating rate or a single 
objective rate, and also does not provide for interest payable at a fixed rate other than a single fixed rate for 
an initial period, you generally would determine the interest and OID accruals on your Note by: 

• determining a fixed rate substitute for each floating rate provided under your floating rate Note, 

• constructing the equivalent fixed rate debt instrument, using the fixed rate substitute described 
above, 

• determining the amount of qualified stated interest and OID with respect to the equivalent fixed rate 
debt instrument, and 

• adjusting for actual floating rates during the applicable accrual period. 

When you determine the fixed rate substitute for each floating rate provided under the floating rate Note, 
you generally will use the value of each floating rate as of the issue date or, for an objective rate that is not a 
qualified inverse floating rate, a rate that reflects the reasonably expected yield on your Note. 

If your floating rate Note provides for stated interest either at one or more qualified floating rates or at a 
qualified inverse floating rate, and also provides for stated interest at a single fixed rate other than at a single 
fixed rate for an initial period, you generally would determine interest and OID accruals by using the method 
described in the previous paragraph. However, your floating rate Note would be treated, for purposes of the 
first three steps of the determination, as if your Note had provided for a qualified floating rate, or a qualified 
inverse floating rate, rather than the fixed rate. The qualified floating rate, or qualified inverse floating rate, 
that replaces the fixed rate must be such that the fair market value of your floating rate Note as of the issue 
date approximates the fair market value of an otherwise identical debt instrument that provides for the 
qualified floating rate, or qualified inverse floating rate, rather than the fixed rate. 
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Short-Term Notes. In general, if you are an individual or other cash basis U.S. Holder of a short-term 
Note, you are not required to accrue OID, as specially defined below for the purposes of this paragraph, for 
U.S. federal income tax purposes unless you elect to do so (although it is possible that you may be required 
to include any stated interest in income as you receive it). If you are an accrual basis taxpayer, a taxpayer in 
a special class, including, but not limited to, a regulated investment company, common trust fund, or a 
certain type of pass-through entity, or a cash basis taxpayer who so elects, you would be required to accrue 
OID on short-term Notes on either a straight-line basis or under the constant-yield method, based on daily 
compounding. If you are not required and do not elect to include OID in income currently, any gain you 
realize on the sale or retirement of your short-term Note would be ordinary income to the extent of the 
accrued OID, which would be determined on a straight-line basis unless you make an election to accrue the 
OID under the constant-yield method, through the date of sale or retirement. However, if you are not 
required and do not elect to accrue OID on your short-term Notes, you would be required to defer deductions 
for interest on borrowings allocable to your short-term Notes in an amount not exceeding the deferred 
income until the deferred income is realized. 

When you determine the amount of OID subject to these rules, you must include all interest payments on 
your short-term Note, including stated interest, in your short-term Note’s stated redemption price at maturity. 

 

Foreign Currency Discount Notes. If your discount Note is denominated in, or determined by reference 
to, a foreign currency, you would determine OID for any accrual period on your discount Note in the foreign 
currency and then translate the amount of OID into U.S. dollars in the same manner as stated interest accrued 
by an accrual basis U.S. Holder, as described under “— U.S. Holders — Payments of Interest”. You may 
recognize ordinary income or loss when you receive an amount attributable to OID in connection with a 
payment of interest or the sale or retirement of your Note. 

 

Market Discount 

You would be treated as if you purchased your Note, other than a short-term Note, at a market discount, 
and your Note would be a market discount Note if: 

• you purchase your Note for less than its issue price as determined above under “Original Issue 
Discount — General” and 

• the difference between the Note’s stated redemption price at maturity or, in the case of a discount 
Note, the Note’s revised issue price, and the price you paid for your Note is equal to or greater than 
¼ of 1 percent of your Note’s stated redemption price at maturity multiplied by the number of 
complete years to the Note’s maturity. To determine the revised issue price of your Note for these 
purposes, you generally add any OID that has accrued on your Note to its issue price. 

If your Note’s stated redemption price at maturity or, in the case of a discount Note, its revised issue 
price, exceeds the price you paid for the Note by less than ¼ of 1 percent of the Note’s stated redemption 
price at maturity multiplied by the number of complete years to the Note’s maturity, the excess constitutes de 
minimis market discount, and the rules discussed below are not applicable to you. 

You must treat any gain you recognize on the maturity or disposition of your market discount Note as 
ordinary income to the extent of the accrued market discount on your Note. Alternatively, you may elect to 
include market discount in income currently over the life of your Note. If you make this election, it would 
apply to all debt instruments with market discount that you acquire on or after the first day of the first 
taxable year to which the election applies. You may not revoke this election without the consent of the 
Internal Revenue Service. If you own a market discount Note and do not make this election, you would 
generally be required to defer deductions for interest on borrowings allocable to your Note in an amount not 
exceeding the accrued market discount on your Note until the maturity or disposition of your Note. 

If you own a market discount Note, the market discount would accrue on a straight-line basis unless an 
election is made to accrue market discount using a constant-yield method. If you make this election, it would 
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apply only to the Note with respect to which it is made and you may not revoke it. You would, however, not 
include accrued market discount in income unless you elect to do so as described above. 

 

Notes Purchased at a Premium 

If you purchase your Note for an amount in excess of its principal amount (or, in the case of a discount 
Note, in excess of the sum of all amounts payable on the Note after the acquisition date (other than payments 
of qualified stated interest)), you may elect to treat the excess (after excluding the portion of the purchase 
price attributable to pre-issuance accrued interest) as amortizable bond premium. If you make this election, 
you would reduce the amount required to be included in your income each accrual period with respect to 
interest on your Note by the amount of amortizable bond premium allocable to that accrual period, based on 
your Note’s yield to maturity. 

If the amortizable bond premium allocable to an accrual period exceeds your interest income from your 
Note for such accrual period, such excess is first allowed as a deduction to the extent of interest included in 
your income in respect of the Note in previous accrual periods and is then carried forward to your next 
accrual period. If the amortizable bond premium allocable and carried forward to the accrual period in which 
your Note is sold, retired or otherwise disposed of exceeds your interest income for such accrual period, you 
would be allowed an ordinary deduction equal to such excess. 

If your Note is denominated in, or determined by reference to, a foreign currency, you would compute 
your amortizable bond premium in units of the foreign currency and your amortizable bond premium would 
reduce your interest income in units of the foreign currency. Gain or loss recognized that is attributable to 
changes in exchange rates between the time your amortized bond premium offsets interest income and the 
time of the acquisition of your Note is generally taxable as ordinary income or loss. 

If you make an election to amortize bond premium, it would apply to all debt instruments, other than 
debt instruments the interest on which is excludible from gross income, that you hold at the beginning of the 
first taxable year to which the election applies or that you thereafter acquire, and you may not revoke it 
without the consent of the Internal Revenue Service. See also “Original Issue Discount — Election to Treat 
All Interest as Original Issue Discount”. 

Purchase, Sale and Retirement of the Notes  

Your tax basis in your Note will generally be the U.S. dollar cost, as defined below, of your Note, 
adjusted by: 

• adding any OID or market discount previously included in income with respect to your Note, and 
then 

• subtracting any payments on your Note that are not qualified stated interest payments (such as any 
pre-issuance accrued interest that you previously received) and any amortizable bond premium to 
the extent that such premium either reduced interest income on your Note or gave rise to a deduction 
on your Note. 

