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INDEPENDENTAUDITORS'ASSURANCEREPORT

TotheshareholdersofAS LatvianCentralDepository

We havebeenengagedto provideassuranceonthe Publicstatementoncompliancewiththestipulationsof the
Codeof Conduct("thePublicstatement")of AS LatvianCentralDepositoryfor the year ended31 December
2008,attachedherewith.

RespectiveResponsibilitiesof DirectorsandReportingAccountants

The Boardof Directorsof AS LatvianCentralDepositoryis responsiblefor preparingthe Publicstatementin
accordancewiththe EuropeanCodeof Conductfor ClearingandSettlement(litheCode").Ourresponsibilityisto
assesswhetherthe Publicstatementhas,in all materialrespects,beenproperlypresentedbasedon the Code
andto reportourfindingstoyou.

BasisofStatement

Our assessmentof the Publicstatementwas basedon ourevidence-gatheringproceduresin accordancewith
the InternationalStandardson AssuranceEngagement(ISAE)"AssuranceEngagementsOtherthanAuditsor
Reviewsof HistoricalInformation"(lSAE 3000). However,we have not performedan audit accordingto
InternationalStandardson Auditing(ISAs).Accordingly,we do not expressan audit opinion.Our evidence-
gatheringproceduresincluded,forexample:

- InterviewswithAS LatvianCentralDepositoryrepresentatives;

- Reviewof the internaldocumentationofASLatvianCentralDepository;

- Observationof publiclyavailableinformationonASLatvianCentralDepositorywebsite.

Statement

Basedonourworkdescribedin this report,nothinghascometo ourattentionthatcausesusto believethatthe
Publicstatementis not properlypresented,in all materialrespects,basedonthe EuropeanCodeof Conductfor
Clearingand Settlement.This reportis intendedsolelyfor the informationand useof the managementof AS
LatvianCentralDepositoryand FinancialandCapitalMarketCommissionand is not intendedto be reliedupon
andshouldnotbeusedby anyoneotherthanthespecifiedparties.
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Riga, 27 April 2009
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