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Disclaimer

This presentation and any materials distributed or made available in connection herew ith (collectively, the “presentation”) have been prepared by Latvenergo AS (the “Company”) solely for your use and benefit for
information purposes only. By accessing, dow nloading, reading or otherw ise making available to yourself any content of the presentation, in w hole or in part, you hereby agree to be bound by the follow ing 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, w ho 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 otherw ise 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 w hatsoever. 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, w hich are subject to change.

The information contained in this presentation has not been independently verified. The follow ing 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 w ith 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. How ever, 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 w ithout 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 w hatsoever for any loss how soever arising from any use of this presentation or its contents or otherwise arising in connection
therew ith.

This presentation includes "forw ard-looking statements,” w hich include all statements other than statements of historical facts, including, without limitation, any statements preceded by, follow ed 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 forw ard-looking statements involve know n and unknow n
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 forw ard-looking statements. Such forw ard-looking statements are based on numerous assumptions regarding the Company’s present and future business strategies and
the environment in w hich the Company wiill operate in the future. By their nature, forw ard-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 forw ard-looking statements will be at your sole risk. These forw ard-looking statements speak only as at the date as of w hich 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 w here such distribution, publication,
availability or use would be contrary to law or regulation or w hichw ould require any registration or licensing w ithin such jurisdiction.
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Prices of electricity and natural gas decreased

==O== E |ectricity: Nord Pool Latvia ==O==Natural gas: TTF CO2 emission allowances .
oo Main facts — 1H 2023
E. 400 * Decrease in electricity prices was primarily affected by a decrease
z W in the price of energy resources, mainly natural gas, and a greater
% 200 output of renewable energy
100 =2 0 * The price of natural gas at TTF virtual trading point (front month)
i —— 42% lower, reaching 59 EUR/MWh (1H 2022: 102 EUR/ MWh)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun The average price Of cO?2 emiSSion aIIowanceS (EUADECZS)
2022 2028 7% higher, reaching 89 EUR/t (1H 2022: 84 EUR/t)
Electricity generation increased by 56%
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Key financial figures
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Revenue* Net profit
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EBITDA* Investments
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Latv

Latvenergo Group’s EBITDA increased by 52%

Revenue dynamics by segments Revenue weight by segments
1200 | MEUR
438.7
960
— = Generation and trade
720 (3.9) (16.0)
480 RECE = Distribution
240 Other
’ 1H 2022 Generation and  Distribution Other 1H 2023
trade
EBITDA dynamics by segments EBITDA weight by segments
350 | MEUR — [
(5.1) (1.2)
280 124.4
210 S 2% = Generation and trade
140 544.7 ® Distribution
12% MEUR
70 Other
’ 1H 2022 Generation and  Distribution Other 1H 2023 87%
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Generation and trade

Revenue and EBITDA

1200

960

720

480

240

EBITDA
7%

MEUR

1,028.3

Revenue

= 1H 2022

299.1

174.7

= 1H 2023

EBITDA

€ Latvenergo e elektrun

Main facts — 1H 2023

* The segment’s revenue positively impacted by 17%
greater amount of electricity sold in retail, higher energy
sales prices and greater amount of power generated at
the Daugava HPPs

* The segment’s EBITDA mainly positively impacted by
greater amount of power generated at the Daugava HPPs

° Latvenergo Group operates in all energy trade segments
in Latvia, Lithuania and Estonia

—
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Latvenergo — largest renewable electricity producer in the Baltics

3,519 GWh of electricity generated
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GWh

1H 2022

m Retalil electricity supply

= Daugava HPPs

1H 2023

Latvenergo AS CHPPs

81% of electricity generated from
renewable sources

° Latvenergo — produced 40% of the total electricity
generated in the Baltics

° Electricity generated at Latvenergo was 14% greater than
the amount of electricity sold in retail

° Electricity generation at Daugava HPPs is up by 44%, and
at Latvenergo CHPPs, it's up by 151%

* The amount of thermal energy reached 969 GWh (1H 2022:
1,092 GWh




- elektrum

Trade

Retall electricity supply* The number of Elektrum customers
Increased by 6%

Latvia Lithuania Estonia

N L/
The number of Elektrum customers outside Latvia
1,927 C?\(/)\?h é\?\?h increased by 50%, reaching 209 thous.
GWh
3,087 GWh of electricity sold to Baltic retail customers.