If you purchase your Note with foreign currency, the U.S. dollar cost of your Note would generally be 
the U.S. dollar value of the purchase price on the date of purchase. However, if you are a cash basis 
taxpayer, or an accrual basis taxpayer if you so elect, and your Note is traded on an established securities 
market, as defined in the applicable Treasury regulations, the U.S. dollar cost of your Note would be the U.S. 
dollar value of the purchase price on the settlement date of your purchase. 

You will generally recognize gain or loss on the sale or retirement of your Note equal to the difference, 
if any, between (a) the amount you realize on the sale or retirement (other than any amounts attributable to 
accrued but unpaid interest, which will be treated as interest payments except to the extent that such amounts 
are a return of pre-issuance accrued interest) and (b) your adjusted tax basis in your Note. If your Note is 
sold or retired for an amount in foreign currency, the amount you realize would be the U.S. dollar value of 
such amount on the date the Note is disposed of or retired, except that in the case of a Note that is traded on 
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an established securities market, as defined in the applicable Treasury regulations, a cash basis taxpayer, or 
an accrual basis taxpayer that so elects, would determine the amount realized based on the U.S. dollar value 
of the foreign currency on the settlement date of the sale. 

You will recognize capital gain or loss when you sell or retire your Note, except to the extent: 

• described above under “— Original Issue Discount — Short-Term Notes” or “— Market Discount”, 
or 

• attributable to changes in exchange rates as described below. 

Capital gain of individual taxpayers from the sale or retirement of Notes held for more than one year 
may be eligible for reduced rates of taxation. The deductibility of a capital loss is subject to significant 
limitations. 

You must treat any portion of the gain or loss that you recognize on the sale or retirement of a Note as 
ordinary income or loss to the extent attributable to changes in exchange rates. However, you take exchange 
gain or loss into account only to the extent of the total gain or loss you realize on the transaction. 

Exchange of Amounts in Other Than U.S. Dollars  

If you receive foreign currency as interest on your Note or on the sale or retirement of your Note, your 
tax basis in the foreign currency would equal its U.S. dollar value when the interest is received or at the time 
of the sale or retirement. If you purchase foreign currency, you generally would have a tax basis equal to the 
U.S. dollar value of the foreign currency on the date of your purchase. If you sell or dispose of a foreign 
currency, including if you use it to purchase Notes or exchange it for U.S. dollars, any gain or loss 
recognized generally would be ordinary income or loss.  

 

Notes Subject to Special Rules 

The applicable Final Terms will discuss the special U.S. federal income tax rules that apply to Notes 
that have a variable redemption amount, Notes that are subject to the special tax rules governing contingent 
payment debt instruments, Notes that provide for instalment payments, Partly-paid Notes, Dual Currency 
Notes, or any other Notes that have features that could cause the Notes to be subject to United States federal 
income tax rules that differ from those described above. 

 

Information with Respect to Foreign Financial Assets 

A U.S. Holder that owns “specified foreign financial assets” with an aggregate value in excess of 
$50,000 (and in some circumstances, a higher threshold) may be required to file an information report with 
respect to such assets with its tax returns. “Specified foreign financial assets” may include financial accounts 
maintained by foreign financial institutions, as well as the following, but only if they are held for investment 
and not held in accounts maintained by financial institutions: (a) stocks and securities issued by non-United 
States persons, (b) financial instruments and contracts that have non-United States issuers or counterparties, 
and (c) interests in foreign entities. U.S. Holders are urged to consult their tax advisors regarding the 
application of this reporting requirement to their ownership of the Notes. 

 

Treasury Regulations Requiring Disclosure of Reportable Transactions 

Treasury regulations require United States taxpayers to report certain transactions that give rise to a loss 
in excess of certain thresholds (a “Reportable Transaction”). Under these regulations, if the Notes are 
denominated in a foreign currency, a U.S. Holder that recognizes a loss with respect to the Notes that is 
characterized as an ordinary loss due to changes in currency exchange rates (under any of the rules discussed 
above) would be required to report the loss on Internal Revenue Service Form 8886 (Reportable Transaction 
Statement) if the loss exceeds the thresholds set forth in the regulations. For individuals and trusts, this loss 
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threshold is $50,000 in any single taxable year. For other types of taxpayers and other types of losses, the 
thresholds are higher. You should consult with your tax advisor regarding any tax filing and reporting 
obligations that may apply in connection with acquiring, owning and disposing of the Notes. 

 

Backup Withholding and Information Reporting 

Under the Articles, IBRD is not under any obligation to withhold or pay any tax imposed by any 
member on the interest on the Notes. The Rulings confirm that neither IBRD nor an agent appointed by it as 
principal for the purpose of paying interest on securities issued by IBRD is required to withhold tax on 
interest paid by IBRD. Payments of interest and accrued original issue discount on the Notes will therefore 
be made to the Global Agent or the Fiscal Agent, as applicable, without deduction in respect of any such tax. 

Brokers, trustees, custodians and other intermediaries within the United States are subject to the 
reporting and backup withholding requirements with respect to certain payments on the Notes received by 
them for the account of certain non-corporate United States persons, and foreign persons receiving payments 
on the Notes within the United States may be required by such intermediaries to establish their status in 
order to avoid information reporting and backup withholding of tax by such intermediaries in respect of such 
payments. Foreign persons receiving payments on the Notes outside the United States through foreign 
brokers, trustees, custodians or other intermediaries (including Euroclear and Clearstream, Luxembourg 
participants) generally are not required to establish their status as foreign persons in order to avoid 
information reporting and backup withholding of tax. If, however, such broker, trustee, custodian or other 
intermediary is (a) a controlled foreign corporation for U.S. federal income tax purposes, (a) a foreign person 
50 percent or more of whose gross income is effectively connected with a United States trade or business for 
a specified three-year period, or (c) a foreign partnership, if at any time during its tax year, one or more of its 
partners are U.S. persons (as defined in U.S. Treasury regulations) who in the aggregate hold more than 50 
percent of the income or capital interest in the partnership or if, at any time during its tax year, such foreign 
partnership is engaged in a United States trade or business, information reporting (but not backup 
withholding) may apply to such payments. 

You generally may obtain a refund of any amounts withheld under the backup withholding rules that 
exceed your income tax liability by filing a refund claim with the Internal Revenue Service.  

 

United States Federal Estate Tax 

In the case of United States federal estate tax, the Rulings determined that, unless an applicable death 
tax convention with a foreign country provides otherwise, securities of IBRD are deemed to be situated 
without the United States for purposes of the United States federal estate tax and are not includible in the 
value of the gross estate for purposes of such tax in the case of the estate of a nonresident of the United 
States who is not a citizen of the United States.  
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CURRENCY CONVERSIONS 

Payments for Notes 

Investors will be required to pay for Notes in the applicable Specified Currency. Each Dealer may, 
under certain terms and conditions, arrange for the conversion of the Investor’s Currency into the Specified 
Currency to enable investors whose financial activities are denominated principally in the Investor’s 
Currency to pay for the Notes in the Specified Currency. Each such conversion will be made by such Dealer 
(in this respect acting as principal and not as an agent of IBRD) on such terms and subject to such 
conditions, limitations and charges as such Dealer may from time to time establish in accordance with its 
regular foreign exchange practices, and subject to any applicable laws and regulations. All costs of 
conversion will be borne by such investors of the Notes. 

