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Frmm to, 97

TO:

FROM:

SUBJECT:

INTERNATIONAL DEVELOPMENT

INTERNATIONAL BANK FOR | INTERNATIONAL FINANCE
ASSOCIATION RECONSTRUCTION AND DEVELOPMENT

OFFICE MEMORANDUM

S. Aldewereld (::‘7
Borrowing in Germany.

The International Bank for Reconstruction and Development
proposes to borrow as soon as possible DMLOO million from the
Rheinische Girozentrale und Provinzialbank, Dusseldorf. The
loan would carry an interest rate of 6-1/2% and the proceeds
to the World Bank would be 98%. The loan would be repayable
by the Bank in six approximately equal annual instalments
beginning July 1, 1977.

The Government of the Federal Republic of Germany is
hereby requested in accordance with Section 1(b) of Article IV
of the Bank's Articles of Agreement to approve this borrowing
by the Bank in the Federal Republic of Germany. The Government
of the Federal Republic of Germany is further requested to
agree, pursuant to the same provision of the Articles of Agree-
ment, that the proceeds of such borrowing may be exchanged for
the currency of any member of the Bank without restriction.

As I told you today, Dr. Hankel has already informed me
that the German authorities would approve the above request.

I would appreciate it if you would convey the text of the
World Bank's official request, as stated above, by cable to the
German authorities with the request that they communicate their
consent also by cable. As you know, we propose to submit the
borrowing transaction to the Board on Tuesday, June 25 and it
would be appreciated if the German authorities' consent would
reach us before the date of the Board Meeting.

b
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TO:

FROM:

SUBJECT:

INTERNATIONAL DEVELOPMENT I INTERNAT |ONAL BANK FOR I INTERNATIONAL FINANCE
ASSOCIATION RECONSTRUCTION AND DEVELOPMENT CORPORATION

OFICE MEMORANDUM

Ernst vom Hofe

Borrowing in Germany

Reference is made to your memorandum dated June 19, 1968.

Today I received the following cable from the Federal
Ministry of Economics:

"I have taken notice of your intention - transferred to
me by the German Executive Director, Mr. vom Hofe - to borrow
as soon as possible DM 400 million from the Rheinische Giro-
zentrale und Provinzialbank, Duesseldorf; the loan would carry
an interest rate of 6 1/2 % and the proceeds to the World Bank
would be 98; the loan would have a final maturity of 15 years.
I hereby approve in accordance with Section 1 (b) of Article IV’
of the Bank's Articles of Agreement this borrowing by the Bank.
I further agree that the proceeds of such borrowing may be ex-
changed for the currency of any member of the Bank without
restriction."

With regard to the publication of the proposed borrowing,
my Government is of the opinion that it is up to the World Bank
and the Rheinische Girozentrale und Provinzialbank to make a
decision. My Government does not have any preference.
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TO:

FROM:

SUBJECT:

INTERNATIONAL DEVELOPMENT INTERMATIONAL BANK FOR INTERNATIONAL FINANCE
ASSOCIATION RECONSTRUCTION AND DEVELOPMENT CORPORATION

OFFICE MEMORANDUM

Joerg J aeckel ﬂ

Borrowing in Germany

Reference is made to Mr. vom Hofe'!s memorandum dated
June 21, 1968 and today's conversation with Mr. Sella.

The last part of the first sentence in the third
paragraph of the memorandum dated June 21, 1968 must read
as follows: "... the loan would have a final maturity of
14 years”. Originally, "15 years” had been mentioned because
of a typographical error in the incoming cable.

cc: Mr. P. Sella






INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT L.
CONFIDENTIAL
FOR ‘ For consideration '
EXECUTIVE | on June 25, 1968 }
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DECLASSIFIED
FROM: The Secretary AUG 0 1 2014 June 21, 1968

WBG ARCHIVES

PROPOSED BORROWING IN DEUTSCHE MARK

The following papers are attached:

Draft Resolution authorizing the borrowing of 40O million
Deutsche Mark from the Rheinische Girozentrale und

Provinzialbank, Disseldorf (Attachment 1).

Draft loan agreement (Darlehnsvertrag) between the Rheinische
Girozentrale und Provinzialbank, Disseldorf, and the Bank

(Attachment 2).

English translation of the said draft loan agreement (Attachment 3).

Distribution:

Executive Directors and Alternates
President

President'!s Council

Executive Vice President, IFC

Vice

President, IFC

Department Heads, Bank and IFC



Record Removal Notice Archives

File Title Barcode No.

Bonds Borrowing - General - Germany

1052462

Document Date Document Type
Jun 21, 1968 Board Record

Correspondents / Participants

Subject / Title
Authorizing the Borrowing of 400 million Deutsche Mark from the Rheinische Girozentrale und Provinzialbank, Dussedorf

Exception No(s).

(11 [J2 [13 [J4 [1s5 [Je [J7 [18 [J9 [110Aac []10D [ ] Prerogative to Restrict

Reason for Removal
Board Record

Additional Comments The item(s) identified above has/have been removed
Declassification review of this record can be initiated upon request in accordance with The World Bank Policy on Access
to Information. This Policy can be found on the World
Bank Access to Information website.

Withdrawn by Date
Chandra Kumar Aug 1, 2014

Archives 1 (May 2012)



Record Removal Notice Archives

File Title Barcode No.

Bonds Borrowing - General - Germany

1052462

Document Date Document Type
Juix My 8, 1968 Board Record

Correspondents / Participants

Subject / Title
SM68-26 (IDA/M68-22)
Minites of Meeting of the Executive Directors of the Bank and IDA held in the Board Room on June 25, 1868, at 10:00 a.m.

Exception No(s).

(11 [J2 [3 [Ja [s [1s [J7z [Js [J9 [J1oac []J10D [ ]Prerogative to Restrict

Reason for Removal

Board Record
Additiqnﬂ pommenw _ _ The item(s) identified above has/have been removed
Declassification review of this record can be initiated upon request in accordance with The World Bank Policy on Access

to Information. This Policy can be found on the World
Bank Access to Information website.

Withdrawn by Date
Chandra Kumar Aug 1, 2014

Archives 1 (May 2012)



JUNE 25, 1968
EHEIRISCHE GIROZENTRALE UND PROVIN$ZIALBANK
DUSSRLDORY TELEX

GERMANY

!

ATTENTION DR. ANDEES AN PLE:SED TO IMFORM YOU THAT QOVERNMENT OF FEDERAL
REPUBLIC OF GE2MANY HAS CONSHENTED T0 A4D ITHE EIRCUTIVE DIRECTURS OF THE WOHLD BANK
HAVE APPROVED THE BORROWING OF DM 400 MILLION FROM GIHOZERTRALE ON TdE T4RMS

ARD COHDITIONS AGHEED DURIMG YOUR VISIT STOP CERTIFIED COPY OF RESCLUTION OF
EXECUTIVE DIRECTORS HAS BEEN MAILED 7O YOU TODAY STOP REGARDS

CAVANAUGH
TREASURER

RBobert W. Cavanaugh
Treasurer



Mr. SIMOY ¢ LDEWERELD JUNE 25, 1568
/o PAL (€ HOTEL

BRUSSELS - HLE

BELGiUK

CAVANAUGH HAS CABLED Gie0IRMTRALR TODAY ~3 FOLLOWS: QUOTE AM PLEASED

TC INFORM IOU THAT GOVERNMENT OF FEU: L GEPVBLIC OF GERMANT HAS TOWSENTED
TO AND THE EXECUTIVE DIKECTOXS OF THE WORLD BANK HAVE APPROVED THE
BORROWING OF IM 4OC MILLION FROM GITCTONTRALE ON THE TEEMS AND CCNDITICNS
\GREED DUHING YOUR VISIT STOP ‘urTIFIEDL JOPY COF [ESOLITION OF BXECUTIVE
DIRFCTORS HAS BEERM MAILED TO YOU TODAY STOP RECARDS UNQUOTE

Hr., Piero oedla
Lagal

“J



IFTBAFRAD JUNE 25, 1968
&4 AVENUE DOIENA

PARIS 16 TELEX
FRANCE

ATTENTION MESSES, ALDEWRRELD AND BROGHKS CAVANAUGH HAS CABLED GIROZEWTRALE
TODAY AS POLLOWS: GUOTE &M PLEASKD T0 INFORM YOU THAT GOVERMMENT OF
FEDERAL REPUBLIC OF QRRMANY HAS COMSENTED TO AND THR EXRCUTIVE DIRBCTORS
OF THE WORLD BANK HAVE APPROVEL THE SUMHOWING OF DM 400 MILLION FROM
GIROZENTRALE ON THE TERMS AND CONDITIONS AGREED DUBING YOUR VISIT STOP
CERTIFIED “UPY OF RESOLUTION OF RXRCUTIVE DIRECTORS HAS BREN MAILED 10 YOU
TODAY SYOP REGARDS UNQUOTE

Hr. Pierc Sell=
Legal

&0






Kopie

DARLEHNSVERTRAG

Die RHEINISCHE GIROZENTRALE UND PROVINZIALBANK, Diisseldorf,

- im folgenden “Bank " genannt -

gewihrt als Fiihrerin eines Konsortiums von Girozentralen und Landesbanken der Bundes-

republik Deutschland

der INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT, Washing
ton, D.C.

