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BULLETIN IN BRIEF

* Budget' with accumulated deficit -240 M, LVL / -341 M, EUR (Jan-Mar)
® Central government debt outstanding (nominal value) 4941 M, LVL/7 030 M, EUR end of Mar)
® Government net borrowing (nominal value) 47 M, LVL / 67 M, EUR (in Q1)
® Municipalities’ borrowings made from the Treasury 9,3M, LVL/13,2M, EUR (Jan-Mar)

®* On March 7 Standard&Poor’s changed Latvia’s Outlook from Stable to Positive.
On March 15 Fitch Ratings upgraded Latvia’s credit rating to BBB- from BB+, and the outlook is set as positive.
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GDP forecast for 2011: LVL13 137 M (Ministry of Finance)

Debt Outstanding by Instruments

Eurobonds

M, LVL|{Q2/ 2010 Q3/ 2010 Q4/ 2010 Q1/ 2011  Loans from financial institutions
Domestic T-bills 438 281 302 297
Domestic T-bonds 409 464 494 524 Domestic T-bonds
Loans from financial M, LVL
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'Central government consolidated budget (excluding grants, donations and derived public entities)
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Redemption Profile
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BORROWING MANAGEMENT — EXTERNAL

External Debt Outstanding by Instruments and
Lender (at the end of March)
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Latvia & Peer Countries Eurobond Spreads

Euro Yield Curves’ Comparison
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BORROWING MANAGEMENT - DOMESTIC

Domestic Securities Outstanding 900 -
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Bulletin
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Bid-to-Cover Ratio at Competitive Multi-price
Auctions in Q1/2011
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Planned Domestic Securities Auctions

The domestic securities auctions will be organized regularly with government securities of various maturities — 6 and 12 months
and 10 years.

The announcements of the forthcoming auctions are published no later than one day prior to auction on the Treasury’s website.
Auctions are held depending on actual financing requirement and the financial market conditions. On Wednesdays competitive
multi-price government securities auctions are organized and on Thursdays depending on the financial market conditions — non-
competitive fixed rate auctions.

ISSUANCE OF STATE GUARANTEES
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MUNICIPALITIES’ BORROWING
Municipalities’ Debt Outstanding

Municipalities’ Borrowings from the Treasury
by Sector (Jan-Mar)
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SUBSCRIBE: to receive Quarterly Bulletin go to the Treasury’s website: http://www.kase.gov.lv

CONTACTS: The Treasury of the Republic of Latvia, SmilSu street 1, Riga, LV 1919, Latvia, e-mail: kase@kase.gov.lv

International Cooperation Department Ms. leva Zilite Phone: +371-67094343

Financial Resources Department Mr. Girts Helmanis Phone: +371-67094317

NEXT ISSUE: Next Quarterly Bulletin will be available in the Treasury’s web site on July 22, 2011.

DISCLAIMER: Figures may not sum due to rounding. “0” - the indicator is below 0.5 but over 0, or the result of the computation of the indicator, is 0. The
information included in this Bulletin corresponds to the best value obtained for each period at the date of publication, and has been carefully compiled. The
possibility of any mistake can not, however, be excluded. The data included in this publication may be clarified in subsequent publications. The Treasury
bears no responsibility for losses incurred as a result of using this publication. This document may not be copied, distributed for any commercial purposes or
published in any other way without the consent of the Treasury.
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