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Disclaimer

This presentation and any materials distributed or made
available in connection herewith (collectively, the
“presentation”) have been prepared by Latvenergo AS (the
“Company”) solely for your use and benefit for information
purposes only. By accessing, downloading, reading or
otherwise making available to yourself any content of the
presentation, in whole or in part, you hereby agree to be
bound by the following limitations and accept the terms and
conditions as set out below.

You are only authorized to view, print and retain a copy of
the presentation solely for your own use. No information
contained in the presentation may be copied, photocopied,
duplicated, reproduced, passed on, redistributed,
published, exhibited or the contents otherwise divulged,
released or disseminated, directly or indirectly, in whole or in
part, in any form by any means and for any purpose to any
other person than your directors, officers, employees or
those persons retained to advise you, who agree to be
bound by the limitations set out herein.

The presentation does not constitute or form part of, and
should not be construed as, an offer, solicitation or invitation
to subscribe for, underwrite or otherwise acquire, any
securities of the Company or any member of its group nor
should it or any part of it form the basis of, or be relied on in
connection with, any contract to purchase or subscribe for
any securities of the Company or any member of its group,
nor shall it or any part of it form the basis of or be relied on
in connection with any contract or commitment whatsoever.
Any person considering the purchase of any securities of the
Company must inform himself or herself independently
before taking any investment decision. The presentation has
been provided to you solely for your information and
background and is subject to amendment. Further, the
information in this presentation has been compiled based on
information from a number of sources and reflects prevailing
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conditions as of its date, which are subject to change.

The information contained in this presentation has not been
independently verified. The following consolidated financial
statements are unaudited and no auditor has opined that
these unaudited financial statements present fairly, in all
material respects, the financial position and the results of
operations of the Company for the period reported in
accordance with generally accepted accounting principles.
Therefore, once audited by an independent auditor, the
audited financial statements of the Company may differ from
the unaudited financial statements presented. However, the
Company has prepared the unaudited financial statements
on the same basis as its audited financial statements, and in
the opinion of the Company’s management, the unaudited
financial statements include all adjustments that the
Company considers necessary for a fair presentation of its
financial position and results of operations for the period
presented.

Information about the financial indicators and coefficients
used by the Latvenergo Group is available in Latvenergo
Group's consolidated and Latvenergo AS Unaudited Annual
Financial statements, see the section “Formulas”.

The information in this presentation is subject to verification,
completion and change without notice and the Company is
not under any obligation to update or keep current the
information contained herein. Accordingly, no representation
or warranty, express or implied, is made or given by or on
behalf of the Company or any of its respective members,
directors, officers or employees or any other person as to
the accuracy, completeness or fairness of the information or
opinions contained in this presentation, and any reliance you
place on such information or opinions will be at your sole
risk. Neither the Company nor any of its respective
members, directors, officers or employees nor any other

person accepts any liability whatsoever for any loss
howsoever arising from any use of this presentation or its
contents or otherwise arising in connection therewith.

This presentation includes "forward-looking statements,"
which include all statements other than statements of
historical facts, including, without limitation, any statements
preceded by, followed by or that include the words
"targets," "believes," "expects," "aims," "intends," "will,"
"may," "anticipates," "would," "plans," "could" or similar
expressions or the negative thereof. Such forward-looking
statements involve known and unknown risks, uncertainties
and other important factors beyond the Company’s control
that could cause the actual results, performance or
achievements of the Company to be materially different from
future results, performance or achievements expressed or
implied by such forward-looking statements. Such forward-
looking statements are based on numerous assumptions
regarding the Company’s present and future business
strategies and the environment in which the Company will
operate in the future. By their nature, forward-looking
statements involve risks and uncertainties because they
relate to events and depend on circumstances that may or
may not occur in the future. Accordingly, any reliance you
place on such forward-looking statements will be at your
sole risk. These forward-looking statements speak only as at
the date as of which they are made. Past performance of
the Company cannot be relied on as a guide to future
performance. No statement in this presentation is intended
to be a profit forecast.

