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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 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
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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

Balanced energy generation portfolio

* Low-cost hydropower plants 1,560 MWel
+ Highly efficient combined heat and power plants 1,039 MWel; 1,617 MWth
« Solar and wind plants 937 MWel

New RES capacities secured (1,144 MW) *

Sound business model

« Stable cash flow from regulated
distribution network activities

« 44% of retail electricity trade supplied
to customers in Lithuania and Estonia

» Broad customer base

* Installed capacities + projects under construction
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Share of renewable resources in the
electricity output 1TH 2026 66%

18%

34%

hydro
natural gas
= wind & solar, biomass

48%

Baa2 credit rating with stable outlook by Moody's

100% owned by the Republic of Latvia A3 / A+ [ A-

85+ years of experience in energy sector



Financials elektrum € Latvenergo

Revenue and profitability

Market overview

Market overview
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elektrum @ € Latvenergo
Latvenergo Group continues to expand its
renewable energy capacity in the Baltics
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Main indicators: Key financial
figures 1H 2026
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Market overview

Electricity prices in nearby Nord Pool regions

NORD
POOL

Average electricity price (monthly)

Sweden

67.3 EUR/MWh

1H 2025: 32.2

System price
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Finland 85%
71.6 EURMWH
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Main factors affecting Baltic
electricity prices:

« colder weather early in the year

* renewable generation levels

* higher energy demand: electricity
+8%, gas +20%

Electricity price in Latvia and
TTF natural gas price
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Main indicators: Key financial elektrum (8 € Latvenergo
figures 1H 2026
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Revenue and EBITDA

Revenue and EBITDA

MEUR

847

-

Revenue EBITDA

TH 2025 = 1H 2026

EBITDA dynamics
by segment

MEUR

272 285

1H 2025 Generation Distribution Other 1H 2026
and trade
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Key highlights

Revenue:

Positive impact: higher sales volumes
of natural gas, electricity, and thermal
energyhigher as well as the increase in
distributed electricity

EBITDA
by segment

27%

69%
» Generation and trade
Distribution 4%

Other



Generation and Trade

Revenue and EBITDA

MEUR

675

o

Revenue EBITDA
TMH 2025 m1H 2026

/8%

Revenue

Key factors affecting
segment revenue:

* natural gas sales: 3x
+ electricity sales: +8%
* heat sales: +31%
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Generation elektrum Latv

3.3 TWh of electricity generated Key highlights
GWh
3500 % Latvenergo - largest renewable electricity producer in the Baltics
9
2 800 e
2100 887 1135 . o .
1400 3182 3141 Lat\{energo Group produced 27% of the total electricity generated in the
Baltics
700 1650 1590
0
1H 2025 1H 2026 66% generated from renewable energy sources

Retail electricity supply = HPPs = CHPPs m SPPs & WPPs mLiepaja plants

Electricity generated at Latvenergo Group corresponds to 106% of the
electricity sold at retail
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Trade elektrum ‘ € Latvenergo

The number of electricity customers is up by 1%
and natural gas +15%

Electricity market in the Baltics

3.1 TWh

14.7 TWh
= Elektrum C% 1.4 TWh of natural gas sold to Baltic retail customers (+58%)
= other suppliers » Customer base reached 81thousand

The number of Elektrum customers in neighbouring
countries increased

@ « At the end of June, the number of charging ports installed

thsd. and acquired at Elektrum Drive charging stations reached
1,359.
313 ;i
285 306
227
176
2022 2023 2024 2025 June 2026

Elektrum electricity customers in LT and EE



Distribution € Latvenergo

Revenue and EBITDA Key highlights

MEUR
Electricity distributed: 3,398 GWh (+9%)

189

Financial results were positively affected by higher distributed electricity
volumes

Revenue EBITDA
1MH 2025 m1H 2026

Regulated asset base: 1,574 MEUR

Quality of the energy supply*:
« SAIFI: 0.8 times (1H 2025: 0.7 times)
« SAIDI: 52 min. (1H 2025: 61 min.)

21%

Revenue

12

* Including mass damage caused by storms and other forces of nature
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Latvenergo Group continues to expand its

investments by segment renewable energy capacity in the Baltics

MEUR 332 134 MEUR were allocated towards the development of WPPs, which is
73 256 more than 1/2 of the Group's total investments
175 -
564 At the end of June, Latvenergo Group had 24 SPPs with an installed
- - capacity of 683 MW and 4 WPPs with an installed capacity of 254 MW
6 .
1H 2024 1H 2025 1H 202 RES capacities currently under construction are expected to be gradually
m Generation and trade Distribution Other commissioned in 2026-2027

2 BESS projects with a total capacity of 11 MW / 22 MWh were built. 7 BESS
projects with a total capacity of 233 MW / 551 MWh are in the development
stage

Investments in network assets allows to improve the quality of the power
network services and technical parameters

13



Funding elektrum = & Latvenergo

Diversified long-term funding

Key highlights

25%
in June 2026, Latvenergo AS carried out European Green Bond

= International financial institutions second issue in the amount of EUR 300 million

1,530 _
59% MEUR Commercial banks
Green bonds In August 2026, the international credit rating agency Moody's
16% reaffirmed the Latvenergo AS credit rating at Baa2 with a stable
outlook
Long-term debt repayment
schedule In September Latvenergo AS has published European Green Bond
Allocation Report for the bonds (ISIN: X$3227294132) issued on 13
550 MEUR November 2025, together with the post-issuance review carried out
440 by Sustainable Fitch
330
220