- im fo]genden“Weltbank" genannt -

ein Darlehn in Héhe von

. DM 400.000.000.--
(in Worten: Deutsche Mark Vierhundert Millionen)

zu folgenden Bedingungen:

§1

Die Bank schlieffst den Darlehnsvertrag im eigenen Namen ab. Das Darlehn wird im Rahmen

der satzungsmifiigen Aufgaben der Weltbank verwendet.

§2

Das Darlehn wird in Deutscher Mark gewiihrt. Die Auszahlung des Darlehns erfolgt in Hohe
von 98 % des Nennbetrages am 1. Juli 1968 auf ein fiir die Weltbank bei der Bank zu er-
offnendes Konto. Das Darlehn ist vom Auszahlungstage an mit 6.5 % jahrlich auf den jeweils
geschuldeten Darlehnsbetrag zu verzinsen. Die Zinsen sind halbjihrlich am 1. Januar und
1. Juli eines jeden Jahres, erstmals am 1. Januar 1969, zu entrichten. Die Zinsen werden be-

rechnet auf der Basis von 360 Tagen pro Jahr, 30 Tagen pro Monat.

o



§3

Das Darlehn hat eine Laufzeit von 14 Jahren. E; ist zum Nennwett zuriickzuzahlen in fiinf
gleichen Jahresraten von DM 67.000 000,—, jeweils fallig am 1. Juli der Jahre 1977 bis 1981,
und einer SchluBrate yon DM 65.000.000,~, fallig am 1. Juli 1982.

§4

Wihrend der Laufzeit des Darlehns stehi: weder der Bank noch der Weltbank ein Kiindigungs-

recht zu, ausgenommen die Bestimmungen der nachfolgenden beiden Absitze.

Die Weltbank hat das Recht, nach Ablauf der tilgungsfreien Jahre, d.h. erstmals am 1. Juli
1977, aufler der jeweils falligen Tilgungsrate die jeweils letztfallige Tilgungsrate zusitzlich zu

zahlen, sofern sie dies der Bank mindestens drei Monate vorher ankiindigt.

Solite die Weltbank in Verzug geraten mit der Riickzahlung von Darlehen oder Anleihen, mit
der Zahlung der darauf anfallenden Zinsen oder mit der Erfiillung von Verpflichtungen zur
Bildung von Rickkaufs- oder Tilgungsfonds in Bezug auf irgendeins ihrer Darlehen oder in
Bezug auf Teilschuldverschreibungen irgendeiner ihrer Anleihen sowie in Bezug auf ihnliche
von ihr eingegangene, iibernommene oder garantierte gegenwirtige oder zukiinftize Verbind-
lichkeiten sowie mit der Erfiillung der in § 6 enthaltenen Verpflichtungen aus der Negativklau -
sel, und sollte dieser Verzug 9o Tage fortdauern, so ist die Bank wikbrend eines danach fort-
dauernden Verzuges berechtigt, dieses Darlehn einschliefilich aufgelaufener Zinsen fillig und
zahlbar zu stellen. Dies hat in der Weise zu geschi:hen, dafd der Hauptniederlassung der Weit-
bank in Washington, D.C_, eine schriftliche Kiindigung der Rank iibergeben oder durch einge-
schriebenen Brief iibermittelt wird. Dieses Darlehn wird am dreifdigsten Tage nach Eingang
solcher Kii ndigung fillig und zahlbar, es sei denn, dafl vorher jeder Verzug beseitigt worden

ist.

§5

Die Weltbank hat alle Zahlungen am Sitz der Bank oder an die von der Bank benannte Zahl-

stelle zu leisten.



§6

Die Weltbank versichert, daf sie keinem ihrer Darlehns- oder Anleihegliubiger irgendwelche
Sicherheiten gewihrt hat; sie verpflichtet sich, der Bank mindestens die gleichen Sicherheiten
zu stellen, die sie moglicherweise einem ihrer Darlehns- oder Anleihegliaubiger stellen wird.
Dies gilt nicht fiir Hypotheken oder andere Sicherheiten, die die Weltbank zur Sicherung des

vollen oder teilweisen Kaufpreises fiir von ihr erworbene Vermogenswerte an diesen einrdumt.

§7

Soweit es fiir die Durchfithrung der in den Statuten (Articles of Agreement) der Weltbank vor-

gesehenen Geschaftstitigkeit erforderlich ist und vorbehaltlich der Bestimmungen der genann-
ten Statuten, sind die in den Gebieten ihrer Mitglieder befindlichen Vermogenswerte und Gut-
haben der Weltbank von allen Einschrinkungen, Reglementierungen, Kontrollen und Mora-
torien irgendwelcher Art befreit. Die Weltbank kann, falls dies zur Erfiillung ihrer Verpflich -
tungen notwendig ist, alle ihr gehiarenden Wahrungsbestiande ihrer Mitglieder verwenden oder
sie gegen andere Wiahrungen tauschen, ohne jede Beschriinkung seitens der betreffenden Mit -

glieder.
§8

Die Bank ist berechtigt, Girozentralen, Landesbanken und Sparkassen der Bundesrepublik
Deutschland an diesem Darlehn zu beteiligen, entsprechende Teile der Darlehnsforderung
abzutreten und Weiterabtretungen an derartige Institute zu genehmigen. Die Abtretung an

andere ist ausgeschlossen.

§9

Fiir diesen Vertrag ist beziglich Form und Inhalt sowie der daraus entstehenden Rechte und
Pflichten der Vertragspartner ausschliefflich das Recht der Bundesrepublik Deutschland maf-
gebend, nach dem er auszulegen ist. insoweit unterwirft sich die Weltbank der Rechtspre-
chung aer deutschen Gerichte und wihlt als Domizil die Geschiftsraume der Bank, Diissel-

dorf, Friedrichstraf’e 56. Beide Parteien wihlen Diisseldorf als Gerichtsstand.



wife

Erfilllungsort fiir diesen Vertrag ist Diisseldorf; alle Zahlungen seitens der Weltbank sind in
Deutscher Mark ohne jeglichen Abzug gegenwiirtiger oder zukiinftiger Steuern und Abgaben

zu erbringen.

§lo

Dieser Vertrag wird in zwei Exemplaren in deutscher Sprache ausgefertigt, je eins fiir die
Weltbank und fiir die Bank.

Diisseldorf, den 28. Juni 1968

INTERNATIONAL BANK FOR RHEINISCHE GIROZENTRALE
RECONSTRUCTION AND DEVELOPMENT UND PROVINZIALBANK

gez. Simon Aldewereld gez. Lipfert Butschkau
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INTERNATIONAL DEVELOPMENT
ASSOCIATION

INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT

INTERNATIONAL FINANCE J
CORPORATION -{)

INCOMING CABLE

Di

AND TIME
OF CABLE:

LOG NO.:

TEXT:

JUNE 28, 1968
WU TELEX / 28
INTBAFRAD

DUSSELDORF

3L3PM

FOR MR. CAVANAUGH

CONTRACT SIGNED

ALDEWERELD

ROUTING
ACTION QOPY: MR. CAVANAUGH
INFORMATION
COPY: TREASURER'S
DEQODED BY:
iR

FOR INFORMATION REGARDING CABLES, PLEASE CALL THE COMMUNICATIONS UNIT EXT. 2021

ORIGINAL
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

1818 H Street, N W, Washington, D. C, 20433, US.A.

Area Code 202 + Telephone - EXecutive 3-6360 « Cable Address - INTBAFRAD

CERTIFICATE
Re: Private Borrowing from Rheinische Girozentrale
und Provinzialbank of 1968
I, M. M. Mendels, hereby certify:
(1) that I am the Secretary of International Bank for Reconstruction and
Development (hereinafter called the Bank);
(2) that attached hereto as Attachment I is a true copy of Resolution
No. 68-LL, duly adopted by the Executive Directors of the Bank at a
meeting duly called and held on June 25, 1968, at which a quorum was
present and acting throughout, and that said Resolution is in full
force and effect and has not been amended;
(3) that attached hereto as Attachment II is a true copy of the draft
Loan Agreement, drawn up in the German language, between the Bank
and Rheinische Girozentrale und Provinzialbank for the borrowing
of the sum of four hundred million Deutsche Mark (DM L400,000,000),
with an English translation attached, which was presented to said
meeting of the Executive Directors.
I further certify that the following offices in the Bank are now held by
the following persons whose specimen signatures are attached hereto as Attach-

ment IITI:



i B

PrEs OBl s mnnns snnenns snsnnsnsmnrnes senens o 0bErt 8, Holsmars
Vice President.scevsssssamsews snseins savesas od v BUrke Knapp

Vice President....svsiscanisusssnnsos sornsvaaoimon Aldewereld
Vice President.:.cisssiisanmsnennannians.iv. oLy Denis Rickett
Vice Presidenit...cessessnvnessannas vssnnsassMohamed Sheaib
General Counsel..iecesseasnssnasescaansasnesssAo Broches
Treosurerivisies sedanns svasvasawinses vweas voBobert Ws Cavanangh
D ECHE LAY Y s e nmnes nmms e e sy e s 1 maedle e Mondels
Associate General Couns€lisessccccsssessssss.Loster Nurick
Deputy General Counsel......eeeseccssenssss..Ellsworth E. Clark
Deputy Treasurer......csecseeeeness-2eas900.0.Francis R. Poore
Deputy Setrotil¥.ecesssvnusis pvessss snnnsss wo«Honald D. Fowler

IN WITNESS WHEREOF I have hereunto affixed my hand and the official

seal of the Bank this twenty-fifth day of June, 1968.

