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ECB % likmes saks mazinat
nakama gada aprili



Pasaules energijas cenas prognozétas mérenas

Geopolitika un klimats gan rada riskus

Live: Houthis Vow More Ship
Attacks After US, UK Airstrikes

US, UK Launch Airstrikes Biden Backs Far-Reaching Who Are the Houthis

on Houthi Rebels After Yemen Strikes Despite Being Hit With US, UK
Red Sea Attacks Fear of Wider War Military Airstrikes?
updated 3h ago updated 2h ago
Watch: UK Fighter Jets Leave Cyprus to Join Airstrikes in Yemen
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Inflacija atkapusies. Latvija jau <1%, un saglabasies zema

Atseviskos ménesos cenas pat samazinasies, tacu plasu deflaciju 2024.
gada neprognozejam

Patérina cenu limena izmainas Inflacija un tas prognoze
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Inflacija krit, bet cenu limenis augsts — bremzeé paterinu

Samazinasanas atseviskas grupas verojama, bet kopuma - neliela

Patérina cenu limeni
2019=100, iekavas - svari patérina groza
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" I'VE DISCOVERED A GREAT WAY TO
DIET...| JUST LOOK AT THE PRICE OF
FOOD AND | LOSE MY APPETITE! "



Jainflacija ir zem 2% - kapec likmes nekrit jau tagad?
Jo Eiropas Centralo banku uztrauc pamatinflacija — cenu spiediens, kas vairak

saistits ar ekonomikas ieksejiem faktoriem

Pamatinflacijas un inflacijas izmainas
g/g %, SPCI inflacija un inflacija bez energijas un partikas
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Inflacijas virziens
pareizs, bet vel

svinet nevar.




% likmes saks sarukt aprili

Tad arT pamatinflacija bus zemaka, un ekonomika jau kadu laiku bus varga.

ECB noguldijumu iespéjas likme un Euribor
%, fakts un Swedbank prognoze
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Progonozes rada CB noteikto % likmju apméru datumos, kad pienemts [Emums, nevis, kad lemums stajas speka.
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Fokuss mainas:

parak augsta inflacija
9
parak vaja ekonomika



Baltija stagnacija / recesija

Musu tirdzniecibas partneriem neiet viegli

lekszemes kopprodukts
Salidz. cenas, indekss (2019=100), sez. un kalend. izlidz.
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IKP izaugsme Eiropas
valstis 2023.g
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Latvijas ekonomika lena turpmakajos gados

Riski ir lejupversti - pasaule vel nav izjutusi visu % likmju celsanas ietekmi,
geopolitiskie riski augsti

lekszemes kopprodukts
Salidzinamajas cenas, g/g %
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Darba tirgus turas labi, bet vajuma pazimes paradas

Bezdarbs sacis lenam kapt (sezonalitate?). Tas gan joprojam ir (loti)
zems, un ari prognozes bezdarbs pakapsies vien [idz 7%.

Darba tirgus raditaji
Darbaspéeka apsekojums, 15-74, %
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Bezdarbs un vakances
NVA registréts, % un skaits
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Patérins vajs, bet pirktspéja sakusi atguties

Reala alga, kas pern saruka, jau atkal aug, bet darba nemejs atgus
kadreizejo pirktspejas limeni vien 2024.g otraja puse

Neto algas izaugsme

a/g %
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* Korigéta ar inflaciju
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+8%

Vidéeja neto alga Latvija
Alga EUR un korigéta, pienemot 2019.g. cenas
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Pasaules tirdznieciba un miasu eksports - vargi

Covid bumam seko kritums. 2023.g saruka gan eksporta cenas, gan
eksportetie apjomi.

Pasaules precu tirdznieciba Latvija: precu eksports . 2023
Indekss (2019=100) /g %, faktiskajas un salidzinamajas cenas Jan.-nov., g/g
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Eksports: nakotne neradas loti optimistiska

Argjos tirgos attistiba varga — jatam % likmju celSanas ietekmi eksporta

Eksporta pasutijumi apstrades rupnieciba
Tuvakajos tris ménesos, aptauju dati, %
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Konkurétspeéjas vajinasanos pagaidam neredz, bet riski ir

Latvijas tirgus dalas pasaules importa noturigas, bet darbaspeka
produktivitates un algu kapuma plaisa rada bazas.

PreCu eksporta tirgus dalas
Pasaules importa, %, 1g. slid. vid.
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Reala darbaspéeka produktivitate un alga
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Ka jutas uznemumi?
Pieprasijums zems, cenas celt gruti, glgias_strauji aug — sliktas zinas
uznemumu pelnitspejai, bet ir bijis ar sliktak

Rentabilitate

Pelna/zaud. pec nodokl|iem pret neto apgrozijumu, 4-cet. slid.vid.
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Investiciju aktivitati redzam drizak publiska sektora puse

To veicina ES fond..