Payments on Notes 

Payments in respect of such Notes will be made in the Specified Currency for principal, premium (if 
any) and/or interest payments as specified in the applicable Final Terms. Currently, there are limited 
facilities in the United States for the conversion of U.S. dollars into foreign currencies and vice versa. In 
addition, most banks in the United States do not currently offer non-U.S. dollar denominated checking or 
savings account facilities in the United States. Accordingly, unless otherwise specified in the applicable 
Final Terms, payments in respect of Notes in a Specified Currency other than U.S. dollars will be made to an 
account outside the United States. 

Noteholders holding interests in a DTC Global Note denominated in a Specified Currency other than 
U.S. dollars (“DTC Noteholders”) will receive payments in U.S. dollars, unless they elect to receive such 
payments in the Specified Currency. In the event that a DTC Noteholder shall not have made such election 
payments to such DTC Noteholder will be converted to U.S. dollars by the Exchange Agent. The U.S. dollar 
amount in respect of any payment to be paid to a DTC Noteholder who did not make a timely election to 
receive payment in the Specified Currency will be based on the Exchange Agent’s spot rate for the purchase 
of U.S. dollars with the aggregate amount of the Specified Currency payable to all DTC Noteholders 
receiving U.S. dollar payments, for settlement on the applicable Payment Date, at a time and date 
immediately preceding such Payment Date, unless otherwise specified in the applicable Final Terms. If such 
spot rate is not available, the Exchange Agent will obtain a bid quotation from a leading foreign exchange 
bank in London or New York City selected by the Exchange Agent for such purchase. All costs of any such 
conversion into U.S. dollars will be borne by the relevant DTC Noteholder by deduction from such 
payments. If no spot rate or bid quotation is available, the Exchange Agent will make payments in the 
Specified Currency to Noteholders who were expecting to receive U.S. dollars, provided that such payment 
will only be made to such a Noteholder if and when the Exchange Agent has been notified of the Specified 
Currency account to which such payment should be made. 

A DTC Noteholder may elect to receive payment of the principal and premium (if any) of, or interest 
with respect to, the Notes in the Specified Currency (other than U.S. dollars) by notifying DTC by the DTC 
Record Date of (i) such holder’s election to receive all or a portion of such payment in the Specified 
Currency for value the relevant due date for interest payment or final redemption, as the case may be, and (ii) 
wire transfer instructions to an account denominated in the Specified Currency with respect to any payment 
to be made in the Specified Currency. Such election shall be made by the Noteholder holding its interest in a 
DTC Global Note and any such election in respect of that payment shall be irrevocable. An indirect DTC 
participant must notify the DTC Noteholder through which it is holding its interest in a DTC Global Note of 
such election and wire transfer instructions by the DTC Record Date. DTC will notify the Global Agent of 
such election and wire transfer instructions and of the amount of the Specified Currency, prior to 5:00 p.m. 
New York time on the fifth DTC Business Day following the DTC Record Date. If complete instructions are 
received by the DTC participant and forwarded by the DTC participant to DTC, and by DTC to the Global 
Agent, on or prior to such dates, the DTC Noteholder will receive payment in the Specified Currency outside 
of DTC. Otherwise, only U.S. dollar payments will be made by the Exchange Agent. Payments in the 
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Specified Currency (other than U.S. dollars) outside DTC will be made by wire transfer of same day funds in 
accordance with the relevant wire transfer instructions for value the relevant payment date. 
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PLAN OF DISTRIBUTION 

Dealers  

The Facility provides for the appointment of dealers in respect of any particular issue of Notes (all such 
dealers together, the “Dealers”). There are no sponsoring dealers with respect to the Facility. Notes may be 
issued through Dealers acting as principal on a syndicated or non-syndicated basis, or on an agency basis. 
IBRD may itself directly issue and sell notes to the extent permitted by applicable law. 

Standard Provisions 

Notes may be sold from time to time by IBRD to or through any one or more Dealers and by IBRD 
itself. The arrangements under which the Notes may from time to time be agreed to be sold by IBRD to or 
through Dealers are set out in the Standard Provisions dated as of September 24, 2021 (as amended or 
supplemented from time to time, the “Standard Provisions”). The Standard Provisions will be incorporated 
by reference into the agreement by which Dealers are appointed in respect of a particular issue of Notes. 

Any agreement for the sale of Notes will, inter alia, make provision for the form and terms and 
conditions of the relevant Notes, the method of distribution of the Notes, the price at which such Notes will 
be purchased by any Dealer and the commissions or other agreed deductibles (if any) which are payable or 
allowable by IBRD in respect of such purchase. In addition, each placement of Notes is subject to certain 
conditions, including the condition that there shall not have occurred any national or international calamity 
or development, crisis of a political or economic nature, or change in the money or capital markets in which 
the Notes are being offered, the effect of which on such financial markets shall be such as in the judgment of 
the relevant Dealer(s) or IBRD materially adversely affects the ability of the relevant Dealer(s) to sell or 
distribute the Notes, whether in the primary market or in respect of dealings in the secondary market.  

Sales Restrictions  

No action has been or will be taken in any jurisdiction by any Dealer or IBRD that would permit a 
public offering of any of the Notes, or possession or distribution of this Prospectus, or any part thereof 
including any Final Terms, or any other offering or publicity material relating to the Notes, in such 
jurisdiction. The relevant Dealer(s) (and IBRD in connection with sales of Notes on its own behalf) will, to 
the best of its knowledge, comply with all relevant laws, regulations and directives in each jurisdiction in 
which it purchases, offers, sells, or delivers Notes or has in its possession or distributes this Prospectus, or 
any part thereof including any Final Terms, or any such other material, in all cases at its own expense.  

No Dealer is authorized to make any representation or use any information in connection with the issue, 
offering and sale of the Notes other than as contained in this Prospectus, the applicable Final Terms or such 
other information relating to IBRD and/or the Notes which IBRD has authorized to be used.  

Selling restrictions may be modified by the agreement of IBRD and the relevant Dealer(s). Selling 
restrictions may also be added in respect of a particular issue of Notes. Any such modification or addition 
will be set out in the Final Terms issued in respect of each issue of Notes to which such modification or 
addition relates or in a supplement to this Prospectus.  

United States  

Under the provisions of Section 15(a) of the Bretton Woods Agreements Act, as amended, Notes are 
exempted securities within the meaning of Section 3(a)(2) of the U.S. Securities Act of 1933, as amended, 
and Section 3(a)(12) of the U.S. Securities Exchange Act of 1934, as amended.  

Bearer Notes issued by IBRD will be issued in compliance with United States Treasury Regulations 
Section 1.163-5(c)(2)(i)(D) (the “TEFRA D Rules”) unless, under exceptional circumstances, (i) the 
applicable Final Terms state that Notes are issued in compliance with United States Treasury Regulations 
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Section 1.163-5(c)(2)(i)(C) (the “TEFRA C Rules”) or (ii) the Notes are issued other than in compliance 
with the TEFRA D Rules or the TEFRA C Rules but in circumstances in which the Notes will not constitute 
“registration required obligations” under the United States Tax Equity and Fiscal Responsibility Act of 1982 
(“TEFRA”), which circumstances will be referred to in the applicable Final Terms as a transaction to which 
TEFRA is not applicable.  