M. M. Mendels
Secretary
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Legal Department
DRAFT
June 21, 1968

DARLEHNSVERTRAG

Die Rheinische (Girozentrale und Provinzialbank, Dlisseldorf,

- im folgenden Bank genannt -
gewdhrt als Fllhrerin eines Konsortiums von Girozentralen und Landesbanken
der Bundesrepublik Deutschland
der International Bank for Reconstruction and Development, Washington, D. C.

- im folgenden Weltbank genannt -
ein Darlehn in H8he von

D 400.000.000, -
(Vierhundert Millionen Deutsche Mark)

zu folgenden Bedingungen:

Par. 1
Die Bank schliesst den Darlehnsvertrag im eigenen Namen ab. Das Darlehn

wird im Rahmen der Satzungsmissigen Aufgaben der Weltbank verwendet.

Par. 2
Das Darlehn wird in Deutscher Mark gewfhrt. Die Auszahlung des Darlehns
erfolgt in HBhe von 98% des Nennbetrages am 1. Juli 1968 auf ein flir die
Weltbank bei der Bank zur er8ffnendes Konto. Das Darlehn ist vom
Auszahlungstage an mit 6,5% j#hrlich auf den jeweils geschuldeten Darlehns-
betrag zu verzinsen. Die Zinsen sind halbj#hrlich am 1. Januar und 1. Juli
eines jeden Jahres, erstmals am 1. Januar 1969 zu entrichten. Die Zinsen

werden berechnet auf der Basis von 360 Tagen pro Jahr, 30 Tagen pro Monat.



o 2

Par. 3
Das Darlehn hat eine Laufzeit von 1L Jzhren. Es ist zum Nennwert zurlickzu-
zahlen in fUnf gleichen Jahresraten von DM 67.000.000,-, jeweils fH1lig am
1. Juli der Jahre 1977 bis 1581, und einer Schlussrate von DM 65.000.000,-,

f41lig am 1. Juli 1982.

Par. L
Wihrend der Laufzeit des Darlehns steht weder der Bank noch der Weltbank
ein Kfindigungsrecht zu, ausgenommen die Bestimmungen der nachfolgenden
beiden Absitze.
Die Weltbank hat das Recht, nach Ablauf der tilgungsfreien Jahre, d.h.
erstmals am 1. Juli 1977, ausser der jeweils fHlligen Tilgungsrate die
Jeweils letztfdllige Tilgungsrate zusitzlich zu zahlen, sofern sie dies
der Bank mindestens drei lonate vorher anklindigt.
Sollte die Weltbank in Verzug geraten mit der Rilckzahlung von Darlehen oder
Anleihen, mit der Zahlung der darauf anfallenden Zinsen oder mit der
Erf#llung von Verpflichtungen zur Bildung von Rlckkaufs- oder Tilgungsfonds
in Bezug auf irgendeins ihrer Darlehen oder in Bezug auf Teilschuld-
verschreibungen irgendeiner ihrer Anleihen sowie in Bezug auf #hnliche von
ihr eingegangene, lbernommene oder garantierte gegenwlrtige oder zukiinftige
Verbindlichkeiten sowie mit der Erfiillung der in Par. 6 enthaltenen
Verpflichtungen aus der Negativklausel und sollte dieser Verzug $0 Tage
fortdauern, so ist die Bank wlhrend eines danach fortdauernden Verzuges
berechtigt, dieses Darlehn einschliesslich aufgelaufener Zinsen f#11ig und
zahlbar zu stellen. Dies hat in der Weise zu geschehen, dass der Haupt-
niederlassung der Weltbank in Washington, D. C. eine schriftliche Kiindigung

der Bank Ubergeben oder durch eingeschriebenen Brief Ubermittelt wird.



-3 -

Dieses Darlehn wird am dreissigsten Tage nach Eingang solcher Kiindigung
f481lig und 2zahlbar, es sei denn, dass vorher jeder Verzug beseitigt worden

2oty

Par. §
Die Weltbank hat alle Zahlungen am Sitz der Bank oder an die von der Bank

benannte Zahlstelle zu leisten.

Par. 6
Die Weltbank versichert, dass sie keinem ihrer Darlehns- oder Anleihe-
gliubiger irgendwelche Sicherheiten gewHhrt hat; sie verpflichtet sich,
der Bank mindestens die gleichen Sicherheiten zu stellen, die sie mdglicher-
weise einem ihrer Darlehns- oder Anleihegl¥ubiger stellen wird. Dies gilt
nicht fir Hypotheken oder andere Sicherheiten, die die Weltbank zur
Sicherung des vollen oder teilweisen Kaufpreises flir von ihr erworbene

Verm¥genswerte an diesen einratimt.

Par. 7
Soweit es flr die Durchfflhrung der in den Statuten (Articles of Agreement)
der Weltbank vorgesehenen Geschftstltigkeit erforderlich ist und vorbehaltlich
der Bestimmungen der genannten Statuten, sind die in den Gebieten ihrer
Mitglieder befindlichen Vermdgenswerte und Guthaben der Veltbank von allen
Einschriinkungen, Reglementierungen, Kontrollen und Moratorien irgend-
welcher Art befreit. Die Weltbank kann, falls dies zur Erftillung ihrer
Verpflichtungen notwendig ist, alle ihr geh8renden Wihrungsbestinde ihrer
Mitglieder verwenden oder sie gegen andere Uhrungen tauschen, ohne jede

Beschrinkung seitens der betreffenden Mitglieder.



-lrﬂ

Par. 8
Die Bank ist berechtigt, Girozentralen, Landesbanken und Sparkassen der
Bundesrepublik Deutschland an diesem Darlehn zu beteiligen, entsprechende
Teile der Darlehnsforderung abzutreten und Weiterabtretungen an derartige

Institute zu genehmigen. Die Abtretung an andere ist ausgeschlossen.

Par. 9
Flir diesen Vertrag ist bezliglich Form und Inhalt sowie der daraus entstehenden
Rechte und Pflichten der Vertragspartner ausschliesslich das Recht der
Bundesrepublik Deutschland massgebend, nach dem er auszulegen ist. Insoweit
unterwirft sich die Weltbank der Rechtsprechung der deutschen Gerichte und
wdhlt als Domizil die Geschliftsraillime der Bank, DlUsseldorf, Friedrichstrasse
56. Beide Parteien wihlen Dilsseldorf als Gerichtsstand.
Erfillungsort fir diesen Vertrag ist D#sseldorf; alle Zzhlungen seitens
der Weltbank sind in Dcutscher Mark ohne jeglichen Abzug gegenwidrtiger oder

zuklinftiger Steuern und Abgaben zu erbringen.

Pare 10
Dieser Vertrag wird in zwei Exemplaren in deutscher Sprache ausgefertigt,

Jje eins filr die Weltbank und fiir die Bank.

Disseldorf, am sesesssacccesssenss 1568

INTERNATIONAL BANK FOR RHEINISCHE GIROZENTRALE

RECONSTRUCTION AND DEVELOPMENT UND PROVINZIALBANK



legal Department TRANSLATION OF GERMAN DRAFT
June 21, 1968

LOAN AGROESCHT

The Rheinische Girogzentrale und Provinzialbank, Disseldorf,

- hereinafter called the Bank -
grants as leader of a consortium of Girozentralen and Landesbanken of
the Federal Republic of Germany
to the International Bank for Reconstruction and Development, Washington,
D.C.

- hereinafter called the Yorld Bank -
a loan in the amount of

Dt L00,C00,000
(Four Hundred iillion Deutsche Mark)

subject to the following conditions:

Par. 1
In concluding the loan the Rank acts in its own name. The loan will be

used in the activities of the World Bauk under its Articles of Agreement.

Par. 2

The loan is granted in Deutsche iMark. Payment of the proceeds of the
loan will be made at 987 of the nominal amount on July 1, 1968, into an
account with the Bank to be opened in the name of the World Bank. The
loan bears interest from the day of payment at the rate of 6.5% per an-
num on the nominal amount outstanding from time to time. Interest will
be paid semi-annually on January 1 and July 1 of each year, for the first
time on January 1, 1969. Interest will be calculated on the basis of a

360-day year, 30-day month.



= B w

Far. 3
The loan has a maturity of 1l years. It will be repaid at par in five
equal annual instalments of Dif 67,000,000 on July 1 of each of the
years 1977 through 1981 and a final instalment of DM 65,000,000 on
July 1, 1982.

Par. L
During the life of the loan neither the Bank nor the World Bank has a
right to prepayment of the loan except as provided in the following
two sub-paragraphs.
After expiration of the years of grace, i.e. for the first time on
July 1, 1977, the World Bank has the right to pay besides the in-
stalment due on any maturity date one additional instalment which
shall be the last instalment then outstanding, provided that the World
Bank shall notify the Bank of such additional payment at least three
months in advance.
If the World Bank shall default in the repayment of the principal of
loans or bonds, in the payment of interest thereon, or in the per-
formance of any covenant in respect of a purchase fund or a sinking
fund in, any of its loans, bonds or any similar existing or future
obligations issued, assumed or guaranteed by the World Bank or in the
performance of the negative pledge covenant contained in par. 6 here-
of, and such default shall continue for a period of 70 days, then
thereafter during the continuance of such defsult the Bank is en-
titled to declare this loan (including the interest accrued thereon)
to be due and payable. To this effect the Bank shall deliver by hand

or registered mail a written notice to the World Bank at its principal
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office in Washington, D.C. On the thirtieth day after receipt of such
notice this loan shall become due and payable, unless prior to that

time all such defaults shall have been cured.