Investiciju gada izaugsme un komponentes
Salidzinamajas cenas, pp
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30 konvergences gadi - nav tik slikti

Straujaka un pat talaka konvergence nav garantéta

IKP uz iedzivotaju
Indekss, EU27=100, PPS, DG ECFIN prognhoze
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Riga nodrosina vairak neka pusi no Latvijas IKP

20 gadu laika augusi Pierigas, nedaudz ar1 Vidzemes un Zemgales loma
ekonomika, sarucis Kurzemes un Latgales ipatsvars.

Ekonomikas struktira regionu dalfjuma
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Pedejas desmitgades laika straujak aug Vidzeme

IKP izaugsme videji 2013-2021.g.
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Regionos lielaka loma raZzojosajam nozarem

Pievienotas vértibas sadalijums pa nozarém, %, 2021.9
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LV regionalas ekonomiskas atskiribas 3. augstakas OECD

Atskiribu pastavesana ir normala, bet parak lielas atskiribas var kaitéet

izaugsmei un politiskajai stabilitatei.

Regionalas atskiribas, IKP/iedzivotaju
20% turigako regionu pret 20% mazak turigo regionu
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Regionalas ekonomiskas atskiribas

IKP uz iedz. Riga pret IKP uz iedz. regionos
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Regionalas atskiribas bezdarba mazinajusas
Bet atskiribas joprojam butiskas, 1pasi Latgale

Registréta bezdarba limenis regionos Bezdarbnieku Tpatsvars péc registrétas - |
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Regionalas atskiribas bezdarba mazinajusas
Bet atskiribas joprojam butiskas, ipasi Latgale

Registréta bezdarba limenis regionos
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Regionalas atskiribas bezdarba
pp, bezdarba limenis regionos - Riga, 12m slid.vid.
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Algas aug lidzigi strauji visa Latvija

Tomer [imenu atskiribas ir |oti butiskas

Ménesa vidéja bruto samaksa
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Neto darba ienakumi
Mediana 2021.g.

Avots: CSP
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Demografiskie izaicinajumi
Rada spriedzi darba tirgd un ierobezo ekonomikas potencialu. Regionos,
Ipasi Latgale, izaicinajumi lielaki

ledZivotaju skaita izmainas 2000.-

2021.g.

B 1490idz/to 155 [ -20lidz/to -2
I 80 lidz/to 98 I -30lidz/to -21
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ledzivotaju skaits
Mil., 15-64 g., fakts un EK prognoze

1.9

1.7

N\

1.1 O
0.9

\
07

2007 20710 2019 2028 2037 2046

Avoti: Eurostat, Swedbank un Macrobond

28



Demografiskie izaicinajumi + prasmes, veseliba

Rada spriedzi darba tirgd un ierobezo ekonomikas potencialu. Regionos,
Ipasi Latgale, izaicinajumi lielaki

ledZivotaju skaita izmainas 2000.-

2021.g.

B 1490idz/to 155 [ -20lidz/to -2
I 80 lidz/to 98 I -30lidz/to -21
B 48 lidz/to 74 B -38lidz/to-31
[ 1lidz/to 35 Bl 27 iidz/to -39

Bl 68 lidz/to-48
Avots: CSP e
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ledzivotaju skaits
Mil., fakts un EK prognoze
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Kada ir nakotnes darbaspeéeka kvalitate?

Arvien svarigaks kl|us kvalitativs darba speks. Tas sakas ar labu skolu.

Skolénu spéju novértejums Skoléeni bez pamatzinasanam
OECD PISA, 2022 % no skoléniem, 2022. gada rezultati
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Augsta limena ekspertu forums

Vai Zala kursa istenosana ir iespéja socialas
ekosistemas kvalitates pilnveidei Latvijas
pasvaldibas un lokalajas kopienas?

Registréties Seit:

[EEID

Swedbank Centralaja eka, Balasta dambri 15,
konferencu zale “Lielupe”

© Swedbank Information Class
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Nodoklu sloga aprekini

Nodok|u slogs minimalajai algai Baltijas valstis, %
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30 0% 29 2/
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Nodok|u slogs (standarta pieeja) Nodoklu slogs, ieskaitot P2L

27,6%

mlgaunija © Latvija mLietuva
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- velns ir deta!és

Latvija 2. pensiju [imenis ir obligats.

