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NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN WHOLE OR IN PART, IN OR
INTO THE UNITED STATES, CANADA, JAPAN OR AUSTRALIA, OR ANY OTHER JURISDICTION IN WHICH THE
PUBLICATION, DISTRIBUTION OR RELEASE WOULD BE UNLAWFUL OR REQUIRE REGISTRATION OR ANY SIMILAR
MEASURES.

On Wednesday, 22th of May 2024, Latvia launched a new 10 year USD denominated Reg S / 144a benchmark in accordance
with strategic decision to return to the US dollar market and to diversify its investor base.

The new USD 1.25 billion benchmark due 30 July 2034 was priced at a spread of 83 bps over US Treasuries, bringing the USD
yield to 5.252 % and setting a coupon of 5.125%. Settlement and delivery of the USD bonds took place on 30 May 2024. To
hedge currency risk a cross currency swap was applied for the full notional amount. Accordingly, the effective EUR interest
rate of the USD borrowing after the swap is lower than EUR borrowing costs for the respective tenor.

Overview of transaction

Transaction New bond with maturity July 2034
Rating A3 | A+ | A- (stable | negativg | positive)
by Moody’s | S&P | Fitch
Format Reg S Cat 1/ Rule 144A, Registered form
Maturity 30 July 2034
Size USD 1 250 000 000
Coupon p.a. 5.125%
Issue price 98.995%
Launch spread +83 bp
Launch date 30 May 2024
Governing Law English
Listing Luxembourg
Citigroup Global Markets Europe AG, Crédit Agricole
Lead managers Corporate and Investment Bank, Goldman Sachs Bank Europe
SE and J.P. Morgan SE
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Disclaimer

The above communication is not an offer to sell, or a solicitation of an offer to purchase securities in the
United States of America, including its territories and possessions, any state of the United States and the
District of Columbia (“the United States”), Canada, Australia or Japan or in any other jurisdiction in which
such offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or
solicitation. The securities to which these materials relate have not been registered under the US Securities
Act of 1933, as amended (the “Securities Act”), and may not be offered, sold, resold, pledged, delivered or
transferred, directly or indirectly, in or into the United States absent registration, under or pursuant to an
exemption from registration, under the Securities Act. There will be no public offering of the securities in
the United States.

This communication is only being distributed to, and is only directed at, persons who are (i) outside the
United Kingdom, or (ii) investment professionals falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), or (iii) high net worth
entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d)
of the Order, or (iv) persons to whom it may otherwise lawfully be distributed (all such persons in (i) to (iv)
above together being referred to as “relevant persons”). The securities to which these materials relate are
only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such
securities will be engaged in only with, relevant persons. Any person who is not a relevant person should not
act or rely on this communication or any of its contents.