Par. 5
The World Bank shall make all payments at the Bank's domicile or at a

place of payment named by the Bank.

Fa¥. 6
The World Bank confirms that it has not given any security to its cred-
itors on account of loans or funded debts; the World Bank undertakes to
give to the Bank at least the same security which it might give to one
of its creditors ou account of loans or funded debts (with the exception
of mortgages or other security on property purchased by the World Bank
to secure the payment in whole or in part of the purchase price of said

property).

Par. ¥

According to its Articles of Agreement, the property and assets of the
World Bank held in the territories of its members are, to the extent
necessary to carry out the operations provided for in its Articles and
subject to the provisions of said Articles, exempt from restrictions,
regulations, controls and moratoria of any nature. The World Bank may,
if necessary to meet its obligations, use all the currencies of the
members which it holds or exchange them for other currencies without

any restrictions on the part of its members whose currencies are offered.

Par. 8

The Bank has the right to allow the Girozentralen, Landesbanken and



= =

Savings Banks of tiie Federal Republic of Germany to participate in this
loan, to assign corresponding parts of the loan and tec authorize secon-
dary assignments to such institutions. The assignment to others is ex-

cluded.

Par. 9

The form and contents of this contract as well as all rights and obliga-
tions of the contracting parties arising therefrom are exclusively sub-
Jject to German law according to which this contract will be interpreted.
In this respect the World Bank submits te the jurisdiction of the German
courts and elects domicile at the office of the Bank, Disseldorf, Fried-
richstrasse 56. Both parties elect Disseldorf as forum.

he place of performance of this contract is Ddsseldorf; all payments
shall be made in Deutsche ilark, without deduction for levies or taxes,

present or future.

Pag. 10
This Contract is executed in two originals in the German language, one

for the World Bank and the other one for the Bank.

38 1550 o SNSRI, = . .

INTERNATICONAL BANK FOR RECONSTRUCTION RIEINISCHE GIROZENTRAIE
AND DEVELOPIENT UND PROVINZIALBANK
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Headquarters:
Washington, D.C., 11, 8. A,

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

: Uable Addross - INTBAFRAD PARIS

INTERNATIONAL DEVELOPMENT ASSOCIATION

Cable Address ~ INDEVAS PARIS

IT‘" s "
HERE
EUROPEAN OFFICE:

4, AVENUE D'IENA, PARIS (16%) — ERANCE

Telephone - 553-2510

August 13, 1958

Mp, PM.Cs Asser

At torney

Legal Department

International Bank for Secoustruction
and Development

Washington, D,Ce 20433

Ret Cerman Frivate Borrowing

Dear Mr. Asser:

This will acknowledge, with best thanics, jour lebtier of July 24,
encloging a sigmed official cony oi the Uertificate of sSecretary wiin
attacaments, relative Lo the boxrorirn, vudvr canbion,

L o ogorry not Lo have vwrltben goomer, out wou 7ill have gjuesse
siAt a gudden trip to Lran:furd

i

15 the cause of the delay,

With kindest regards,

Sincercly rours

,«//é/w//{c f(é«,/

Maane :'Lal upcru 'i;..i.n,»us Jiticer
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Luftpost / Einschreiben

International Bank for
Reconstruction and Development

Washingiton, D.C. / USA

Betr.: DM 400.000.000,~- Darlehn

sehr geehrte Herren!

Wir nehmen hdéflich Bezug auf die verschiedenen in
Disseldorf und Washington gefiihrten Verhandlungen und
freuen uns, daB der Darlehnsvertrag am 28. Juni d.d.
unterzeichnet worden ist. Wir erlauben uns, Ihnen als
Anlage das filir Sie bestimmte Exemplar zu iibersenden.
Wunschgem&f filigen wir ferner drei Kopien des Darlehns-
vertrages bel.

Entsprechend § 2 des Darlehnsvertrages haben wir heute
den Darlehnsbetrag z2u Lasten des auf Thren Namen einge-
richteten Darlennskontos Nr. £42/11 305 wie folgt ausge-~
ZERLES



DM 400.000.000,~—
/. 2 % Disagio DI 8.000,000,-—

DM 592.000.000,--

Vorstehenden Darlehnsnettobetreg haben wir vereinbarungs-
gemifB auf das flir Sie eingerichtete Konto Nr. 11 3o0é T
libertragen. Zu Lasten des Kontos Nr. 11 306 T werden wir

am 1. Juii 1€68 DM 100.000.000,—-

am 15. dJuiil 1960 DM 100.000.000,——

am 1. August 19€8 DM 100.000.000,=~

am 15. August 1268 DM 92.000.000,-- zZuzigiich der Li.
szu diesen Datuvin
aufgelauf -1vn Jin-

sen in lithe ven
3 148 % Db,

fiir Thre Rechnung an die Deutsche Buncesbanik lUberweisen.
Buchungsanzeigen gehen Thnen jeweils zu.

Wir hoffen gern, dal. dieses Darlehnsgeschift der Beginn

einer angenehmen und zur beiderseitigen Zufriedenheit sich
entwickelnden Geschiiftsverbindung sein mdge.

Mit vorziiglicher Hochachtung
Rheiniscype Girozentrale und Frovinzialbanlk
i

Anlagen

L



TRANSLATION

Rheinische Girozentrale 4 plisseldorf, July 1, 1968
und Provinzialbank Friedrichstrasse 56 Tel. 8261

Airmail / Registered Mail

International Bank for Reconstruction
and Development
Washington, D. C. / USA

Re: DM 400,000,000 Loan

Dear Sirs:

We kindly refer to the various negotiations in Dllsseldorf and
Washington, We are pleased that the loan agreement has been
signed on June 28, 1968. Enclosed you may find your copy of
the agreement as well as three extra copies for which you
asked.

Pursuant to paragraph 2 of the loan agreement, we disbursed
today from the loan account Nr. 842/11 305 in your name the
following amount:
DM 400,000,000
/ -2% discount DM 8,000,000
DM 392,000,000

As agreed we paid the above net principal amount of the loan into
account Nr. 11 306 T which we opened for you. From account

Nr. 11 306 T we shall transfer for your account to the Deutsche
Bundesbank:

on July 1, 1968 DM 100

on July 15, 1968 DM 100,000,000

on August 1, 1968 DM 1

on August 15, 1968 DM 92,000,000
plus the interest of
3-1/2% per annum
accrued until said
dates.



From time to time we shall send you notices of transfer.

We hope that this lending operation will be the start of a
pleasant and happy business connection.

Very truly yours,

Rheinische Girozentrale und Provinzialbank

Enclosures
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B e R AT AN
IR MEMORANDUM
TO: Robert S. McNAMARA PATE oy 54 1068 -
FROM: g, Aldewercld and Denis Rickett Q Sy e

SUBJECT: Borrowiny in Germany

This nmemoraandum:-

(a) sets out briefly the past history of World Bank berrowing
in Germany;

f“\
(&)
A

summarizes the proposals put icrward to the Bank through
Dr. Donner, the German Executive Director, by Prof.
Lipfert on behalf of the Rheinische Girozentrale;

(¢) records the discussions whicl: higve taken place in the
past two weeks between Sir Donig Rickett and representa-
tives of the Bundesbank, the Ministry of Economics and
Prof, Lipfert;

~~
Fu
~

suggests the line which might be followed when you visit
Germany with Mr. Aldewereld on June 6 and 7.

Past oistory

The Bank's borrowing in Germany in the past has taken two
forms: (i) private placements with the Bundesbank, and (ii) bond
issues to the publie.

The first private placement with the Bundesbanx was made in
June 1957 and consisted of $100 million of 4~-1/4% notes maturing
serially in one, two and three years. Since then, additional issues
of notes and bonds have been placed privately with the Bundesbank.
Our total borrowings from that source arce now approximately $600
ml...on dencminated in both deutsche marks znd dollars. The oripinal
maturities varicd between 1 and 12 years; we have been able to roll
thew over as tuey became due, and maturities now range from August 1,
1968 co Februsry 1, 1973. The indications are that we shall coutinue
to be abli to rvoll them over though we may be asked to refinance
or maturities by fresh borrowings in deutsche marks. We should ‘

this and should try to get a longer renewal than the four to

as been usual hitherto. There is attacked as Annex

esently outstanding borrowings from the Deutsche

(£
E [ &
[
el

- 4
H L
<
fi

s
[
.

[
&
I3
'_.J
1{1]
C
3]
<
&)

e
=
b
.
1Y)
w
o
W
2
"

So far we have made three public issues of bonds in Germany,
nameiy: {1} in April 1959 DM 200 milliorn of 15 year 5% bonds
maturing ecually in the last 10 years of the issue; (ii) in March |
1965 DM 250 wmillion of 20 year 5-1/2% bonds to be retired serially :
in the last 15 years of the issue, and (iii) in March 1968 DM 120
million of 10 year 6-3/47% bonds redeecmable at maturity.  TFor all three
of these issues the manager of the uncerwriting syndicate has been the
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Deutsche Bank. The Dresdner Bank has been co-manager.