The Baltics

445 GWh of natural gas sold to Baltic retail customers.
The number of customers increased by 88%.

More than 1 thous. contracts were concluded for the
installation of solar panels. Installed solar capacity in the
Baltics exceeded 55 MW.

More than 20 thous. electric vehicle charges were made

. : at the Elektrum Drive electric car charging stations.
@ = Latvenergo Group = other suppliers
* including operational consumption °
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Distribution

Revenue and EBITDA Main facts — 1H 2023

200 MER * Electricity distributed decreased by 5%, reaching
160 152.3 148.3 3,015 GWh (1H 2022: 3,181 GWh)

* Financial results were negatively affected by reduced
consumption due to customer energy efficiency measures
and the growing number of microgenerators

120

80

45.1 40.0
40 .. ..
* Lower electricity loss costs due to reduced electricity
0 market prices positively impacted financial results
Revenue EBITDA
= 1H 2022 = 1H 2023 * Capital expenditure in distribution assets reached

45.4 MEUR (1H 2022: 39.3 MEUR)

* New Sadales tikls AS distribution tariffs are in effect from
July 1, 2023. Specific changes depend on the customer's
connection and usage.

12%

~)
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Investments
Investment in distribution network assets — more than 1/2 of the total

quality of the power network services and technical

0 1 -
9% " * Investments in network assets allows to improve the
® Generation and trade
85.1 parameters
MEUR ® Distribution
53%

Other

Development of solar park projects

° In June, a solar park with a total capacity of 2 MW was
commissioned in Lithuania.

* Overall, in the Baltic region, there are 15 solar park
projects in the project or construction stage with a total
capacity exceeding 300 MW; their gradual commissioning
is expected from 2023-2025.




Investment funding

Diversified long-term funding

0
27% 33%

m |nternational financial institutions

752.6
MEUR

= Commercial banks

= Green bonds

40%

Main facts — 1H 2023

° On 22 February 2023, 6-year green bonds worth 50 MEUR were
iIssued

° In March 2023, Moody’s published an updated Credit Opinion of
Latvenergo AS: BaaZ2 (stable)
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Long-term debt repayment schedule

225

MEUR
180 w
135
90
45
0

2023 2024 2025 2026 2027 2028 2029

Long-term borrow ings as of 30 June 2023: 752.6 MEUR

Illll

2030-2034

H|loans M®GreenBonds * Repaid in the reporting period

Main figures of the long-term debt portfolio

30.06.2023
Share of fixed interest rate* 41%
Weighted average fixed interest rate duration* 2 years
Weighted average effective interest rate* 2.9%

* with interest rate swaps

—
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Thank you!

Latvenergo AS 0 Latvenergo
Pulkveza Brieza Street 12

Riga, LV-1230, Latvia latvenergo
Contact Information o Latvenergo
www.latvenergo.lv o LatvenergoVideo

—



Abbreviations € Latvenergo

Daugava HPPs — Daugava hydropower plants

EBITDA- Earnings before interest, corporate income tax, share of profit or loss of associates, depreciationand

amortization, and impairment of intangible and fixed assets

EU - European Union

IFRS — International Financial Reporting Standards

MEUR — Million euros

MWh — Megawatt hour (1,000,000 MWh = 1,000 GWh=1TWh)
PSO fee— Public service obligation fee

CHPPs - Latvenergo AS combined heat and power plants

SAIDI - System Average Interruption Duration Index

SAIFI - System Average Interruption Frequency Index

WPP — Wind power plant

—



Consolidated Statement of Profit or Loss* € Latvenergo

EUR'000

01/01- 01/01-
30/06/2023 30/06/2022
Revenue 1,163,406 744,582
Other income 20,357 14,694
Raw materials and consumables (731,991) (442,093)
Personnel expenses (72,688) (60,105)
Other operating expenses (34,416) (30,575)
EBITDA 344,668 226,503
Depreciation, amortisation and impairment of intangible assets,
property, plant and equipment (PPE) and right—of—use assets (85,523) (80,973)
Operating profit 259,145 145,530
Finance income 2,381 759
Finance costs (11,910) (4,426)
Profit before tax 249,616 141,863
Income tax (27,097) 42
Profit for the period 222,519 141,905
Profit attributable to:
- Equity holder of the Parent Company 221,999 142,042
- Non—controlling interests 520 (137)