This presentation is not directed to, or intended for
distribution to or use by, any person or entity that is a citizen
or resident or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability
or use would be contrary to law or regulation or which would
require any registration or licensing within such jurisdiction.
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Group profile

One of the leading energy suppliers and leader in renewable
energy generation in the Baltics

Balanced and environmentally friendly energy Share of renewable resources in 0
generation portfolio the electricity output 2024 66 /0

* Low-cost hydropower plants: 1,560 MW,

1.2%
* Highly efficient combined heat and power &
plants: 1,039 MW,; 1,617 MW,, = hydro
+ Solar and wind power plants: 123 MW, 34% natural gas

« Solar and wind project pipeline: 878 MW, biomass, wind and solar

65%
Sound business model

« Stable cash flow from regulated « Baa2 credit rating with stable outlook by Moody’s

distribution network activities

. 0 | i -
« 42% of retail electricity trade supplied to 100% owned by the Republic of Latvia A3 / A+ / A

customers in Lithuania and Estonia , .
* 80+ years of experience in energy sector

» Broad customer base
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Financia

Market overview

Market overview

Prices of electricity and natural gas
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Energy resourca prices:
* atored gas price in 2024 was 30% lawer.
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Investments

Main indicators: Key financial figures

MEUR
1,704¥ 589V 27Ty 44414

Investments
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Market overview

Prices of electricity and natural gas decreased Electricity prices decreased due

: + decrease in the price of energy re
:? I:nd bkt * greater output of renewable energ
N o R D .0 EUR/MWh

P o o L 2023: 56.5

Average electricity pri

Energy resource prices:
¥ 4%  natural gas price in 2024 was 30% lower
* price of CO, emission allowances was 22% |

Estonia
. . 87.1 EURMWh
v 2023: 90.8

*

Sweden
33.8 EURMWh
2023:49.3

- ‘ .
Latvia
7 f ‘~ 87.3 EURMWh Y%
2023: 93.9

Lithuania

i

V8%

87.2 EUR/MWh
2023:94.4

=o=Electricity: Nord Pool Latvia =o=Natural gas: TTF —-—~CO2 emission allowances
Great Britain 1080 2028 ’ ’
France 96.9 B 2024 150
< oo
G _ 95.2 s
ermany D 9
Norway %00 S 60
Denmark | ———INA S 30
Poland - p—— % 0
. . C O 8558 28 5009088 2 9QC O 55 2S5 00990 h =2 9
Latvio. ——— e Sp22835288288Se2283528028
System price  p———— EUR/MWh 2023 2024
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Main indicators: Key financial figures

MEUR
1,704V 589V 271V 4,441 A

2023: 2,034 2023: 602 2023: 351 2023: 4174

REVENUE EBITDA PROFIT ASSETS

530 A

2023: 195
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Revenue and profitability

Revenue and EBITDA

MEUR
2100

1680
1260
840
420
0

Revenue EBITDA
m 2023 m 2024

EBITDA dynamics

MEUR
625 21 1.7

500
375
250
125

0

2023 Generation and  Distribution Other 2024
trade
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Generation and trade

Revenue and EBITDA

MEUR

Revenue EBITDA
m 2023 m 2024
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Main indicators: Generation

Daugava HPPs’ output in 2024 was 10% higher than the Latvenergo — the largest renewable

long-term average output electricity producer in the Baltics
+ 4.8 TWh of electricity generated

TWh

5.0 mmm Daugava HPPs’ output = = = Long-term average output (1992-2024) * 66% produced by RES

20

g:g ) I - I R ° Latvenergo makes 27% of the total

58 electricity generated in the Baltics

1.5

i * 18% higher output at the CHPPs

00 e e e e s m e s - N g s o SR B O N0 Yoo e oo gt s R
%%,8’3%%,8’3%%§§§§§§§§§§§§§§§§§§§§§§§§S ‘Electricity generated at Latvenergo

N corresponded to 79% of the electricity
GWh sold to retail customers

m Retail electricity supply ®mHPPs mCHPPs mother

2024
“oe - +18%
-16%

2023

0 1250 2500 3 750 5 000 6 250
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Trade

Electricity market share in the Baltics: 22% The number of FElektrum customers in
neighbouring countries grows rapidly

6.1 TWh 25 % .

= Supplied by Elektrum

m other suppliers

2020 2021 2022 2023 2024

= Elektrum electricity customers in LT and EE

d-bhmm
-, apdroginats

6.1 TWh of electricity* sold to 1.2 TWh of natural gas sold to Elektrum Drive electric car At the end of December, the
Baltic retail customers (-1%). Baltic retail customers (+33%). charging network in the total number of Elektrum
The number of customers is up The number of customers is up Baltcs had more 974 Insured customers exceeded
by 6%, reaching 896 thous. by 33%, reaching 65 thous. charging ports (incl. partner 145 thousand

networks)
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Distribution

Revenue and EBITDA

MEUR

Revenue EBITDA
m 2023 m 2024
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Investments