Bearer Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within 
the United States or its possessions, except in certain transactions permitted by U.S. tax regulations. 
Accordingly, under U.S. federal tax laws and regulations, Bearer Notes (including Temporary Global Notes 
and Permanent Global Notes) with a maturity of more than one year may not be offered or sold during the 
restricted period (as defined in United States Treasury Regulations Section 1.163-5(c)(2)(i)(D)(7)) within the 
United States or to United States persons (each as defined below) other than to an office located outside the 
United States of a United States financial institution (as defined in United States Treasury Regulations 
Section 1.165-12(c)(1)(iv)), purchasing for its own account or for resale or for the account of certain 
customers, that provides a certificate stating that it agrees to comply with the requirements of Section 
165(j)(3)(A), (B) or (C) of the Code, and the United States Treasury Regulations thereunder, or to certain 
other persons described in United States Treasury Regulations Section 1.163-5(c)(2)(i)(D)(1)(iii)(B). 
Moreover, such Bearer Notes may not be delivered in connection with their sale during the restricted period 
within the United States. Any distributor (as defined in United States Treasury Regulations Section 1.163-
5(c)(2)(i)(D)(4)) participating in the offering or sale of Bearer Notes with a maturity of more than one year 
must agree that it will not offer or sell during the restricted period any such Bearer Notes within the United 
States or to United States persons (other than the persons described above), it will not deliver in connection 
with the sale of such Bearer Notes during the restricted period any such Bearer Notes within the United 
States and it has in effect procedures reasonably designed to ensure that its employees and agents who are 
directly engaged in selling the Bearer Notes are aware of the restrictions on offers and sales described above. 
No Bearer Notes (other than a Temporary Global Note and certain Bearer Notes described in the following 
paragraph) with a maturity of more than one year may be delivered, nor may interest be paid on any such 
Bearer Note, until the person entitled to receive such Bearer Note or such interest furnishes a written 
certificate to the effect that the relevant Bearer Note (i) is owned by a person that is not a United States 
person, (ii) is owned by a United States person that is a foreign branch of a United States financial institution 
purchasing for its own account or for resale, or is owned by a United States person who acquired the Bearer 
Note through the foreign branch of such a financial institution and who holds the Bearer Note through such 
financial institution on the date of certification, provided, in either case, that such financial institution 
provides a certificate to IBRD or the distributor selling the Bearer Note to it, within a reasonable time of 
selling the Bearer Note, stating that it agrees to comply with the requirements of Section 165(j)(3)(A), (B) or 
(C) of the Code and the United States Treasury Regulations thereunder, or (iii) is owned by a financial 
institution for purposes of resale during the restricted period. A financial institution described in clause (iii) 
of the preceding sentence (whether or not also described in clause (i) or (ii)) must certify that it has not 
acquired the Bearer Note for purposes of resale directly or indirectly to a United States person or to a person 
within the United States. In the case of a Note represented by a Permanent Global Note, such certification 
must be given in connection with notation of a beneficial owner’s interest therein.  

A Bearer Note will not be subject to the certification requirements described in the preceding paragraph 
if the Bearer Note is sold during the restricted period and all of the following conditions are satisfied: (i) the 
interest and principal with respect to the Bearer Note are denominated only in the currency of a single 
foreign country; (ii) the interest and principal with respect to the Bearer Note are payable only within that 
foreign country; (iii) the Bearer Note is offered and sold in accordance with practices and documentation 
customary in that foreign country; (iv) the distributor of the Bearer Note agrees to use reasonable efforts to 
sell the Bearer Note within that foreign country; (v) the Bearer Note is not listed, or the subject of an 
application for listing, on an exchange located outside that foreign country; (vi) the U.S. Internal Revenue 
Service has designated the foreign country as a foreign country in which certification under Treasury 
Regulations Section 1.163-5(c)(2)(i)(D)(3)(i) is not permissible; (vii) the issue of the Bearer Note is subject 
to guidelines or restrictions imposed by governmental, banking or securities authorities in that foreign 
country; and (viii) more than 80 per cent., by value, of the Bearer Notes included in the offering of which the 
Bearer Note is a part are sold to non-distributors by distributors maintaining an office located in that foreign 
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country. Bearer Notes that are convertible into U.S. dollar denominated debt obligations or which are 
otherwise linked by their terms to the U.S. dollar are not eligible for the certification exemption described in 
this paragraph. The only foreign countries that have been designated as foreign countries in which 
certification under Treasury Regulations Section 1.163-5(c)(2)(i)(D)(3)(i) is not permissible are Switzerland 
and Germany.  

Each Temporary Global Note, Permanent Global Note or Bearer Note with a maturity of more than one 
year, and any Talons and Coupons relating to such Bearer Notes, will bear the following legend:  

“Any United States person who holds this obligation will be subject to limitations under the 
United States income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the 
Internal Revenue Code.”  

As used herein, “United States person” means any citizen or resident of the United States, any 
corporation, partnership or other entity created or organized in or under the laws of the United States and any 
estate or trust the income of which is subject to United States federal income taxation regardless of its 
source, and “United States” means the United States of America (including the states thereof and the District 
of Columbia) and its possessions. Other terms used herein have the meanings given to them by the Code and 
the Treasury Regulations issued thereunder.  

Selling restrictions applicable to the United States may be modified or supplemented by the agreement 
of IBRD and the relevant Dealer or Dealers following a change in the relevant law, regulation or directive. 
Any such modification or supplement will be set out in the applicable Final Terms issued in respect of a 
particular issue of Notes to which it relates or in a supplement to the Prospectus.  

 

United Kingdom 

Each Dealer will be required to represent, warrant and agree that it has complied and will comply with 
all applicable provisions of the Financial Services and Markets Act 2000 with respect to anything done by it 
in relation to the Notes in, from or otherwise involving the United Kingdom. 

 

Japan 

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act 
of Japan (Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act”). Accordingly, 
each Dealer has represented and agreed that it has not, directly or indirectly, offered or sold and will not, 
directly or indirectly, offer or sell any Notes in Japan or to, or for the benefit of, any resident of Japan (which 
term as used herein means any person resident in Japan, including any corporation of other entity organized 
under the laws of Japan), or to others for re-offering or re-sale, directly or indirectly, in Japan or to, or for the 
benefit of, any resident of Japan except pursuant to an exemption from the registration requirements of, and 
otherwise in compliance with, the Financial Instruments and Exchange Act and other relevant laws and 
regulations of Japan. 