—
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Consolidated Statement of Financial Position*

EUR'000

30/06/2023 31/12/2022
ASSETS
Non-current assets
Intangible assets 57,194 51,789
Property, plant, and equipment 3,310,045 3,005,370
Right—-of-use assets 10,433 10,526
Investment property 2,009 2,297
Non-current financial investments 40 40
Other non—current receivables 483 482
Derivative financial instruments 8,237 8,131
Total non—current assets 3,388,441 3,078,635
Current assets
Inventories 199,200 295,638
Current intangible assets 21,608 31,664
Receivables from contracts with customers 205,091 314,109
Other current receivables 31,301 17,521
Deferred expenses 3,132 2,408
Derivative financial instruments 2,206 2,598
Cash and cash equivalents 332,664 112,757
Total current assets 795,202 776,695
TOTAL ASSETS 4,183,643 3,855,330
EQUITY AND LIABILITIES
Equity
Share capital 790,368 790,368
Reserves 1,646,146 1,282,683
Retained earnings 367,445 276,242
Equity attributable to equity holder of the Parent Company 2,803,959 2,349,293
Non—controlling interests 7,195 7,126
Total equity 2,811,154 2,356,419
Liabilities
Non—current liabilities
Borrowings 577,695 574,754
Lease liabilities 8,395 8,648
Deferred income tax liabilities 760 667
Provisions 16,154 15,566
Deferred income from contracts with customers 131,927 133,116
Other deferred income 109,762 121,180
Other non—current liabilities 26 265
Total non—current liabilities 844,719 854,196
Current liabilities
Borrowings 174,856 301,164
Lease liabilities 2,204 2,027
Trade and other payables 204,890 165,274
Deferred income from contracts with customers 18,057 29,330
Other deferred income 24,901 24,901
Derivative financial instruments 102,862 122,019
Total current liabilities 527,770 644,715
Total liabilities 1,372,489 1,498,911
TOTAL EQUITY AND LIABILITIES 4,183,643 3,855,330




Consolidated Statement of Cash Flows* Latv

EUR'000

01/01- 01/01-
30/06/2023  30/06/2022

Cash flows from operating activities

Profit before tax 249,616 141,863
Adjustments:

— Depreciation, amortisation and impairment of intangible assets,

property, plant and equipment and right—-of-use assets, and loss

from disposal of non—current assets 87,222 82,779
— Net financial adjustments 46,329 (12,858)
— Other adjustments 588 484
Interest paid (11,823) (5,455)
Interest received 1,170 -
Paid corporate income tax (27,153) (2,641)
Funds from operations (FFO) 345,949 204,172
Decrease / (increase) in current assets 201,071 (245,669)
Decrease in trade and other liabilities (853) (30,834)
Net cash flows from operating activities 546,167 (72,331)

Cash flows from investing activities
Purchase of intangible assets and property, plant and equipment (80,855) (59,039)

Net cash flows used in investing activities (80,855) (59,039)

Cash flows from financing activities

Repayment of issued debt securities (bonds) - (100,000)
Proceeds on issued debt securities (bonds) 50,000 100,000
Proceeds on borrowings from financial institutions — 124,678
Repayment of borrowings from financial institutions (173,867) (28,239)
Received financing from European Union 13,620 -
Lease payments (716) (515)
Dividends paid to non—controlling interests (451) -
Dividends paid to equity holder of the Parent Company (133,991) —
Net cash flows used in financing activities (245,405) 95,924
Net increase / (decrease) in cash and cash equivalents 219,907 (35,446)
Cash and cash equivalents at the beginning of the period 112,757 97,079
Cash and cash equivalents at the end of the period 332,664 61,633
*The Latv energo Consolidated Unaudited Condensed Interim Financial Statements for the 6-month period ending 30 June 2023 are @

prepared in accordance with the IFRS as adopted by the EuropeanUnion
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