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Press Release For Immediate Release

January 23, 2006 

Iraq Confirms the Closing of 
              Debt-for-Debt Exchange Offer            

Baghdad, Iraq:  The Republic of Iraq today confirmed the 
closing of its commercial debt-for-debt exchange offer. 

As previously announced, 100% of the claimants with offers on 
the tender due date tendered approximately $14 billion in eligible commercial 
claims pursuant to the terms of the exchange offer.   

Upon the closing of the offer today, all claimants received either 
privately-placed U.S. dollar-denominated notes with an aggregate principal 
amount of $2,658,929,000, or an interest in a multicurrency loan with an 
initial principal amount of approximately $177 million.  The exchange offer 
therefore resulted in a net reduction of Iraq’s debt equal to approximately $11 
billion.  Further notes up to an additional $800 million may be issued in 
exchange for other debt-eligible outstanding claims on the same terms.   

The International Securities Identification Numbers (ISIN) for 
the Regulation S and 144A tranches of the new notes are XS0240295575 
and XS0240295658, respectively.   

* * * * * 
This communication is not an offer of securities for sale in the United States.  Securities may not be offered or sold in the United 
States absent registration or an exemption from registration under the Securities Act of 1933, as amended. Any public offering of 
securities to be made in the United States will be made by means of a prospectus that may be obtained from the issuer or selling 
security holder and that will contain detailed information about the Republic of Iraq.  No public offering of securities in the United 
States is contemplated by the Republic of Iraq at this time.   
 
Neither this release nor any of the documents referred to herein constitute an offer by the Republic of Iraq or by any other party to 
settle or exchange any outstanding claims, nor do they constitute an admission or acknowledgement of any such claim, or an 
acknowledgement that any such claim exists or has been revived or reinstated, or an express or implied promise to pay any such 
claim or any part thereof.  This release and the documents referred to herein are expressly published without prejudice.  All 
defenses available to the Republic of Iraq and any other party based upon any applicable statute of limitations or otherwise are 
expressly preserved.  Neither this release nor the documents referred to herein may be relied upon as evidence of the existence of 
any claim or the willingness or ability of the Republic of Iraq or any party to pay any such claim. 