 

Related Derivatives Transactions 

In connection with the issuance of Notes, IBRD may enter into negotiated currency and/or interest rate 
swap or other financial derivative transactions. IBRD’s counterparty in any such derivative transaction may 
be an institution that is also acting as Dealer with respect to the Notes, or an affiliate of a Dealer. Payments 
to be made and received by IBRD under any such derivative transaction may be calculated on the basis of 
the amounts payable by IBRD under the Notes and the proceeds payable to IBRD in connection with the sale 
of the Notes, either before or after deduction of the commissions described in the related Final Terms. 
However, IBRD’s rights and obligations under any such derivative transaction will be wholly independent of 
its rights and obligations under the Notes, and the holders of the Notes will have no interest in any such 
derivative transaction or any payment to which IBRD may be entitled thereunder. In addition, the hedging 



 

62 

activities undertaken by a counterparty to a related derivative transaction may have an effect on the value or 
return of the related Notes. 
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VALIDITY OF THE NOTES 

The validity of the Notes will be passed on by the Senior Vice President and Group General Counsel, or 
a Deputy General Counsel or the Chief Counsel, Finance, of IBRD and by Sullivan & Cromwell LLP (as to 
Notes governed by New York law) and Linklaters LLP (as to Notes governed by English law), counsel to the 
Dealers, each of which, with respect to certain matters, will rely upon counsel to IBRD. It is expected that 
the validity of Notes governed by the law of any other jurisdiction will be passed on by counsel to the 
relevant Dealers at the time of issue.  

The opinions of counsel to IBRD, Sullivan & Cromwell LLP and Linklaters LLP will be conditioned 
upon, and subject to certain assumptions regarding, future action required to be taken by IBRD and the 
Fiscal Agent or the Global Agent in connection with the issuance and sale of any particular Note, the specific 
terms of Notes and other matters which may affect the validity of Notes but which cannot be ascertained on 
the date of such opinions.  
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GENERAL INFORMATION 

1. The issuance of the Notes by IBRD and the execution of all documents associated with the 
Facility in order to fund IBRD’s loans, guarantees and liquid assets portfolio has been authorized 
without limit by Resolution No. 2008-0012, approved by the Executive Directors of IBRD on 
September 25, 2008. 

2. Application has been made for Notes issued under the Facility to be admitted to the Official List 
and admitted to trading on the regulated market of the Luxembourg Stock Exchange. 

3. The Notes will not be issued under an indenture, and no trustee is provided for in the Notes. 

4. Each Bearer Note having a maturity of more than one year, Receipt, Coupon and Talon will bear 
the following legend: “Any United States person who holds this obligation will be subject to 
limitations under the United States income tax laws, including the limitations provided in 
Sections 165(j) and 1287(a) of the Internal Revenue Code”. 

5. This Prospectus and the Final Terms for Notes that are admitted to the Official List will be 
published on the website of the Luxembourg Stock Exchange at www.bourse.lu. 

6. So long as any of the Notes is outstanding, IBRD and the Global Agent will make available to 
beneficial owners of Notes, in electronic form, copies of IBRD Information and copies of the 
Global Agency Agreement, the Fiscal Agency Agreement and the Deed of Covenant for 
inspection upon reasonable request and during normal business hours (subject to provision of 
proof of holding and identity in a form satisfactory to IBRD or the Global Agent, as the case may 
be). 
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FORM OF FINAL TERMS 

Final Terms dated [●] 

International Bank for Reconstruction and Development 

 
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes] 

 
under the 

Global Debt Issuance Facility 

Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions 
(the “Conditions”) set forth in the Prospectus dated September 24, 2021 [and the supplemental Prospectus 
dated [●]]. This document constitutes the Final Terms of the Notes described herein and must be read in 
conjunction with such Prospectus [as so supplemented]. 

[MiFID II product governance / [Retail investors,] [P][p]rofessional investors and ECPs target market 

– See Term [40] below.] 

[UK MiFIR product governance / [Retail investors,] [P][p]rofessional investors and ECPs target 

market – See Term [41] below.] 

[Include whichever of the following apply and modify numbering as applicable.] 

SUMMARY OF THE NOTES 

1.  Issuer: International Bank for Reconstruction and Development 
(“IBRD”) 

2.  (i) Series number: [●] 

 (ii) Tranche number: [●] 

(If fungible with an existing Series, insert details of that 

Series, including the date on which the Notes become 

fungible) 

3.  Specified Currency or Currencies 
(Condition 1(d)): 

[●] 

4.  Aggregate Nominal Amount  

 (i) Series: [●] 

 (ii) Tranche: [●] 

5.  [(i)] Issue Price: [●] per cent. of the Aggregate Nominal Amount [plus [insert 

number of days] days’ accrued interest (if applicable)] 

 [(ii) Net proceeds:] [●] (Required only for listed issues) 

6.  [(i)] Specified Denominations 
(Condition 1(b)): 

 

[●] [and integral multiples thereof] (For Registered Notes 

only)  

(If these Final Terms specify “Temporary Global Notes 
exchangeable for individual Definitive Bearer Notes on 

Exchange Date”, Notes may only be issued in Specified 
Denominations) 
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 [(ii) Calculation Amount  
(Condition 5(j)):] 

[●] (Include only when Calculation Amount differs from 

minimum Specified Denomination) 

7.  [(i)] Issue Date: [●] 

 [(ii)]
  

Interest Commencement 
Date (Condition 5(l)): 

[●] (Include only when Interest Commencement Date differs 

from Issue Date) 

8.  Maturity Date (Condition 6(a)): [Specify date or (for Floating Rate Notes) Interest Payment 

Date falling in the relevant month and year] 

9.  Interest basis (Condition 5): [[●] per cent. Fixed Rate] 
[Floating Rate] 
[Zero Coupon] 
[Index Linked Interest] 
[Other (specify)]  
(further particulars specified below) 

10.  Redemption/Payment basis 
(Condition 6): 

[Redemption at par] 
[Index Linked Redemption] 
[Dual Currency] 
[Partly-paid] 
[Instalment] 
[Other (specify)]  

11.  Change of interest or 
redemption/payment basis: 

[Specify details of any provision for convertibility of Notes 

into another interest or redemption/payment basis] 

12.  Call/Put Options (Condition 6): [Call Option] 
[Put Option] 
[Not Applicable] 
[(further particulars specified below)] 

13.  Status of the Notes (Condition 3): Unsecured and unsubordinated 

14.  Listing: [[●] (Specify)/None]  

15.  Method of distribution: [Syndicated/Non-syndicated] 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

16.  Fixed Rate Note provisions  
(Condition 5(a)): 

[Applicable] 

(If not applicable, delete this entire paragraph and renumber 

the remaining paragraphs.) 

 (i) Rate[(s)] of Interest: [●] per cent. per annum [payable [annually/semi-
annually/quarterly/monthly] in arrear] 

 (ii) Interest Payment Date(s): [●] in each year [subject to adjustment in accordance with 
the Business Day Convention specified below] [, not subject 
to adjustment in accordance with a Business Day 
Convention] 

 (iii) Interest Period Date[(s)]: [●] [Each Interest Payment Date] 

 (iv) Business Day Convention: [●] [Not Applicable] 

 (v) Day Count Fraction  
(Condition 5(l)): 

[30/360 / Actual/Actual ([ICMA/ISDA]) / other] 

 (vi) Business Centre(s) (Include this Term 16(vi) only for Notes subject to 
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(Condition 5(l)): adjustment) 

 (vii) Other terms relating to the 
method of calculating 
interest for Fixed Rate 
Notes: 

[Not Applicable/give details] 

17.  Floating Rate Note provisions 
(Condition 5(b)): 

[Applicable] 

(If not applicable, delete this entire paragraph and renumber 

the remaining paragraphs.) 

