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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 energy generation portfolio Share of renewable resources in
the electricity output 2025 660/0

1« Low-cost hydropower plants 1,560 MW,

. Highly efficient combined heat and power
plants 1,039 MW,; 1,617 MW,,

» Solar and wind plants 498 MW,

5%

61%

= hydro
natural gas

New RES capacities secured (1,144 MW)* 34%

biomass, wind and solar

Sound business model

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

distribution network activities

. 0 | i -
« 45% of retail electricity trade supplied to 100% owned by the Republic of Latvia A3 / A+ / A

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

» Broad customer base

* Installed capacities + projects under construction
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Market overview

Financia

Market overview
Lower electricity prices in the Baltics.
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ronewablo output afied
- SPPY +34%, WPPS +11%

« ey

* Baliic power defici: -7 TWh
* Bectricty consumption +2% (+0,5 TWh)

resource prces: MEUR
- el gas peica n 2025 was 12% g
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Investments

Investments
2/3 of the Group's total
Investments grew by 49% to 792 MEUR wers alocated
9 towards the devalopment of
L 10 wind and solar parks
s
[
"
-" * Man investments:
203 004 2005 ~ Wint ks 383 MEUR [2024: 184 MEUF)
WOeneralon and Fads  @DkEEuon  Oher + solar parks 165 MEUR (2024: 151 MEUR)
= Iycropower plants 18 MEUR (2024: 18 MEUR)
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Main indicators: Key financial figures
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Market overview

LLower electricity prices in the Baltics

Finland
40.5 EUR/MWh
2024: 45.6

Y 11%

NORD
POOL

Average electricity

Estonia
80.9 EUR/MWH
2024: 87.1

Y%

Sweden
35.0 EUR/MWh 53
2024:33.8

' Latvia .
A f ‘~ 86.2 EURMWh b
2024: 87.3

Lithuania ¥2%

85.8 EURMWh
2024: 87.2

System price m2025
Latvia 2024
Poland

Denmark
Norway
Germany
France
Great Britain 31 . d EUR/ MWh

EUR/MWh, EUR/t

Higher renewable output affe
* SPPs +34%, WPPs +11%

Energy resource prices:
+ natural gas price in 2025 was 12% hig
* price of CO, emission allowances was 1

Baltic power deficit: ~7 TWh

Electricity consumption +2% (+0.5 TWh)

=o=Electricity: Nord Pool Latvia
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Main indicators: Key financial figures

MEUR
1,500V 440V 198 ¥ 4,968 A

2024: 1,704 2024: 588 2024: 274 2024: 4,438

REVENUE EBITDA PROFIT ASSETS

792 A

2024: 530
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Revenue and profitability

Revenue and EBITDA

MEUR

1,750
1,400
1,050

700

850 440

0
Revenue EBITDA
m 2024 m 2025
EBITDA dynamics
MEUR

600

m .

360 (166)

588
240
120
0
2024 Generation and  Distribution Other 2025
trade
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Generation and trade

Revenue and EBITDA

MEUR
1,369
1,205
444
Revenue EBITDA
m 2024 m 2025
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Trade

The number of electricity customers is up by 2% and The number of Elektrum customers in
natural gas +17% neighbouring countries increased
Electricity consumption in the Baltics + 8% thsd.

6.1 TWh

285 306
= Supplied by the Latvenergo Group 227
m other suppliers e

2021 2022 2023 2024 2025

= Elektrum electricity customers in LT and EE

— ; apdro§inats

6.1 TWh of electricity sold to 1.6 TWh of natural gas sold to Elektrum Drive app customers At the end of December, the
Baltic retail customers (-1%). Baltic retail customers (+35%). had access to 1,590 electric total number of Elektrum
The number of customers The number of customers car charging ports in the Insured  customers reached
exceeded 914 thsd. exceeded 76 thsd. Baltics at the end of almost 174 thsd.

December.
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Generation

* Latvenergo - largest renewable
2025 electricity producer in the Baltics
2025 2,882 1,587 227 -39, « 4.7 TWh of electricity generated
6,053 + Latvenergo makes 24% of the total electricity
generated in the Baltics
2024 3,147 1,633 61 * 66% generated from renewable energy
6,140 _8% sources
o
0 1,250 2,500 3,750 5,000 6,250 GWh ° Electricity generated at Latvenergo
corresponds to 78% of the electricity
m Retail electricity supply ®HPPs = CHPPs ®SPPs, WPPs, Liepaja plants sold at retail
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Distribution

Revenue and EBITDA

MEUR

Revenue EBITDA
m 2024 m 2025
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Investments

Investments grew by 49% to 792 MEUR

792
MEUR 18

530 172

193
17
77
2023 2024 2025
B Generation and trade ~ ® Distribution Other

€ Latvenergo 5 March 2026

2/3 of the Group’s total
investments were allocated
towards the development of

wind and solar parks

*  Main investments:

+ wind parks 383 MEUR (2024: 184 MEUR)
+ solar parks 165 MEUR (2024: 161 MEUR)
+ hydropower plants 18 MEUR (2024: 18 MEUR)
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Funding and liquidity

Long-term debt repayment schedule Diversified long

MEUR
500
400
300
200
o NN . =
N | 1
2025 2026 2027 2028 2029 2030 2031 2032-2039
mloans mGreenbonds « Repaid in the reporting year
31.12.2025
MEUR
Unwithdrawn balances of committed overdraft agreements 370,5
Unwithdrawn balances of committed long-term loan agreements 200
Total unwithdrawn balances 570,5
Cash and cash equivalents 117,8
Total liquidity reserve 688,3
Baa2/stable by Moody'’s
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Group Strategy 2022- 2026: Financial targets

Profitability Capital structure Dividend policy Credit rating

ambitious, yet achievable profitability, which is an optimal and industry-relevant capital structure  a dividend policy that is consistent with the planned investment-grade credit rating to ensure financing
consistent with the average ratios of benchmark that limits potential financial risks investment policy and capital structure targets for the ambitious investment programme set out in
companies in the European energy sector and the strategy
provides for an adequate return on the business
risk
Return on equity (ROE) excluding distribution Ratio between adjusted funds from operations  Dividend payout ratio Moody'’s credit rating
and net debt (FFO / Net Debt)
> 7% > 25% > 64% To maintain an investment-
grade credit rating
MEUR 212.2
0 [o) .
19.9% goos 7% 185.9
16.3%
162.5 Baa2 (stable)
12.3% 6%
8.1% ’ 39% 982 200
1 I 1 I I I I
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2020 2021 2022 2024 2025
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Current

Main events

ge

( V - Recent events Development of RES generation portfolio

Secured 1,144 MW of solar and wind capacities

100 capackty of 1B0MW  Lavenaigo AS and e servor unsecured £ 60 yoars of opGTAIONS,  AKMSONS for M0 ACKRUSION
eperaions. approve tha Base ety of 5 yoars, capaoty of 0B MW ater  seakos i T and LT in
POspacius of EUFL 1 Moodye mcigns flax?  fOCONSIICION, Ristha  February; fha acvsors
oion EMIN ating. GRS IYOrOpOweE PIat g werk.
‘Moacy's assigns (PR n
EMIN programme raing.  Foundation stone s beng
pre-issuEnce revow o for e lrpestwng  The instaktion of wind
occomencn W ho row  copaciyof 147 M - il capaciy of 124 MW
Eiropen Green Boncs Pranava Wind. I Lituana was
‘S,
ot
capucy eached ABENN,

€ Latvenargo
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@ Recent events

SEPTEMBER OCTOBER NOVEMBER DECEMBER JANUARY, FEBRUARY

3 new solar parks with
total capacity of 180 MW
in Lithuania commence
operations.

€ Latvenergo

Management Board of
Latvenergo AS and the
CSSF of Luxembourg
approved the Base
Prospectus of EUR 1
billion EMTN programme,
Moody'’s assigns (P)Baa2
EMTN programme rating,
pre-issuance review

from Sustainable Fitch in
accordance with the new
European Green Bonds
Standard.

5 March 2026

Latvenergo AS priced a
senior unsecured EU
Green bond with a
maturity of 5 years,
Moody'’s assigns Baa2
rating.

Foundation stone is being
laid for the largest wind
park in Latvia with a total
capacity of 147 MW —
Pienava Wind.

Plavinas HPP celebrates
60 years of operations,
with the installed electrical
capacity of 908 MW after
reconstruction, it is the
largest hydropower plant
in Baltics.

The installation of wind
turbines at the TelSiai WPP
with capacity of 124 MW
in Lithuania was
completed.

Total RES generation

capacity reached 498 MW.
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Contracts are signed with
advisors for the acquisition
of Telia Company AB
stakes in Tet and LMT in
February; the advisors
begin work.



Development of RES generation portfolio

Secured 1,144 MW of solar and wind capacities

= Construction

m Completed

B =
Available new DSE Aizpute Laflora
RES capacity Solar Energy
as of

31.12.2025
Country Latvia Latvia
Construction ~135 ~185
costs  MEUR MEUR
COD 2026 2026

€ Latvenergo

\
/l l

Pienava wind

Latvia

~215
MEUR

2027

2030+
2,300 Mw
1,144 MW | i
126 MW ! !
# ---_/ r 498 MW
=1 N\
other RES capacity Target 2026
development
as of
31.12.2025
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Summary

lLatve?ergo - tgle | :[I'hgtnuml?[er of Secured 1,144 MW of
argest renewable electricity customers is new solar and wind
electricity producer in up by 2% and natural capacities
the Baltics gas +17%
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Q&A

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