Some controversy arose over the terms of the third and last of
these 1ssues. The Deutsche Bank advised tiut the bonds should carry

a coupon of 7% and be issued at a discount. bihen the Ministyry of
Economics heard of this proposal they objiected stroagly on the ground
that both the Gexman Federal Government zund the Lander ware issuing

bonds with a 6-1/2% coupon at a slight iscount. In their view the
cradit of the World Bank was at least as ;oocd. IE; therefore, the
Bank issued bonds with a 7% coupon, we should be putting up the market
against tucm. After several weeks the Deutsche Bank prOJO: zd with
the consent of the Govermment and the Bank szreed that the bonds be
issucd with & coupon of 6-3/4% at a price ci 98-1/2 giving a yield

to the public of 6.96%s The commission paid to the Deutscha Bank,

which had been 1-1/2% for the first two bond issues, was increased
to 1-3/4%. The cost to the Bank was thus 7.21%. The issue was
cousicerably over—subscribed and went to & premium immediately ic
came on offer. The yield at the present price of 101-1/8 is 6.60%.

Approach by the Rheinische Girozentrale

Ca April 29 last the German Executive Director, Dr. Donner,
adusesced < mcmorancum to you stating that the Federal German Govern-
ment and the Bundesbank were anxious to stimulate capital exportis
from Goromany in general and to the World Bank in partlcuLar and that
the governucent was anxious to see greater competition amongst German
banks in floating issues. Dr. Donaer reported that Prof. Heluut
Lipfert, Member of the Managing Board of taa Rheinische Gl*ozentr;le,
was most interested in establishin* z connection with the World Bauk
would be in 2 position to arrange in the form either of a private
pravenent or of a public of:e;11ﬁ an issue of DM 300 million World
o

l"!'l‘l‘n

and

o2k bonds. For tactical reasons, ¥rof. Lipfert would prefer a
privace placement. Dr. Donner attached t. nis memorandum & table

subi cled by Prof. Lipfert showing the ratcs of ianterest and prices
whicn might be charged (see Amnex 2) Lor vu.ious maturities and periods
of grace. .ipfert would charge no commission. Dr. Donner pointed
oui thut these terms seemad to be more favorable than those cuoted by
Mr. L.o.inz Ansmann, a German banker, whom he had recently introducued

te the Bank. They also compared favorably with the price charged

by il Deutsche Banlk for the most receunt public issue. He therefore

suggested: (a) that the Bank should get in touch with Prof. Lipicert,
and &) that the Economics Mindistry 1n Bonna should be consulted
througu tone German Executive Director before the Bank entered into
final. talks with either the Rheinische Giroczentrale or any other
Gerniu. pank on a new bond issue.

Bl

Discus.ions with the Bundesbank and thoe Ministry of Econonics

S Denis Rickett discussed tnis »nroposal informally with
Pt inger of the Bundesbank in Bologna ou May 5, Dr. Hankel of
the hinistry of Economies in Bonn on May L6, and Dr. Blessing of the
bundczosank in Stockholm on May 15. Dr. Euainger's view, which was




subscguently endorsed by Dr. Blessing, was that the question whether the
Worlid Eank should establish working relations wicti the Rheinische
Girozentraie raised a question of principle ou which the Bundegbank
would not wish to take a position since in suven a matter they must
remain peutral, There was clearly a risk that che Deutsche Bank might
be offended and it would be impertant to get inm Tfouch with them as soon
as possible. They and the Drescdner Bualk helid o commanding position
particulariy for market borrowing by overseas borrowers. They might,
howcver, scée no objection to another izmstictution being used for a
privat: placing. The Rheinische Girozentrile with their very large
resources wouid be in a goed position to alfruage such a placing. 1L
they moergea with the Landesbank fur Westfalea, they would be thoe larzest
bank of the kind, The Ministry of Economics should, of course, be
consulited buc might not object if, as would presumably te the case, we
dic not have in mind an immediate approach. ¥We should, in any event,
neea time for discussion with those councerncd. Prof. SChlll‘" would
be holding an important meeting on May 20 at which the whole question
of foreign lending would be reviewed. The Ministry of Economics had
at {irst been afraid that if there were a spate of new foreign issues
this would push up the rate of interest in Germany. Experience had
shown, however, that this need not be so given the policy which the
Bundesbank was following in managing the market The Ministry of

Fconomics would have a natural interest in seeing that the World Bank
did no: concede too high an interest rate because of the effect this
wouxd have on borrowing by German Government entities.

would ave no owvjection to the proposecd transacti the Rheinische
Girozentrale. Naturally it was for the World Daonk to form its oun

jud ment about the timing of any fresh approwch to the German merket;
ecustlily, it would be for them to decidc whecher to do business on this
oceasion with someone other than the Deutsche Bank. The Ministry of
Leoncmics could not advise on this. Dr. Hankel agreed, however, with
Dr. Emminger's view that the Rheinische Girozentrale m*aht be in a good
position to arvange a phlvate placing. He thought that the amount
mentioned ia Dr. Donner's memorandum — DM 300 million - might need to
be soread over a number of tranches.

Dr. Hankel tcld Sir Denis Rickett that the Miaistry of Economics

Discussion with Prof. Lipfert

n

nis Rickett had luncheon with Prof. Lipfert in Dusseldori

[
on May 21. Lipfert had been present on the previous afternoon at a
mev.ia: in soan with Prof. Schiller which liad been attended by the
man. wos oi the 16 leading credit inst.tutions. Offigials 6f the

representatives of the Bundesbank had also been prescent,
lhg ¢ l.inal purpose of the meeting had beuen to discuss measurcs for
lower i, the level of Cerman interest rates, aad fears had been eupressed
that Jcrei, n lending by Germany might {orce rates upwards. The
situation hid, however, now changed and both the Government and the
Bundesbank were convinced of the necessity of intensifying the export

of cazital from Germany. Liquidity in the German money market was so0
hish that no wdverse effect on the level of German interest rates need

Miigooy soud
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be feared. TFor balance of payments reasons, a larger export of capital
was now regarded as urgently necessary.

Rickett explained to Lipfert that the World Bank would be interested
in borrowing for a term of 10 to 20 years subject to agreement on the rate
of interest. What was Lipfert's estimate of the maximum amount which might
be raised in FY 1969? If this was to be done by a private placing, who
would be the holders? What were Lipfert's ideas of timing?

Lipfert replied that up to DM 600 million could be raised in
FY 1969; of this, DM 200 to 400 million might be raised in the first
quarter of the year. There could be either a ''private private" placing or
a "public private" placing. In the first case the Rheinische Girozentrale
would lend to the World Bank and would refinance itself by placing its
own obligations with its market partners, principally the savings banks
for whom it acted as a clearing house and private insurance companies.
Under the second alternative the Rheinische Girozentrale would place
the World Bank's bonds with these institutions. With the "private private
placing no one need know that the World Bank was the borrower. Lipfert
said that he would send to Washington an up-to-date statement of the
alternative possibilities as regards redemption and the rates of interest
applicable to the various maturities. This statement is attached as
Annex 3. It confirms that DM 400 million could be raised by a private
placing in the first quarter of fiscal 1969.

L]

It will be seen that the Girozentrale offers ten altérnatives in
which the choice is between a semi-annual coupon of 6-1/2% or 6-3/47 while
the grace periods range from three to ten years, and the final maturities
vary from ten to twenty years. In all these alternatives the cost to the
Bank would be approximately 6-3/4%. There will be no underwriting com-—
misslon.

Line to be Followed in Further Discussions

We suggest that your discussions in Germany next week should have
four objects.

In the first place you will wish to let Prof. Schiller know, as
a matter of courtesy, what we have in mind and to give him an indication
of the approximate terms as regards maturity and rate of interest
which we expect to be able to negotiate.

In the second place you will wish to discuss the proposed private
placing with Dr. Blessing and ask for his comments. In addition, you
will wish to discuss with him the "roll-over" of the maturities of our
borrowings from the Bundesbank along the lines set out on page 1 of this
memorandum.

In the third place you will wish to see Dr. Wilfrid Guth of the
Deutsche Bank and secure his acquiescence and good will. You could
make it clear that we have no intention of abandoning our close
connection with the Deutsche Bank who have already made three public
issues for us. It seemed to us, however, that in the case of a
private placing there need be no objection to our doing business with
the Rheinische Girozentrale which is well placed to carry out such an
operation for us. We should continue to look to the Deutsche Bank to
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act as manager in the case of any further public issues we make in

Germany.

Finally, you will wish to see Prof. Lipfert and discuss the
terms on which the placing should be made. Our recommendations on
this are as follows:-

1.

Other things being equal, we should express our
preference for a "private private" placing which
would be less likely to interfere with the macket
for our publicly issued bonds, although even a
"public private'" placing would probably have only
a small effect on that market. In addition, a
"private private' ‘placing might be less unpalatable
to the Deutsche Bank. We were informed that
normally a "privace private" placing would be
slightly more expensive than a "public private"
placing, but we were given to understand that in
the case of a World Bank placing there would be
no difference.

One point that might be raised by Prof. Lipfert is
the length of time the purchaser(s) of the issue
would be expected or would agree to hold the issue
in portfolio. From our point of view the longer
this time is the better, although it might be
difficult to reach an understanding for a time
longer than say three years.

We should express our preference for a 20 year issue
with a 10 year grace period. Under the option offered
by Prof. Lipfert at the conclusion of his memorandum,

it would be possible if we so wished to reduce the
redemption period to 5 years without penalty by
doubling the annual amortization after the grace period.

The rates of interest quoted by Prof. Lipfert are based
on either a 6-1/2% or 6-3/4% coupon. We suggest that

a 6-1/2% coupon is to be preferred in view of what is
said about the yield in 5. below.

