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Tremble, Erica

From: Lawrence Berman <Lawrence.Berman@IsraelBonds.com>
Sent: Wednesday, February 26, 2025 1:39 PM
To: Turner, Liz
Cc: Frerichs, Michael; Janice Wahnon; Stuart Garawitz; Luis Jimenez
Subject: RE: Israel Bond Spreads

Thanks so much Liz, we will be in touch shortly with your requested information.  Our deep thanks as always.  
 
Larry  
 
Larry Berman 
National Managing Director 
Corporate & Institutional Sales 
E lawrence.berman@israelbonds.com 
P 212.446.5817 M 646.319.3250 
  

 
  
israelbonds.com  
Development Corporation for Israel 
641 Lexington Avenue | New York, NY 10022 
  
Member FINRA 
 

From: Turner, Liz <LTurner@illinoistreasurer.gov>  
Sent: Wednesday, February 26, 2025 1:20 PM 
To: Lawrence Berman <Lawrence.Berman@IsraelBonds.com> 
Cc: Frerichs, Michael <MFrerichs@illinoistreasurer.gov>; Janice Wahnon <janice.wahnon@israelbonds.com>; Stuart 
Garawitz <Stuart.Garawitz@IsraelBonds.com>; Luis Jimenez <Luis.Jimenez@IsraelBonds.com> 
Subject: RE: Israel Bond Spreads 
 
 
Hi Larry, 
 
The Illinois State Treasurer’s OƯice would like to proceed with purchasing $10m of the State of Israel Jubilee Fixed 
Rate Institutional 12th Bond Series,  5-year term at 5.72%. 
 
To complete the transaction, we will need the following documentation and information: 
 

1. Trade execution documentation completed by STO 
2. Wire transfer instructions 
3. Date the funds are to be wire transferred 
4. Trade confirmation containing all bond details 

 
Thank you for reaching out to our oƯice for this purchase opportunity. 
 
Have a good day. 
 
Best, 
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Liz 
 

 

ELIZABETH J. TURNER | CHIEF BANKING OFFICER 
Illinois State Treasurer Michael W. Frerichs 
Office of the Illinois State Treasurer– 1 East Old State Capitol Plaza, Springfield, IL 62701 
217.782.1110 (o) 217.782.3563 (f)  

       

  
Keep Informed! Sign up to learn more about the products and services Treasurer Frerichs provides to 
constituents throughout Illinois by signing up for our newsletter by clicking here. 

 
 

From: Lawrence Berman <Lawrence.Berman@IsraelBonds.com>  
Sent: Wednesday, February 26, 2025 10:47 AM 
To: Turner, Liz <LTurner@illinoistreasurer.gov> 
Cc: Frerichs, Michael <MFrerichs@illinoistreasurer.gov>; Janice Wahnon <janice.wahnon@israelbonds.com>; Stuart 
Garawitz <Stuart.Garawitz@IsraelBonds.com>; Luis Jimenez <Luis.Jimenez@IsraelBonds.com> 
Subject: Israel Bond Spreads 
 
Hi Liz, I had to reach out to you today because we are seeing historically very strong spreads vs the UST 
benchmarks we price oƯ of this week.  
 
The Israel Bond spread vs the UST benchmarks: 
 
2-year Israel Bond 4.76% vs 4.12% =+64bps. 
3-year Israel Bond 5.14% vs 4.10%=+104bps 
5-year Israel Bond 5.72% vs 4.13%=+159bps 
10-year Israel Bond 6.02% vs 4.30%=+172bps. 
 
The five year in particular is much larger than normal, but all are showing much greater than usual 
spreads.  You still have time to order this period if we you reach out today or tomorrow.  
 
Please consider these rates and I hope you understand I’m simply looking out for our loyal institutional customers 
and letting them know when I think there are attractive opportunities.   
 
Thanks for the review, Liz, and hope to hear from you .  
 
With Best Regards, 
 
Larry  
 
 
Larry Berman 
National Managing Director 
Corporate & Institutional Sales 
E lawrence.berman@israelbonds.com 
P 212.446.5817 M 646.319.3250 
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This e-mail communication is confidential and is intended only for the individual(s) or entity named 
above and others who have been specifically authorized to receive it. If you are not the intended 
recipient, please do not read, copy, use or disclose the contents of this communication to others. Please 
notify the sender that you have received this email in error by replying to the email or by telephoning (212) 
644-2663. Please then delete the email and any copies of it. Development Corporation for Israel is not 
responsible for any recommendation, solicitation, offer or agreement or any information about any 
transaction contained in this communication. Please review our website www.israelbonds.com for 
information regarding current investment opportunities and to download copies of all relevant 
prospectuses.  

E-MAIL CONFIDENTIALITY NOTICE: This electronic mail message, including any attachments, is for the 
intended recipient(s) only. This e-mail and any attachments might contain information that is 
confidential, legally privileged or otherwise protected or exempt from disclosure under applicable law. If 
you are not a named recipient, or if you are named but believe that you received this e-mail in error, 
please notify the sender immediately by telephone or return e-mail and promptly delete this e-mail and 
any attachments and copies thereof from your system. If you are not the intended recipient, please be 
aware that any copying, distribution, dissemination, disclosure or other use of this e-mail and any 
attachments is unauthorized and prohibited. Your receipt of this message is not intended to waive any 
applicable privilege or claim of confidentiality, and any prohibited or unauthorized disclosure is not 
binding on the sender or the Office of the Illinois State Treasurer. Thank you for your cooperation.  


