€ Latvenergo

LATVENERGO GROUP
UNAUDITED RESULTS
FOR 1H 2023

Investor Conference Webinar Presentation

Guntars Balcuns, Chief Financial Officer
7 September 2023, Riga



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.

Latv

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

energy generation in the Baltics

Balanced and environmentally friendly
energy generation portfolio

» Low-cost hydropower plants (1,559 MW,))

+ Highly efficient combined heat and power
plants (1,039 MW; 1,617 MW,,)

Sound business model

» Stable cash flow from regulated
distribution network activities

» About 40% of retail electricity trade
supplied to customers in Lithuania and
Estonia

* Broad customer base

Latve

One of the leading energy suppliers and leader in renewable

Share of renewable resources in
the electricity output 1H 2023

19%

natural gas

0,
0.2% biomass and wind

hydro
81%

Baa2 credit rating with stable outlook by Moody’s
100% owned by the Republic of Latvia A3 / A+ / A-

80+ years of experience in energy sector
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Market overview Main indicators Revenue and profitability
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Market overview

Prices of electricity and natural gas decreased

Finland
42%
60.6 EUR/MWh bt
1H 2022: 104.4

NORD
POOL

Average electricity price (monthly)

Estonia v 36%
87.2 EURMWh
1H 2022: 137.2

Sweden
59.5 EUR/MWh
1H 2022: 79.5

* a
-

' Latvia

4 ‘.. 90.7 EURMWh b

1H 2022: 151.3
Lithuania
91.7 EUR/MWh s

1H 2022: 154.2

209.4

228.5

Great Britain 1229 1H 2022

France 1113

Germany 104.3
Norway 85.3

m 1H 2023
185.0

669 |
165.5

Denmark
141.7

Poland 122.6

115.3
SYS

50 100 150 200 250 EUR/MWh

o

EUR/MWh

Electricity prices decreased due to the:

€ Latvenergo

+ decrease in the price of energy resources, mainly natural gas

* greater output of renewable energy

Energy resource prices:

* natural gas price in 1H 2023 was 42% lower
+ price of CO2 emission allowances was 7% higher

=O==FE|ectricity: Nord Pool Latvia
500

400
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100

0
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2022

=O==Natural gas: TTF

Dec Jan Feb Mar Apr May Jun
2023




Main indicators: Key financial figures 1H 2023 € Latvenergo

MEUR

1,163 345 223 4,184 85
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Revenue and profitability

Revenue and EBITDA

® Revenue m EBITDA

MEUR

1100
880
660
440
220

0

1H 2022 1H 2023

EBITDA dynamics

350 MEUR

. (5) M
280
210
140

70
0

1H 2022 Generation and Distribution Other 1H 2023
trade
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Generation and trade € Latvenergo

Revenue and EBITDA

* Impacts on revenue:

1200 MEUR 1028.3 * 17% greater amount of electricity sold in retail
960 * higher energy sales prices
720 » greater amount of power generated at the
Daugava HPPs
480 299.1
240 174.7 * Impacts on EBITDA:
0 » greater amount of power generated at the
Revenue EBITDA Daugava HPPs
m 1H 2022 = 1H 2023




Main indicators: Generation € Latvenergo

_ , o - . o
The highest Daugava HPPs’ generation in recent years Electricity generation increased by 56%
- at Latvenergo Group’s plants

3000 2834

2400 * Latvenergo - largest renewable

1800 2,834 electricity producer in the Baltics

1200 GWh * 40% of the total electricity generated in the
600 Baltics

° 1H 2H 1H 2H * 81% generated from renewable energy
2020 2021 sources

2,047 2,528 2,636 * Electricity generated at Latvenergo

was 14% greater than the amount of
electricity sold in retail

1H 2023

A151%
A44%
0 700 1400 2100 2800 3500
m Retail electricity supply = Daugava HPPs m Latvenergo AS CHPPs

1H 2023

1H 2022




Trade

Retail electricity supply in the Baltics

including operational consumption

The Baltics

23%

¥

3,087 GWh of electricity sold
to Baltic retail customers. The
number of customers is up by
6%, reaching 842 thous.

= Latvenergo Group

m other suppliers

)

€ Latvenergo e elektrun

The number of Elektrum customers in
neighbouring countries grows rapidly

A47%

thous.