With a coupon of 6-1/2%, the issue price of 97.25%
suggested by Prof. Lipfert gives a yield of 6-3/4%.
The terms are better than those proposed in the
previous offer, namely 95.5%, even though the amount
of the placing is DM 100 million larger. We should
try, however, to do better still. The Bundespost

and the Bundesbahn have recently borrowed at long term
on a yield base of 6.67% and 6.687%, respectively,
while the Goveranment of the Saar and the Province of
Rhineland Pfalz have borrowed on a yield basis of 6.55%
and 6.52%, respectively. The Federal Government has



borrowed at 6-1/2%. We might take the line that
our credit should be at lecast as zooc us that of
the Feceral Government and certainlily better than
that of the Provincial Goveromenis and Government
entities. We should, thereforve, usk for the bonds
to be placed at par giving a yieic¢ of 6-1/2%. If
this is not accepted, there is obviously room for
compromise somewhere between 6-1/2% and 6-3/4%,
e.g. at 6-5/8%, i.e. an issue price oi, say, 98~1/2
- G68-3/4.

0. If agreement in principle is reached, a tentatiwe
time schedule should be discussed for working cut
the details of this transaction. This, however,
could be done by Mr. Aldewereid after you leavé on
Friday, June 7.

¢c: M¥r. Broches v/;
Yr. Cavanaugh
Sir Denis Rickett
S. Alcdewereld

DRicxett/Salcewereld:mc



ANNEX I

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

BORROWINGS FROM DEUTSCHE BUNDESBANK OUTSTANDING

February 29, 1968
(in millions)

Principél Amount Interest
Maturijty aBe 5 DM Rate
Auzvrst 1, 1968 $ 12 ) L-1/2%
20 8C b=1/8%
October 1, 1968 _ 16 64 S-1/47,
February 1, 1969 12 50 L-1/2%
20 80 ; 4-1/867%
August 1, 1969 12 50 4-1/27.
: 20 - 4o /8%
- 80 L-1/479,
October 1, 1969 ' 8 32 5-1/8%
February 1, 1970 ' 12 50 4-1/2%
20 g0 b4al /b7,
August 1, 1670 12 50 4=1/2%
18 80 4-1/4%
October 1, 1970 8 32 5-1/8%
February 1, 1971 12 50 4-1/2%
9.375 37.5 b-1/4%
8 32 &-7/8%
August 1, 1971 12 50 L-1/2%
16 . 64 5-1/2%
February 1, 1972 12 50 L~1/2%
17375 69.5 6-1/%%
August 1, 1972 12 50 4-1/2%
February 1, 1973 12 50 6-1/8%

¢ sa0.750 L/ DM 1,231.0

o — B ——————

iF In addiﬁion, Bundesbank purchased $5.0 million of our 5-3/4% Two Year Bonds of 1967
due September 15, 1969.

Treasurer's Departrment
Securities Division
March 5, 1968



Enclosure 1

Valid until May 10, 1968

Except for major changes in German credit- and capital-market-conditions

To: International Bank for Reconstruction and Development

Ref.: Indication of Rates for Private Placement denominated 5
: in D-Mark totaling DM 300 millions. Free Selection and {ﬂﬂJﬂz;
Combznationa among Redemgtlon Posgsibilities and{or Terms

-

S 1..Rademption in full after

|
.
" |

i
1
{
i
- I
4 years i |
l

ninus 1 month . f | 5 xears
61/8 % p.a. - 100 % 5 1/4 ; p.a. - 955/8%
- B O 5 1/2 % % p.a. - 96 5/8 %
oo b [ 53/4% peas - 973/u %
5 |6 # p.a.. - 98 3/4 %
> 16 1/4 - 99 7/8 % .
i
N
7_years {'f i 8
Jicl ! ;
6 % Pede = 9ﬁ 1/8 1% ! 5 - 95 3/8 %
6 1/4 % p.a. = 9q,5/b A ; 6 1/4 5 ‘p.a. = 96 7/8 %
6 1/2 % p.a. = 99 l7/8 % | 6 1/2 r p.a. - 98 1/2 %
i; % . '
9 years _ Ei: 510 zeata - - .
6 % p.a. = 94@1/9 % %6 1/4 % p.a. = 95 1/4 %
6 1/4 % p.a. = 95 3/4 % 6 1/2 % p.a. - 97 %
6 172 % Bebs = Y7 1/2 % 1;6 3/4 % p.a. ~ 98 3(& %
6 3/4 % p.a. = 99 1/b;$ .
| |

Interest payment off al% t rmj will be semi-anmnually.

9
Comnitment fee none = Ptep%ym nt not possible.
]. —

=]

PP LSRR SE L

Q
:
|
|
|
i
|




s e e e — s

2. Redemption after years of grace. in equal annual instalments
at the end of each redemption year

8 years (3 + 5) g 8 vears (5 + 3)

grace period 3 yearQ : E. : grace period 5 years
51/2 % p.a. = 951/2 % ! 6 % p.a. - 963/4 5%
5 3/4 % p.a. = 96 3/4 % € 6 1/2 % p.a. - 99 1/2%

6 % p.a. - 98 *

i
; !
I
10 years (5 + §) 15 years (3 + 12)

'II
I i |
grace period 5 years : . gracr period 3 years
61/2 % p.a. - 981/4/% [ | 61/2%pia. - 973/8 4

6 3/4 % p.a. - 99 3/4%% | 63/h%p.a. - 991/8%
4

15 years (5 + ;0! f 20 years (5 + 15)

|
|
I
grace period 5 yaaﬁa i- . grace period 5 years
|

6 1/2 % p.a. = 96 ‘?/8 % ' 6 1/2 % ﬁ.a. - 96 1/8 %
6 3/4 % p.a. - 9?53/4 % -6 3/§ % p.a. = 98 3/8 %

g
P

i }
20 years (10 + 1_0_1' i
i i
|. |
: . |

grace period 10 ye?ra
6 1/2 % p.a. = 95:1/2
63/4 % pea. = 97 "1/8

r -7 - .

WO

|
i
o
.

i

|

1

1
i
{
by
|




!
-
!

|
|
|
|
|

|
'ﬁ
1
|

Interest payment of all

[

will be semi-annually.
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ANNEX 3

Enclosure

Ref.: Indication of Rates for the first part of up to DM 400.000.000,~=
of a total loan of DM 600.000.000.-- to the International Bank
for Reconstruction and Development.

Free selection and combinations among redemption possibilities
and /or terms

Inter Payment: gemi-annually postnumerando

Commitment Fee: none

1. Rédempjion in full after 10 years

Interest Rate: 6,5 G P.n.
Pay Out: 98,25 %

or

Interest Rate: 6,75 % puhs
Pay Out: 100 %
Prepayment: _ not possible

2. Redemption after years of grace in equal annual instalments
at the end of each redemption vear

Term: 15 years 15 years 20 years 20 years
(3+12) (5+10) (5+15) (19+10)
Grace period: 3 years 5 years 5 years 10 years
Interest Rate: 6,5% p.a. 6,5% p.a. 6,5% p.a. ;9% pims ¥
Pay Out: 98,25 % 98 % 97,5 % 97,25 % *
or
‘Interest Rate: 6,75 % p.a. 6,75% p.a. 6,75% p.a. 6,75% p.a.
Pay Out: 100 % 100 % 99,75 % 99,625 %

*) Net conditions of the last issue of the Federal Government of

W.-Germany for the Ministry of Mail and Communications.



Prepayment:

possible only

a) after elapse of grace years
at the end of each redemption

year, and

b) with net more than the double
of the annual redemption amount

as maximum prepayment amount.



This list refers only to legal matters to be discussed wiih
Qerman banks or suthorities - not to routine intermal steps, such as
preparation of Board documents, SEC submission, etc. FNor does it
cover purely finsmcial Questions, such as sinking or prarchase funds,
redemption in advance of maturity or possible bank commissions, Items
marked with cne asterisk refer only to a public issue; two asterisks
refer only to a private placement.

1. German QGovernmment approval: routine.

2. Centract with Bheinische Girosentrale in form of
a Loan Agreement®s (with right to demand bonds -
of . 1960 agreement with Bundesbank, attachment 4)

or an Underwriting Agreemente (af. 1968 agreement
witk Deutsche Bank, attachmant B).

B.Mhmm.n? by purchaser(s) to keep bends in

portfolio {i.e., not to resell them) for a given
peried. This may take the form of an understanding
recorded in the Loan Agreement. (In placements with
the Bundesbank, it has only been indicated that:
Fuhile reserving its full right of disposition of
the notes, [it] is not acquiring them with a view
to their distribution in the United Statea®; A
better example may be the commitiment undertaldn by
some Americsn investorg, such as attachment C.)

L.# Restrictien on offering with respect to the United
States: this is standard; though it may have to be
explained to the Rheinische (irozentrale. In the
1968 Underwriting Agreement this restriction was
expressed asz follows: "During the peried of public
offering the bends will not be affered in the
United States or to residents of the United States®;
it was also reflected in the listing prospectus.)

5. Porm of Temporary Ceriifiicate,

6. Form of Bond (including pessible coupons amd taloms)t
presumably theee will be in bearer rather than in
registered form, since we learned in 1960 that
registered bands are uwnusual in Germany, .

7.% Offer of Sale (Verkaufsangsbot): for ovr 1968 issus
this was reduced to & short eirculsar extracted by
the manager of the underwriting syndicate from the
draft prospsctus.



9.4

10.#

12.%

13.

15.

16.

17.

Listing Prospectus: probably wery close to our
March 1068 German prospectus (India-clause modified
as for 1968 Swiss issue); however, if issue is in
June, then July 1967-March 1968 figures may be
required, and if issue is in July, %hen complete
FY 1968 figures may be required.