 (i) Interest Period(s): [●] 

 (ii) Specified Interest Payment 
Dates: 

[●] 

 (iii) Interest Period Date(s): [●] 

 (iv) Business Day Convention: [Floating Rate Business Day Convention/ Following 
Business Day Convention/ Modified Following Business 
Day Convention/ Preceding Business Day Convention/ other 

(give details)] 

 (v) Business Centre(s) 
(Condition 5(l): 

[●] 

 (vi) Manner in which the Rate(s) 
of Interest is/are to be 
determined: 

[Screen Rate Determination / ISDA Determination / other 

(give details)] 

 (vii) Party responsible for 
calculating the Rate(s) of 
Interest and Interest 
Amount(s): 

[Global Agent][●] 

 (viii) Screen Rate/Reference Bank 
Determination (Condition 
5(b)(ii)(C)): 

 

- Relevant Time: [●] 

- Interest Determination 
Date: 

[●] [TARGET] Business Days [in [specify city for Specified 

Currency]] prior to [the first day in each Interest Accrual 
Period/each Interest Payment Date] 

- Primary Source for 
Floating Rate: 

[Specify relevant screen page or “Reference Banks”] 

- Reference Banks (if 
Primary Source is 
“Reference Banks”): 

[Specify four] 

- Relevant Financial 
Centre: 

[The financial centre most closely connected to the 

Benchmark – specify if not London] 

- Benchmark: [●] 

- Representative Amount: [Specify if screen or Reference Bank quotations are to be 

given in respect of a transaction of a specified notional 

amount] 
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- Effective Date: [Specify if quotations are not to be obtained with effect from 

commencement of Interest Accrual Period] 

- Specified Duration: [Specify period for quotation if not duration of Interest 

Accrual Period] 

 (ix) ISDA Determination 
(Condition 5(b)(ii)(B)): 

 

- ISDA Definitions: [2006][2021][●] 

- Floating Rate Option: [●] 

- Designated Maturity: [●] 

- Reset Date: [●] 

- Representative Amount: [●] 

 (x) Margin(s): [+/-][●] per cent. per annum 

 (xi) Minimum Rate of Interest: [[●] per cent. per annum][Not Applicable] 

 (xii) Maximum Rate of Interest: [[●] per cent. per annum][Not Applicable] 

 (xiii) Day Count Fraction 
(Condition 5(l)): 

[30/360 / Actual/Actual ([ICMA/ISDA]) / other] 

 (xiv) Fall back provisions, 
rounding provisions, 
denominator and any other 
terms relating to the method 
of calculating interest on 
Floating Rate Notes, if 
different from those set out 
in the Conditions: 

[●] 

18.  Zero Coupon Note provisions 
(Condition 5(c)): 

[Applicable] 

(If not applicable, delete this entire paragraph and renumber 

the remaining paragraphs.) 

 (i) Amortization Yield 
(Condition 6(c)(ii)): 

[●] per cent. per annum 

 (ii) Day Count Fraction 
(Condition 5(l)): 

[30/360 / Actual/Actual ([ICMA/ISDA]) / other] 

 (iii) Any other formula/basis of 
determining amount 
payable: 

[●] 

19.  Index Linked Interest Note/other 
variable-linked interest Note 
provisions (Condition 5): 

[Applicable] 

(If not applicable, delete this entire paragraph and renumber 

the remaining paragraphs.) 

 (i) Index/Formula/other 
variable: 

[Give or annex details] 

 (ii) Party responsible for 
calculating Rate(s) of 
Interest and/or Interest 

[●] 
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Amount(s): 

 (iii) Provisions for determining 
Coupon where calculated by 
reference to Index and/or 
Formula and/or other 
variable: 

[●] 

 (iv) Interest Determination 
Date(s): 

[●] 

 (v) Provisions for determining 
Coupon where calculation 
by reference to Index and/or 
Formula and/or other 
variable is impossible or 
impracticable or otherwise 
disrupted: 

[●] 

 (vi) Interest Period(s): [●] 

 (vii) Specified Interest Payment 
Dates: 

[●] 

 (viii) Business Day Convention: [Floating Rate Convention/Following Business Day 
Convention/Modified Following Business Day 
Convention/Preceding Business Day Convention/other (give 

details)] 

 (ix) Business Centre(s) 
(Condition 5(l): 

[●] 

 (x) Minimum Rate of Interest: [[●] per cent. per annum][Not Applicable] 

 (xi) Maximum Rate of Interest: [[●] per cent. per annum][Not Applicable] 

 (xii) Day Count Fraction 
(Condition 5(l)): 

[30/360 / Actual/Actual ([ICMA/ISDA]) / other] 

20.  Dual Currency Note provisions 
(Condition 5(d)): 

[Applicable] 

(If not applicable, delete this entire paragraph and renumber 

the remaining paragraphs.) 

 (i) Rate of Exchange/method 
of calculating Rate of 
Exchange: 

[Give details] 

 (ii) Party, if any, responsible for 
calculating the interest due: 

[●] 

 (iii) Provisions applicable where 
calculation by reference to 
Rate of Exchange 
impossible or impracticable: 

[●] 

 (iv) Person at whose option 
Specified Currency(ies) 
is/are payable: 

[●] 
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PROVISIONS RELATING TO REDEMPTION 

21.  Call Option (Condition 6(d)): [Applicable] 

(If not applicable, delete this entire paragraph and renumber 

the remaining paragraphs.) 

 (i) Optional Redemption 
Date(s): 

[●] 

 (ii) Optional Redemption 
Amount(s) of each Note and 
method, if any, of 
calculation of such 
amount(s): 

[●] per [Calculation Amount/[minimum] Specified 
Denomination] 

(iii) [If redeemable in part  

(a) Minimum Redemption 
Amount: 

[●] per [Calculation Amount/[minimum] Specified 
Denomination] 

(b) Maximum Redemption 
Amount: 

[●] per [Calculation Amount/[minimum] Specified 
Denomination]] 

(iv) [Notice period: [●]] 

22.  Put Option (Condition 6(e)): [Applicable] 

(If not applicable, delete this entire paragraph and renumber 

the remaining paragraphs.) 

 (i) Optional Redemption 
Date(s): 

[●] 

 (ii) Optional Redemption 
Amount(s) of each Note and 
method, if any, of 
calculation of such 
amount(s): 

[●] per [Calculation Amount/[minimum] Specified 
Denomination] 

 (iii) [Notice period: [●]] 

23.  Final Redemption Amount of each 
Note (Condition 6): 

[●] per [Calculation Amount/[minimum] Specified 
Denomination] 

 In cases where the Final Redemption 
Amount is Index Linked or other 
variable-linked: 

 

 (i) Index/Formula/variable: [Give or annex details] 

 (ii) Party responsible for 
calculating the Final 
Redemption Amount: 

[●] 

 (iii) Provisions for determining 
Final Redemption Amount 
where calculated by 
reference to Index and/or 
Formula and/or other 
variable: 

[●] 
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 (iv) Provisions for determining 
Final Redemption Amount 
where calculation by 
reference to Index and/or 
Formula and/or other 
variable is impossible or 
impracticable or otherwise 
disrupted: 

[●] 

 (v) Payment Date: [●] 

 (vi) Minimum Final Redemption 
Amount: 

[●] per [Calculation Amount/[minimum] Specified 
Denomination] 

 (vii) Maximum Final Redemption 
Amount: 

[●] per [Calculation Amount/[minimum] Specified 
Denomination] 

24.  Redemption by instalments 
(Condition 6(b)): 

[Applicable]  

(If not applicable, delete this entire paragraph and renumber 

the remaining paragraphs.) 