Lietuva un Igaunija no ta iesp&jams atteikties,
un 2PL maksajumi nodoklu sloga tradicionali
neparadas

Vairak neka puse stradajoso Lietuva un Igaunija
ir 2PL - tatad faktiski nodoklu slogs Siem
iedzivotajiem ir lielaks.

Lietuva viena no nodok|u/iemaksu pozicijam (sociala
apdrosinasana pret negadijumiem darba) atskiras
atkariba no nozares/jomas. Aprékinos tiem
izmantota zemaka likme, bet riskantakajiem darbiem

nodoklu slogs Lietuva bus par 0.9pp augstaks neka
aprekinats
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Important information

This report (the “Report”) has been compiled by analyst(s) at Swedbank Macro
Research, a unit within Swedbank Research that is part of Large Corporates &
Institutions (“Swedbank Macro Research"). Swedbank Macro Research is
responsible for preparing reports on economic developments in the global and
domestic markets. Swedbank Macro Research consists of research departments in
Sweden, Norway, Finland, Estonia, Latvia, and Lithuania.

What our research is based on

Swedbank Macro Research bases its research on a variety of aspects and analysis,
for example, a fundamental assessment of the cyclical and structural economic,
current or expected market sentiment, expected or actual changes in credit rating,
and internal or external circumstances affecting the pricing of selected FX and fixed-
income instruments.

Recommendation structure

Recommendations in FX and fixed-income instruments are done both in the cash
market and in derivatives. Recommendations can be expressed in absolute terms,
for example attractive price, yield, or volatility levels. They can also be expressed in
relative terms, for example, long positions versus short positions. Regarding the
cash market, our recommendations include an entry level, and our recommendation
updates include profit and often, but not necessarily, exit levels. Regarding
recommendations in derivative instruments, our recommendations include
suggested entry cost, strike level, and maturity. In FX, we will only use options as
directional bets and volatility bets with the restriction that we will not sell options on
a net basis, i.e.,, we will only recommend positions that have a fixed maximum loss.

Analyst’s certification

The analyst(s) responsible for the content of this report hereby confirm that
notwithstanding the existence of any such potential conflicts of interest referred to
below, the views expressed in this Report accurately reflect their personal views
about the financial instruments and/or capital markets covered. The analyst(s)
further confirm not to have been, nor are or will be, receiving direct or indirect
compensation in exchange for expressing any of the views or the specific
recommendation contained in the report.

Distribution & recipients

This Report is distributed by Swedbank Macro Research within Swedbank AB (publ)
("Swedbank”). Swedbank is under the supervision of the Swedish Financial
Supervisory Authority (Finansinspektionen). In no instance is this Report altered by
the distributor before distribution.

In Finland this Report is distributed by Swedbank's branch in Helsinki, which is under
the supervision of the Finnish Financial Supervisory Authority (Finanssivalvonta).

© Swedbank

In Norway this Report is distributed by Swedbank's branch in Oslo, which is under
the supervision of the Financial Supervisory Authority of Norway (Finanstilsynet).

In Estonia this Report is distributed by Swedbank AS, which is under the supervision
of the Estonian Financial Supervisory Authority (Finantsinspektsioon).

In Lithuania this Report is distributed by “Swedbank” AB, which is under the
supervision of the Central Bank of the Republic of Lithuania (Lietuvos bankas).

In Latvia this Report is distributed by Swedbank AS, which is under the supervision
of The Financial and Capital Market Commission (Finansu un kapitala tirgus
komisija).

If you are not a client of ours, you are not entitled to this research report.

This Report is not intended for physical or legal persons who are citizens of, or have
domicile in, a country in which dissemination is not permitted according to
applicable legislation or other decisions.

This Report or any information in it is not for release, publication, or distribution,
directly or indirectly, in or into the United States or any other jurisdiction in which
such distribution would be unlawful or would require registration or other measures.

In the United Kingdom this Report is addressed to and directed only at, and should
only be relied upon by, persons who have professional experience in matters relating
to investments falling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005, as amended (the “"Order”), persons who are
high net worth entities falling within Article 49(2)(a) to (d) of the Order or are persons
to whom it may otherwise be lawful to communicate the Report to (all such persons
being referred to as (Relevant Persons”). No other person should act or rely on this
Report and persons distributing this Report must satisfy themselves that it is lawful.

Limitation of liability

All information, including statements of fact, contained in this Report has been
obtained and compiled in good faith from sources believed to be reliable. However,
no representation or warranty, express or implied, is made by Swedbank with
respect to the completeness or accuracy of its content, and this Report is not to be
relied upon as authoritative and should not be taken in substitution for the exercise
of a reasoned, independent judgment by you.

Be aware that investments in capital markets, such as those described in this
Report, carry economic risks and that statements regarding future assessments
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