Price Waterhouse Opinion: required if there is a
listing prospsctus, Difficulty should arise only
if FY 1968 figures required before audit is completed.

Indemnification Letter by Bank to Underwriters:
standard (see attachment D),

Guarantee Letter by Bank to Stock Exchanges: standard
(see attaclment E).

Dafault Letter by icate - to Bank (if a
syndicate is formed): standard (see attachment F).

Bank Sesretary's Certificate(s): contents will
depend on exact nature of transactiocm.

Lombardfaehigkeit (eligibility as collateral against
advances from Bundesbank): should be no difficulty

in obtaining this once more from Bundesbank as for

all previous public issues - though, since a il previous
private placements had been with the Bandesbank

itself, there had been no occasion to request this
with respect to such loans.

Deckungsstockfashigkeit (eligibility for purchase
by insurance companies): should be no difficulty

in obtaining this again as for all previous public
issves. However, as usual, the Insurance Commission
probably will not give an advance al in
principle, but will only act om cation by an
insurance company wishing to purchase any bonds.

Muendslaeicherheit (eligibility for inveatment by
fidugiaries): no immediate poasibility of obtain-
ing this (matter investigated thoroughly in 1959).

Taxess should be basically unchanged f¥om 1968 iusue:

(a) Issue Tax (Wertpapiersteuer): no longer
imposed in Germany.

(b) Transfer Tax (Boersenumsd@szsteuer): This
tax does not affect the Bank directiy, simce
it is in principle imposed only on the
first purchaser from the syndicate banss
and on all subsequent purchasers (excapt
probably on the Bank itself). Kothing neeu
be done.



18,

19.

=

(¢) Income [Withholding] Tax (Kapitalertragsteuer):

not imposed on any foreign issuea, including
those of the Bank. Nothing need be done.

(d) Added Value Tax (Mehrwertstewer): will
probably be imposed on ancillary parts of
the transaction (e.g., printing bille).
We should protest and pay, but ultimately
the matter will have to be settled with
the German OGovernment on the basis of
discussions already initiated with German E.D.

Payment Arrangements:
(a) Establishment of special accownt§) for Bank;
(b} Custody and delivery arpangements for
Temporary Certificate: depend on exact
sequence of transacticn.
Press Release(s).
Printing of Bonds: We can use our present printer

{(Giesecke & Devrient), which would be preferabl -,
unless Bheinische Girozentrale has its own candidate.



Revised Draft of 2 Pardgraphs -
"Preliminary Check-List for Proposed German Borrowing"®

8.# Listing Prospectus: probably very close to the Maroh 1968

German Prospectus (Indis-clause modified as for 1968 Swiss
issue); with respect to the Fipancial Statements, we would
prefer to continus to use the December 1967 figures, unless
publication is at the end of August when eomplete translated
FY 1968 Statements may be available.

Printing of Bonds: if there is a public issue, ws can use our
present printer (Giesecke & Devrient), which would be prefarab:.e;,
unless Bheinische Girozentrale has its own candidate, If the
placement is private and only a few Certificates and Bonds are
required, we would print them in Washingtocn.
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Record Removal Notice Archives

File Title Barcode No.
Bonds Borrowing - General - Germany

1052462

Document Date Document Type
Jun 18, 1968 Memorandum

Correspondents / Participants
To : Mr. A. Brochas
From :T.M.C. Asser, Attorney

Subject / Title : :
German Registered Bond - Issue - "Lombardfaehigkeit" and Muendelsicherkeit"

Exception No(s).

(11 [J2 [J3 4 [15 [Je [J7 [18 [J9 [J10Ac []10D []Prerogative to Restrict

Reason for Removal
Attorney - Client Privilege

Additional Comments The item(s) identified above has/have been removed
in accordance with The World Bank Policy on Access
to Information. This Policy can be found on the World
Bank Access to Information website.

Withdrawn by Date
Chandra Kumar Aug 1, 2014

Archives 1 (May 2012)
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Jas 1, 1968

D 2. Andews

BMaektor hel der '

Ewinlischm Clmsemirale wnd Provizzisibenk
& DOsasLDEF % :
Seomany '

Shev Dr. Andawss

Tmeiosed plesos find 38 eenies of Qo temua) Report 1MWG/196T
of o Ixtamstionsl Sark for Necoustruotion and Pevelopemat in
the Gurian luugsagm A regaseted by pu.

Th wus & meal jlessure meeting i3 during the shert time of
o discuseions. MNosss give wy regards o Pwaf. Lipfert, ¥, Tohaidt

‘*’M-
| Tours sioeegely,
¥y 5. van Ssagevelt
Asmistamt Odef, Seomrditios Mvisiun
TIROIPer'e Dt
Enel.

es: Mr. Cavanmgh
' B sells
/ Me. Deely/See.Div.Files

Wivalieagevelt 1l



21. Juni 1968

Rheinischa Girosentrale und Provinsialbank
Friedrichstrasse 56

Dilsseldoxf

Federal Republlic of Germany

Fdr: dserrn Direktor Dr. d. Anders

<ehr geehrter Herr Dircktorl

Eingenend sende ich Innen 15 Abschriiten der Statuten
der Weltbank in der deutscaen Sprache und der im 3undec-
gesetzblatt von 1965 verSffentlicaten offisiellen Joer-
sstzung der am 17. Dezember 1965 dem Ariikel III der
Statuten hingugefligten Bestimmungen bezfiglich der inter-
nationalen Finang-Corporatlen.

Mit vorzfiglicher Hochacnsung.

T. H. €. Aarer
Attorney



Vory truly yours,

T. M. €. Avoer



Record Removal Notice

Ti w Bank Droup
Records Managament

File Title

Bonds Borrowing - General - Germany

Barcode No.

1052462

Document Date Document Type
Jun 24, 1968 Memorandum

Correspondents / Participants

M.L. Nurick

T.M.C. Asser

Subject/ Title

Private Borrowing of DM 400,000,000

Exception No(s).

[11 [z []s

[1e [J7 [Js

D 10A-C [ ]10D |:| Prerogative to Restrict

Reason for Removal
Attorney - Client Privilege

Additional Comments

The item(s) identified above has/have been removed
in accordance with The World Bank Policy on Access
to Information. This Policy can be found on the World
Bank Access to Information website.

Withdrawn by Date
Chandra Kumar Aug 1, 2014

Archives 1 (May 2012}
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(6-65})

INTERNATIONAL DEVELOPMENT INTERNATIONAL BANK FOF INTERNATIONAL FINANCE 2”.7

ASSOCIATION RECONSTRUCTION AND DEVELOPMENT CORPORATION B

INCOMING CABLE

D. .. AND TIME ] ROUTING i
OF CABLE: JUNE 27, 1968 42 PM :
LOG NO.: ITT TELEX/27 ACTION COPY: MR. ASSER

TO: INTBAFRAD INFORMATION

COPY:

FROM: DUESSELDORF ' DECDDED BY:
TEXT:

ATTN. MR. T.M.C. ASSER, ATTORNEY ODER VERTRETER
BETR.: DM 400 MIO DARLEEN
ZUR INFORMATION UNSERER KONSORTEN BENOETIGEN WIR NOCH ZUSAETZLICH
15 EXEMPLARE IHRER STATUTEN (ARPICLES OF AGREEMENT)
UND 15 EXEMFLARE IHRES JAHRESBERICHTES 1966/67
IN DBETSCHER SPRACHE,
FUER EINE KURZFRISTIGE UEBERSENDUNG mg\mam WIR DANKBAR
MIT VORZUEGLICHER HOCHACHTUNG
RHEINISCHE GIROZENTRALE UND PROVINZIALBANK

GEZ. KOMANNS GEZ. SAENGER

FOR INFORMATION REGARDING CABLES, PLEASE CALL THE COMMUNTCATIONS UNIT EXT. 2021

ORIGINAL



Forw No. 26
(6.65)

INTERNATIONAL DEVELOPMENT INTERNATIONAL BANK FOR

ASSOCIATION RECONSTRUCTION AND DEVELOPMENT

INTERNATIONAL FINANCE
CORPORATION

INCOMING CABLE

DAl AND TIME
OF CABLE:

LOG NO.:
TO:

FROM:

TEXT:

JUNE 25, 1968
RCA TELEX / 25
INTBAFRAD

DUSSELDORF

ATTN. MR. A, BROCHES, GENERAL-COUNSEL ODER VERTRETER

BETR.: DM L0OO MIO DARLEHN

1633

O TING
ACTION OPY:  MR. BROCHES
INFORMATION
COPY :
DECODED BY:

WIR BEABSICHTIGEN, DEN DARLEHNSVERTRAG MORGEN IN DRUCK ZU GEBEN.