 Instalment Dates and Instalment 
Amounts: 

[The Notes shall be partially redeemed on each Instalment 
Date specified below. The Instalment Amount per 
[Calculation Amount/[minimum] Specified Denomination] 
for each Instalment Date is set out opposite such date and 
payable on the applicable Instalment Date:] 

Instalment Date Instalment Amount 

[●] [●] 

[●] [●] 
 

25.  Early Redemption Amount 
(Condition 6(c)): 

[[●] / As set out in the Conditions] 

 Early Redemption Amount(s) 
payable on event of default or other 
early redemption and/or the method 
of calculating the same (if required 
or if different from that set out in the 
Conditions): 

[●] per [Calculation Amount / [minimum] Specified 
Denomination]  

[Include the following paragraph only for Instalment Notes: 

In the event of any Notes becoming due and payable prior to 
the Maturity Date in accordance with Condition 9, the Early 
Redemption Amount for each Note shall be the sum of (i) the 
Amortized Face Amount of such Note as defined in 
Condition 6(c) minus (ii) the sum of all Instalment Amounts 
paid prior to the due date for redemption under Condition 9; 
provided that: (i) the Amortization Yield shall be [●] per 
cent., and (ii) the word “scheduled Final Redemption 
Amount” in Condition 6(c)(ii)(B) is replaced with 
“Aggregate Nominal Amount”.] 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

26.  Form of Notes (Condition 1(a)): [Bearer Notes:] 

[Temporary Global Note exchangeable for a Permanent 
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Global Note on the Exchange Date] 

[Temporary Global Note exchangeable for individual 
Definitive Bearer Notes on Exchange Date] 

[Exchange Date in respect of Temporary Global Note: [●]] 

  [Registered Notes:] 

[Global Registered Certificate available on Issue Date] 

[Individual Definitive Registered Certificates available on 
Issue Date] 

  [Fed Bookentry Notes:] 

[Fed Bookentry Notes available on Issue Date] 

27.  New Global Note / New Safekeeping 
Structure: 

[Yes – [New Global Note / New Safekeeping 
Structure]]/[No] 

28.  Financial Centre(s) or other special 
provisions relating to payment dates 
(Condition 7(h)): 

[Give details. Note that this paragraph relates to the date 

and place of payment, and not Interest Period Dates, to 

which Terms 16(vi), 17(v) and 19(ix) relate][Include if 

applicable: In the event that the next following business day 
falls into the next calendar month, the date for payment shall 
be brought forward to the immediately preceding business 
day.] 

29.  Talons for future Coupons or 
Receipts to be attached to Definitive 
Notes (and dates on which such 
Talons mature) (Condition 7(g)): 

[Yes/No. If yes, give details] 

30.  Unmatured Coupons to become void 
(Condition 7(f)): 

[Yes/No/give details] 

31.  Details relating to Partly-paid Notes: 
amount of each payment comprising 
the Issue Price and date on which 
each payment is to be made and 
consequences (if any) of failure to 
pay, including any right of IBRD to 
forfeit the Notes and interest due on 
late payment: 

[Not Applicable/give details] 

32.  Consolidation provisions: [Not Applicable/The following provisions apply: [●]] 

33.  Governing law (Condition 14): [English/New York/other] 

34.  [Record Date:] [●] 

(Record Date to be adjusted in the case of non-USD issuance 

clearing through DTC. If not applicable, delete this 

paragraph and renumber the remaining paragraphs.) 

35.  Other final terms: [Not Applicable/give details] 
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DISTRIBUTION 

36.  (i) If syndicated, names of 
Managers and underwriting 
commitments: 

[Not Applicable/give names and underwriting commitments] 

(Include names of entities agreeing to underwrite the issue 

on a firm commitment basis and names of the entities 

agreeing to place the issue without a firm commitment or on 

a “best efforts” basis if such entities are not the same as the 

Managers.) 

 (ii) Stabilizing Manager(s) (if 
any): 

[Not Applicable/give name(s)] 

37.  If non-syndicated, name of Dealer: [Not Applicable/give name] 

38.  Total commission and concession: [●] per cent. of the Aggregate Nominal Amount 

39.  Additional selling restrictions: [Not Applicable] [Give details for other selling restrictions] 

40.  [MiFID II product governance / 
[Retail investors,] [P][p]rofessional 
investors and ECPs target market:] 

[Directive 2014/65/EU (as amended, “MiFID II”) product 
governance / Professional investors and ECPs only target 

market – Solely for the purposes of [the/each] 
manufacturer’s product approval process, the target market 
assessment in respect of the Notes has led to the conclusion 
that: (i) the target market for the Notes is eligible 
counterparties and professional clients only, each as defined 
in MiFID II; and (ii) all channels for distribution of the Notes 
to eligible counterparties and professional clients are 
appropriate. [Consider any negative target market.] Any 
person subsequently offering, selling or recommending the 
Notes (a “distributor”) should take into consideration the 
manufacturer[’s/s’] target market assessment; however, each 
distributor subject to MiFID II is responsible for undertaking 
its own target market assessment in respect of the Notes (by 
either adopting or refining the manufacturer[’s/s’] target 
market assessment) and determining appropriate distribution 
channels.  

For the purposes of this Term [40], “manufacturer” means 
[[the/each] Dealer][name of Dealer].  

IBRD does not fall under the scope of application of MiFID 
II. Consequently, IBRD does not qualify as an “investment 
firm”, “manufacturer” or “distributor” for the purposes of 
MiFID II.] 

[Directive 2014/65/EU (as amended, “MiFID II”) product 
governance / Retail investors, professional investors and 

ECPs target market – Solely for the purposes of [the/each] 
manufacturer’s product approval process, the target market 
assessment in respect of the Notes has led to the conclusion 
that: (i) the target market for the Notes is eligible 
counterparties, professional clients and retail clients, each as 
defined in MiFID II; EITHER [and (ii) all channels for 
distribution of the Notes are appropriate[, including 
investment advice, portfolio management, non-advised sales 
and pure execution services]] OR [(ii) all channels for 
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distribution to eligible counterparties and professional clients 
are appropriate; and (iii) the following channels for 
distribution of the Notes to retail clients are appropriate - 
investment advice[,/and] portfolio management[,/and][non-
advised sales][and pure execution services][, subject to the 
distributor’s suitability and appropriateness obligations under 
MiFID II, as applicable]]. [Consider any negative target 

market.] Any person subsequently offering, selling or 
recommending the Notes (a “distributor”) should take into 
consideration the manufacturer[’s/s’] target market 
assessment; however, each distributor subject to MiFID II is 
responsible for undertaking its own target market assessment 
in respect of the Notes (by either adopting or refining the 
manufacturer[‘s/s’] target market assessment) and 
determining appropriate distribution channels. 