=m ma Kl

1H 2019 1H 2020 1H 2021 1H 2022 1H 2023

m Elektrum customers in LT and EE

= =)

445 GWh of natural gas sold
to Baltic retail customers. The
number of customers is up by
88%, reaching 38 thous.

The total installed solar panel
capacity provided to retail
customers in the Baltics
reached 55 MW

More than 20 thous. electric
vehicle charges were made
at the Elektrum Drive electric
car charging stations




Distribution € Latvenergo

Revenue and EBITDA

MEUR

Negative impacts:
* reduced consumption due to customer energy efficiency
160 152.3 148.3 measures

200

120 * growing number of microgenerators
80
40 40.0 * Positive impacts:
* lower electricity loss costs due to reduced electricity
0 market prices
Revenue EBITDA
m1H2022  =1H 2023 * Electricity distributed: 3.0 TWh (1H 2022: 3.2 TWh)

°* New Sadales tikls AS distribution tariffs are in
effect from July 1, 2023. The new tariff structure
has a higher fixed tariff proportion to better
correspond with the actual cost structure of the
electrical grid

—



Investments

Group’s investments grew significantly, up by 52%

MEUR
50
40 m Distribution
30
20 ® Generation and trade

10 Other

1H 2022 1H 2023

€ Latvenergo

Latvenergo Group purposefully develops
solar energy generation capacity in the
Baltic region

* Main investments in the Generation and trade
segment:

* solar parks
+ reconstruction of the Daugava HPPs




Funding

752.6 MEUR

Baa2/stable by Moody’s

= [nternational
financial institutions

= Commercial banks

= Bonds

250

200

150

100

50
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Debt repayment schedule

MEUR

NN

N\

2023

2024 2025 2026 2027 2028 2029 2030-2034

= Repaid Jan-Jun = Bonds m | oans




* New renewable
energy projects

New renewable energy projects € Latvenergo
| Latvenergo Strateqy 2022-2026 provides for achievement of a high b
| share of RES in electricity generation New renewaties (MW 600 2300

* New solar and wind power generation capacities of 600 MW planned 1o be reached by 2026

« 15 solar park projects with capacity of 300 MW in progress in the Balics, commissioning 2023-2025
* Wind, solar and hybrid power plani development thiough greentield projects and M&A

* SIA Lalvijas wéja parki to develop new wind farms with a total capacity of ~ 800 MW by 2030

—

Summary

€ Latveres
Summary
Tha highest Daugava The number of 15 soiar parks N
HPPs' generation n Elokirum elecinciy 300+ MW, sat for 5'“;’::&?";““
rocent years, ieaching) | customers incraased commissioring Mot
28TWh N 1H 2023 by 6% from 2023-2025 L

@ Current events

Elektrum Drive

€ Latverergo

() elektrum in the Baltics
Elektrum Drive charging network in the Baltics
2019 [ 2020 [ 2021 [ 2022 | 2023

Charging ports.
[orommagers |+ o [ 0 [ vss [onoe |

Charging in more than 250 charging
pofs avaiable via mobile app
Eloktrum Drive, which 15 avaialie i
Baltic countries: and provides foalures:
such as charging station fillers, plug
reservation time, 24(7 chen! support
olc

Elektrum Drive strategy

Davelopmant of electromobility i

one of ihe objectives set in
Lalvenergo medium.term strategy,
ing sustainable and smart

mot

Our target is 2026 to 1 at
1200 public electric charging

In Riga and Jormala launched &
charging stations with charging power
up to 160 KW

In August 2023 the largest charging
station in Latvia launched in
usiness center Jfaund Teka, which

can provide the chaiging for 28 EV's
at the same.

€ Latvenergo




New renewable energy projects € Latvenergo

2026 2030
New renewables (MW) 600 2300

Latvenergo Strategy 2022-2026 provides for achievement of a high
share of RES in electricity generation

New solar and wind power generation capacities of 600 MW planned to be reached by 2026

15 solar park projects with capacity of 300 MW in progress in the Baltics; commissioning 2023-2025

Wind, solar and hybrid power plant development through greenfield projects and M&A

SIA Latvijas véja parki to develop new wind farms with a total capacity of ~ 800 MW by 2030

—



() elektrun in the Baltics

Elektrum Drive charging network in the Baltics

2019 | 2020 | 2021 | 2022 | 2023

Charging ports 7 | 36 | 90 | 195 | 500+
in the Baltics

Elektrum Drive strategy

( Development of electromobility is
one of the objectives set in
Latvenergo medium-term strategy,

° promoting sustainable and smart
mobility

#<%| Our target is by 2026 to reach at
4 least 1200 public electric charging

€ Latvenergo

Charging in more than 250 charging
ports available via mobile app
Elektrum Drive, which is available in
Baltic countries and provides features
such as charging station filters, plug
reservation time, 24/7 client support
etc.

In Riga and Jdrmala launched 6
charging stations with charging power
up to 150 kW

In August 2023 the largest charging
station in Latvia launched in
business center Jauna Teika, which
can provide the charging for 28 EV’s
at the same time




Summary

The highest Daugava
HPPs’ generation in
recent years, reaching
2.8 TWhin 1H 2023

€ Latvenergo

The number of
Elektrum electricity
customers increased
by 6%

15 solar parks
300+ MW, set for
commissioning
from 2023-2025

Group’s EBITDA -
345 MEUR,
profit — 223 MEUR
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Q&A

AS Latvenergo 0 Latvenergo
Pulkveza Brieza iela 12,

Riga, LV-1230, Latvija

investor.relations@latvenergo.lv o Latvenergo

www.latvenergo.lv o LatvenergoVideo