WIR BITTEN SIE DESHALB UM MDEGLICHST BALDIGE FERNSCHRIFTLICHE

RUECKAEUSSERUNG, OB IHR BOARD MIT DEM IN WASHINGTON PARAPHIERTEN

TEXT DES DARLEHNSVERTRAGES EINVERSTANDEN IST,

RHEINISCHE GIROZENTRAIE UND PROVINZIALRANA

GEZ. DR. ANDERS

MIT VORZGBGLICHER HOCHACHTUNG

GEZ. KCMrANL

IR

FOR INFORMATION REGARDING CABLES, PLEASE CALL THE COMMUNICATIONS UNIT EXT. 2021

ORIGINAL




Form No. 26

bR INTERNATIONAL DEVELOPMENT INTERNATIONAL BANK FOR INTERNATIONAL FINANCE 29
ASSOCIATION RECONSTRUCTION AND DEVELOPMENT CORPORAT!ON
INCOMING CABLE
JATE AND TIME ROUTING |
OF CABLE: JULY 1, 1968 1630 :
LOG NO.: WU TELEX/1 ACTION QOPY: MR. ASSER
TO: INTBAFRAD INFORMATION |
OOPY: !
FROM: DUESSELDORF DECODED BY: |
e = ]
TEXT:
ATIN. MR. T.M.C. ASSER, ATTORVEY ODER VERTRETER
BETR. : DM 40O MIO DARLEHN
WIR BESTAETIGEN DANKEND DEN EMPFANG VON JE 15 EXEMPLAREN IHRER
STATUTEN UND IHRES GESCHAEFTSBERICHTES 1966/67.
WIR WAEREN IHNEN DANKBAR, WENN SIE UNS KURZFRISTIG NOCH WEITERE
10 EXEMPLARE IHRER STATUTEN (ARTICLES OF AGREEMENT) IN DEUTSCHER
SPRACHE UEBERSENDEN WUERDEN.
MIT VORZUEGLICHER HOCHACHTUNG
RHEINISCHE GIROZENTRALE UND PROVINZIALBANK
GEZ. KOMANNS GEZ. SAENGER
M‘,I

FOR INFORMATION REGARDING CABLES, PLEASE CALL THE COMMUNICATIONS UNIT EXT. 2021

ORIGINAL



1. Juli 1968

Herrn Direktor B. Komanns

Rheinische (Girozentrale und Provinzialbank
Friedrichstrasse 56

Dissaldorf

Federal Republic of Germany

Sehr geehrter Herr Lirektor!

Eingehend sende ich Ihnen 10 Exemplaren der Statuten
der Weltbank in deutscher Sprache. Lelder gad es keine
gedruckte Exemplare mehr, denn die Weltbank bereitet edne
neue ﬁbn-set.zung vor, die fibrigens im materiellen Sinn
kelneswegs von dem Inhalt der Ihnen fibersondenen Exempiarern
abwelchen wird.

Mit vorzfiglicher Hochachtung,

T. M. C. Assar
Attorney

Ca
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TRANSLATION

July 1, 1968
Express/Airmail

Mr. B. Komanns, Director

Rheinische Girozentrale und Provinzialbank
Friedrichstrasse 56

Dlisseldorf

Federal Republic of Germany

Dear Mr. Director:

Enclosed we send you ten copiss of the Articles of Agreement
of the World Bank in German. Unfortunately, we had no more
printed copies because the World Bank is preparing a new trans-
lation which, however, does not differ materially from the
contents of the copies sent to you.

Very truly yours,

T. M. C, Asger
Attorney



In Handelsblats, Disseldorf of Thu
is mades %o our recant loan from the t-rohin
Diisssldorf. A translation of the sganouncement is as follows:

"Ye learn that all the "Girosentralem” of the Fedaral Repudlie
of Osrmany under lsadership of the FRheinische Girosentrals in

g
:
|
;
4
;
:
:
|
:

ccs Mr. Ibaly/&c Div.Files

WivanSaagsveltsis



IBINISCEE EIAOZENTAALE UND PROVOVAIALBANK
DUSSBLDORE?

Anschrift/ Addresa: Priedrichatr, 56

- 7
.Mm Telegrammanachritt/ | i
Trnternational Bank for SRR
Reconstruction and Development Telaton : 8264
attn. Mr. T.M.C., Asser, Attorney Farnachreiber/ 0858 2608, 0858 2608
nder Vertreter Taleprinter:
.! q.}c‘} H Street, N'.w‘ Code : Paterson 3rd and 4th Ed.
waghington, D.C. 264%% J 1U8A
g ; 2
Ihr Zeichen Thre Nachricht vom Unser Zeichen 4 DOSSELDORF 1
Your Rel. Your Letter dated Our Ref. Posttach 1128, P.O. Box 1428

21/1 S/Me 4, duli 1968

Betreff: DM

io= 1
Reference: 400 Mio-Darlehn

Sehr geehrte Herren !

H5flich dankend bestitiren wir den Eingan; von
10 Exemplaren Ihrer Statuten. Uber die
BErledigung unserer Bitte haben wir uns sehr gefreut.

Wir heoffen, dal? wir nunmenr ausrelicnend nig
Informationsmaterinl versorgt sind und hesriien Sie

nit vorziiglicher Hochgehting
-
Rhednische Girozentrale ung ﬁ;syin:ialhunk

Yy
VAV 4 -
{

Zushlungeverkehr mil allen deutschen Bparkassen und Girozentralen - Member of the Clearing 8ystem ot the German Bavinge Banke and Girozentralen



THIS FILE IS CLOSED AS OF
DECEMBER 1968,
FOR FURTHER CORRESPONDENCE SEE:
1969 - 1971.

RECORDS MANAGEMENT SECTION
February 1969



Mr, Dlobart W,

s

Ve M, van Scagsvelt

Taptrastion of

notes igeved to Neutsche Pundesbank

Ostober My, 1968

The following notss were destivyed by ms teday, in the presence

of Mr. Deesly:
Mamber of lote  Date of lote Principal
tneunt
2 . $ 12
Muw“ iug. 1, 1960 »003,000
2 . m
Temporery dug. 1, 1960 I 50,000,000
i g, 3, 1964 D 80,000,000
i Aug. 1, 196 & 20,000,000
3 Mug. 1, 1966 ¢ 16,000,000
1 Mg, 1, 1966 ™ 64,000,000

My, W/ho Ddv, Filas

Intarest  Maturity Dats

2&{5 £ ik

iug. 1, 1968
ivg. 1, 1968

Aug. 1, 1968
g, 1, 1968
Ost. 1, 1968
Ost, 1, 1968



Mr. Simon Aldewereld June k, 1968
Franecis R. Poore

Borrowing from Deutsche Bundesbank

You have asked to be advised as to the probable rates
and 8 ysar maturities the Bank would re

bank for the roll-over of the August 1 maturity if we were do so
today. Although we have not in the past based our rates on direet
obligations of the U.S. Government, U.S. Treasury bonds in %o
10 year range are quoted at yields from about 5-5/8% to 5-3/k% and
U.8. Treasury Notes in the 4 to 7 year range are quoted at yields of
sbout 5-7/8%. U.8. sgencies issues Mas and Federal Land
Bank) are quoted at ylelds from 6~ to 6-3/8% approximately. With
zh;-ﬂ;ndnd,onrefmmmhhnhutMMMWW

Yields for issues in Deuteche mark for the same range of matu-
rities are 5.80% to 6.25¢ for German Govermment obligations; 6.00%

to 6.65% for Bundespost issues and 5.78% to 6.50% for Bundesbahn is-
sues.

!
g
:
by
F

cc: Mr. Cavanaugh

REDeely:is



The fellowing Notes were destycyed ky Mr. Deely snd myself

Note No. 1 beT, in the amount of
“pgpmw l.w.
Note No. 1 b-T7 in the amount of
m‘?’m.mmm}. 1966,
Note Mo, 1 L=1/A% in the principal amount of
$9,375,000 issusd August 1, 1965,
Note Mo, 1 in the priscipal amount of

Temporery Cextificate
Ne.l in the principal amount of

Cextificate
Neo.l Lk-1/2% in the principal smouwnt of

ec: Mr. Ssass
e M}M.ﬁh. Plles

WitvanSaagsvelt:ls



8ir Denls Rickett May 2, 1968
Robert W. Cavanaugh
Borrowing in Germany

As ve discussed, I am attaching a schedule of our
outstanding borrowinge with the Bundesbank. As you will
see, there is a maturity of $32 million and DM130 million
coming due on August 1, 1968, After you have discussed
$his with Dr. Emminger in Italy, would you plesse let me
know wvhether the Bundesbank {2 in prineiple agreesble to
reneving these maturities.

Attachment

ge: Mr. Aldewereld

RWCavanaugh 1 emk



May 10, 1966

Mr. George D. Woods

Robert W. Cavanaugh /EALC

from Bundesbank
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L.8O% te L.90%.

U.8, Govermment securities in the five-year area

If the interest rats on the five-year maturities was to be set nmow,

I wuld suggest S%.
give a yield of about

Mr. Wilson

RWCavanaughs eml



INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

BORROWINGS FROM DEUTSCHE BUNDESBANK OUTSTANDING
FEBRUARY 1, 1966

(in millions)

Principal Amount Interest
Maturitx Us 3 DM Rate

August 1, 1966 22 Lo 3-3/L%
February 1, 1967 22 Lo 3-3/4%
Auvgust 1, 1967 22 Lo 3-3/L%
February 1, 1968 12 50 L-1/2%
8 32 L-7/8%

August 1, 1968 12 50 L-1/2%
20 80 L-1/8%

February 1, 1969 12 50 L-1/2%
20 80 L-1/8%

August 1, 1969 12 50 L-1/2%
20 - L-1/8%

- 80 L-1/L%

February 1, 1970 12 50 ) -1/2%
20 80 L-1/L%

August 1, 1970 12 50 L-1/2%
18 80 L-1/4%

February 1, 1971 12 50 L-1/2%
2.315 375 L-1/L%

8 32 L-7/8%

August 1, 1971 18 50 L-1/2%
February 1, 1972 12 50 h-l/?%
August 1, 1972 12 50 Li<1/2%

$ 318.750 DML,159

Treasurer's Department
Securities Divisicn
January 20, 1966