For the purposes of this Term [40], “manufacturer” means 
[[the/each] Dealer][name of Dealer]. 

IBRD does not fall under the scope of application of MiFID 
II. Consequently, IBRD does not qualify as an “investment 
firm”, “manufacturer” or “distributor” for the purposes of 
MiFID II.] 

41.  [UK MiFIR product governance / 
[Retail investors,] [P][p]rofessional 
investors and ECPs target market:] 

[Regulation (EU) No 600/2014 as it forms part of 

domestic law by virtue of the European Union 

(Withdrawal) Act 2018 (“UK MiFIR”) product 

governance / Professional investors and ECPs only target 

market – Solely for the purposes of [the/each] 
manufacturer’s product approval process, the target market 
assessment in respect of the Notes has led to the conclusion 
that: (i) the target market for the Notes is only eligible 
counterparties (as defined in the United Kingdom Financial 
Conduct Authority (the “FCA”) Handbook Conduct of 
Business Sourcebook (“COBS”)) and professional clients (as 
defined in UK MiFIR); and (ii) all channels for distribution 
of the Notes to eligible counterparties and professional 
clients are appropriate. [Consider any negative target 

market.] Any person subsequently offering, selling or 
recommending the Notes (a “distributor”) should take into 
consideration the manufacturer[’s/s’] target market 
assessment; however, each distributor subject to the FCA 
Handbook Product Intervention and Product Governance 
Sourcebook (the “UK MiFIR Product Governance Rules”) is 
responsible for undertaking its own target market assessment 
in respect of the Notes (by either adopting or refining the 
manufacturer[’s/s’] target market assessment) and 
determining appropriate distribution channels.  

For the purposes of this Term [41], “manufacturer” means 
[[the/each] Dealer][name of Dealer].  

IBRD does not fall under the scope of application of UK 
MiFIR. Consequently, IBRD does not qualify as an 
“investment firm”, “manufacturer” or “distributor” for the 
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purposes of UK MiFIR.] 

[Regulation (EU) No 600/2014 as it forms part of 

domestic law by virtue of the European Union 

(Withdrawal) Act 2018 (“UK MiFIR”) product 

governance / Retail investors, professional investors and 

ECPs target market – Solely for the purposes of [the/each] 
manufacturer’s product approval process, the target market 
assessment in respect of the Notes has led to the conclusion 
that: (i) the target market for the Notes is eligible 
counterparties (as defined in the United Kingdom Financial 
Conduct Authority (the “FCA”) Handbook Conduct of 
Business Sourcebook (“COBS”)), professional clients (as 
defined in UK MiFIR) and retail clients (as defined in point 
(8) of Article 2 of Regulation (EU) No 2017/565 as it forms 
part of domestic law by virtue of the European Union 
(Withdrawal) Act 2018); EITHER [and (ii) all channels for 
distribution of the Notes are appropriate[, including 
investment advice, portfolio management, non-advised sales 
and pure execution services]] OR [(ii) all channels for 
distribution to eligible counterparties and professional clients 
are appropriate; and (iii) the following channels for 
distribution of the Notes to retail clients are appropriate - 
investment advice[,/and] portfolio management[,/and][non-
advised sales][and pure execution services][, subject to the 
distributor’s suitability and appropriateness obligations under 
COBS, as applicable]]. [Consider any negative target 

market.] Any person subsequently offering, selling or 
recommending the Notes (a “distributor”) should take into 
consideration the manufacturer[’s/s’] target market 
assessment; however, each distributor subject to the FCA 
Handbook Product Intervention and Product Governance 
Sourcebook (the “UK MiFIR Product Governance Rules”) is 
responsible for undertaking its own target market assessment 
in respect of the Notes (by either adopting or refining the 
manufacturer[‘s/s’] target market assessment) and 
determining appropriate distribution channels. 

For the purposes of this Term [41], “manufacturer” means 
[[the/each] Dealer][name of Dealer]. 

IBRD does not fall under the scope of application of UK 
MiFIR. Consequently, IBRD does not qualify as an 
“investment firm”, “manufacturer” or “distributor” for the 
purposes of UK MiFIR.] 

OPERATIONAL INFORMATION 

42.  Legal Entity Identifier of the Issuer: ZTMSNXROF84AHWJNKQ93 

43.  ISIN Code: [●] 

44.  Common Code: [●] 

45.  CUSIP: [●] 

46.  CINS: [●] 
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47.  Any clearing system(s) other than 
Euroclear Bank SA/NV, Clearstream 
Banking, S.A. and The Depository 
Trust Company and the relevant 
identification number(s): 

[Not Applicable/give name(s) and number(s) [and 

address(es)]] 

[Bookentry system of the Federal Reserve Banks] 

48.  Delivery: Delivery [versus/free of] payment 

49.  Registrar and Transfer Agent (if 
any): 

[●] 

50.  Additional Paying Agent(s) (if any): [●] 

51.  Intended to be held in a manner 
which would allow Eurosystem 
eligibility: 

[Yes. Note that the designation “yes” means that the Notes 
are intended upon issue to be deposited with one of the 
ICSDs as common safekeeper [or registered in the name of a 
nominee of one of the ICSDs acting as common safekeeper,] 
and does not necessarily mean that the Notes will be 
recognized as eligible collateral for Eurosystem monetary 
policy and intra-day credit operations by the Eurosystem 
either upon issue or at any or all times during their life. Such 
recognition will depend upon satisfaction of the Eurosystem 
eligibility criteria.]  

[No. Whilst the designation is specified as “no” at the date of 
these Final Terms, should the Eurosystem eligibility criteria 
be amended in the future such that the Notes are capable of 
meeting them the Notes may then be deposited with one of 
the ICSDs as common safekeeper [(and registered in the 
name of a nominee of one of the ICSDs acting as common 
Safekeeper]. Note that this does not necessarily mean that the 
Notes will then be recognized as eligible collateral for 
Eurosystem monetary policy and intra-day credit operations 
by the Eurosystem at any time during their life. Such 
recognition will depend upon the ECB being satisfied that 
Eurosystem eligibility criteria have been met.]  

[Not Applicable] 

[GENERAL INFORMATION 

IBRD’s most recent Information Statement was issued on [●].] 

[SUPPLEMENTAL PROSPECTUS INFORMATION 

The Prospectus is hereby supplemented with the following information, which shall be deemed to be 
incorporated in, and to form part of, the Prospectus. 

[Set out here any additional disclosure regarding, for example, additional risk factors or information 

on taxation or exchange rate movements, which is considered necessary for the particular issue.]] 

[LISTING APPLICATION 

These Final Terms comprise the final terms required for the admission to the Official List of the 
Luxembourg Stock Exchange and to trading on the Luxembourg Stock Exchange’s regulated market of the 
Notes described herein issued pursuant to the Global Debt Issuance Facility of International Bank for 
Reconstruction and Development.] 
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RESPONSIBILITY 

IBRD accepts responsibility for the information contained in these Final Terms. 

Signed on behalf of IBRD: 

 

By:  ...........................................................  

 Name: 

Title: 

 Duly authorized 
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