0 -
— BN N

0
2026 2027 2028 2029 2030 2031 2032-2039

Loans m Green bonds < Repaid in the reporting period
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Current events

European Green Bonds

European Green Bonds elektrum @ € Latvenergo
300 MEUR 7y 4.162% EU Green Bond Allocation and post-issuance review for
 nt wenasnensas 400 MELIR 5y 3.612% EU Green Bond (13.1.25)
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Electrum Drive: 15 Years of
Innovation in E-Mobility

Building the future of e-mobility elektrum € Latvenergo
in the Baltics

Ceinteating 15 Years
= 15 years.agn, Latvenengo added s St sleciric vesicles 10 ks fiest

= B ymara age, e frst theen comecinl £V changng st i
Lavria were estabished under e Elskirum brand

Al scabe EV charging netwerk in S Baltics

- 13004 changing pers
- E0a0e:- 3000

Recagniion of E-Mebiity Excellence
= Erekrnm Dbt EV Tast TOP fward 2025
affickncy,

= oarcts prwsisti fo S s e in May 2006

elektrum

Development of RES generation

portfolio

Development of RES generation
portfolio

FES eapachty growth

o ot 30 0600

newly s rangar eanEy Uz
00 2300 MW
02 T06 serabigy Ll e R0

A more dversdied and compeifve generation portialla

254 mw M 220m
AW N FRERE

Summary

Summary

Latvenergo - the
largest electricity
producer in the
Baltics

elektrum @ € Latvenergo

Key project milestones 1H 2026

( Lalhra Ensigy 00 M1 - wind
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937 MW smmenr

prefit - 145 MEUR,
newly constructed FFO/Met Debt —
RES capacities 35%

€ Latvenergo
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European Green Bonds

300 MEUR 7y 4.162% EU Green Bond

« |SIN: XS3412686563

« 25 June 2026

« MS + 130 bps

« Demand in final book 6.7X

« 94 investors (2/3 ESG oriented)

Investor region
5%
7%
31%

8%

10%
16% 23%

Investor type
9%

67%
10%

14%

UK & Ireland
Germany, Austria and
Switzerland (DACH)
Nordics

Rest of Europe

Other

France

m Baltics

Asset Managers
Hedge Funds
Official institutions,

central banks
Banks, private banks

elektrum Latv

Allocation and post-issuance review for
400 MEUR 5y 3.612% EU Green Bond (13.11.25)

+ EU environmental objective: Climate change mitigation through
increased renewable energy generation capacity and the
development of low-carbon transport infrastructure

« CAPEX and OPEX: 95% and 5%
« Financing and refinancing: 82% (2025) and 18% (2023-2024)

Sustainable Fitch: Latvenergo European Green Bond (ISIN:
XS3227294132) fully complies with the requirements of both the
EuGB Regulation and the EU Taxonomy Regulation

1.4%- 0.4%

4.9%
5.5%
4.3 Wind
4.1 Solar
4.5 Hydro

4.10 Storage of electricity
6.15 EV infrastructure
87.8%
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Development of RES generation
portfolio

RES capacity growth
as of 30.06.2026

newly constructed under construction
600 MW 2,300 MW
2022-2026 strategy target year 2030+

A more diversified and competitive generation portfolio

254 MW 11 MW/22 MWh

4 WPPs 2 BESS

Pt S

elektrum = & Latvenergo

Key project milestones 1H 2026

)ﬂ%{ Laflora Energy (109 MW) - wind
started generating electricity

% DSE Aizpute Solar (265 MW) - solar
largest solar power project started generating electricity

W< Pienava Wind (147 MW) - wind
% 74 Latvia's largest wind farm is under active construction

=| BESS projects

7 BESS projects (233 MW / 551 MWh) are in the development stage

Pipeline commissioning
RES capacities currently under construction (207 MW) are expected to be
gradually commissioned in 2026-2027

17
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Building the future of e-mobility
In the Baltics

Celebrating 15 Years

2
3 “ap
&
« 15 years ago, Latvenergo added its first electric vehicles to its fleet
. B « 8 years ago, the first three commercial EV charging stations in
[ X Latvia were established under the Elektrum brand
- 2 Jﬂ; ) B 3 ckoB
2 p é{ i
Dundaga 3 5 @imiera w g \_ 3
o D & oF A large scale EV charging network in the Baltics
- 2 7 d
D’ 0 998, € * 1300+ charging ports
3
; E . 6 « 2030+: ~ 3000
24 O3 I‘..‘2

S8anga & i
ieda 2 neveéiys og e HH
4% Lithuania Recognition of E-Mobility Excellence
> alntal - oUkmerge
. i D - Elektrum Drive EV Test TOP Award 2025
’k> - 3 key categories: driving range, efficiency, and charging speed
Kanmran o NPt L «  Awards presented for the first time in May 2026

: T
R@ oMarljarr / Smarhofl iieyha
A » CMBpTroHs nedxa
— e e “Alytus 5 ~Maladzyechna
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Summa ry elektrum = & Latvenergo

Latvenergo — the
largest electricity
producer in the
Baltics

Group's EBITDA -
037 MW  28smeur,
profit — 145 MEUR,

newly constructed FFO/Net Debt -
RES capacities 35%
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Latvenergo AS

Pulkveza Brieza Street 12
Riga, LV-1230, Latvia
www.latvenergo.lv

investor.relations@latvenergo.lv
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