Group’s investments are up by 2.7x, mostly due to the
development of renewable energy generation capacities

2030+
2,300 MW

" Project / construction
B Available capacity

* |In 2024, investments reached 530 MEUR:
* RES investments: 345 MEUR

- ' bad Lo « Distribution investments: 122 MEUR
P P\

2> v Jiouml i I I

Availabl DSE Aizput: TelSiai Lafl E th RES ity T t 2026 ° H H .

RES capacty|  Solr || rasner O et The largest new RES investment projects:

31.?3.(;024 31.162.%24 @ DSE Aizpute Solar SPP (265 MW)

() Tel$iai WPP (124 MW)

Country  Latvia Lithuania Latvia
() Laflora Energy WPP (109 MW)

Construction ~135 ~200 ~185
costs MEUR MEUR MEUR
" | .
Taza n)
CoD 2025 2026 2026 Symbols Used: ~ -+ SPP .l WPP
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Funding

Debt repayment schedule

MEUR
200

150

b l

AR R
\ il

2024 2025 2026 2027 2028 2029 2030

= Repaid = Green bonds ® | oans

Baa2/stable by Moody’s
Secured funding from Nordic Investment Bank of 230 MEUR
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Generation assets:
latest updates

Generation assets: |at Sustainability strategy: achievements in 2024 Recent awards

awards
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Generation assets: late

elektrun
Next
Anniversary Capacity, MW,
+ Elektrum Next, a Latvenergo AS + Keguma HPP 85 248
subsidiary, was established - Latvenergo CHPP-1 70 158
* In Elekturm Next we are planing to - Riga HPP 50 402

consolidate all the newly developed
renewable energy assets in the Baltics
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Sustainability strategy: achievements in 2024

Environment

Moody’s Net Zero Assessment
NZ-3

Scope 1 emissions: -16% (2030
target -47% compared to 2021)

Share of RES: 66% (2030 target
80%)

Developed plans for achieving
climate neutrality of CHPPs
prepared within the framework of
the EU ETS

Distribution network electricity

losses: 3.62% (annual target <4%)

Number of significant
environmental incidents: O
(annual target 0)

Improved ecological quality of

rivers: 8 km (since the beginning of

2024) (2026 target 25 km)
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Social
Number of serious accidents: O
(annual target 0)

Skills-enhancing training for
emergencies and threats (AS

Latvenergo): >900 employees (2024

target employee participation =
40%)

Promoted children’s and young
people’s curiosity/interest in

science: 5% increase in the number

of those involved in educational
activities (2026 target 15%
compared to 2023)

Customer satisfaction index in
Latvia against comparable

companies (AS Latvenergo): 106

(annual target >100)

Governance

Corruption events: 0 (annual
target 0)

Events with significant
reputational or financial impact:
0 (annual target 0)

Payments to partners, taking
into account the terms of
contracts and business ethics
principles: on average 30 (annual
target < 30 days)

Developed Latvenergo Group
Suppliers Code of Conduct

Procurements include at least
one sustainability criterion/
requirement (AS Latvenergo):
35% (2024 target = 30% (by
number of purchases))

LATVENERGO GROUP UNAUDITED RESULTS FOR 2024

Sustainable finance

Investments in activities
compliant with the EU taxonomy:
>90% (annual target >80%)

Funding for innovation,
research and development: 3%
(annual target = 0.5% of the
Group's average turnover over
the last 5 years)
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Recent awards
& Baltic
% LATVENERGO
/
N A M E J A B A L v A A ILETSPEIAS DIMANTA Y
2024 SC INRESS 2024 KATEGORIJA ﬁjwmy :

coon Sept2024 oo Dec 2024 . Feb 2025 o
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Summary

ratvenergo - tgle e pumber of Secured 1,000 MW of
argest renewable electricity customers new solar and wind
electricity producer in is up by 6% and capacities
the Baltics natural gas +33%
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Q&A

investor.relations@latvenergo.lv
www.latvenergo.lv
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