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Disclaimer

This presentation and any materials distributed or made available in connection herewith (cqllective]?/, the “presentation”) have been prepared bY’ Latvenergo AS (the “Company”) solely for your use and
benefit for information purposes onl¥. B?/ 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 soleg/ 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 dlvulgte_ , 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. Theé presentation has been provided to you solely for your information and baqk%round 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
rinciples. 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

as prepared the unaudited financial statements on the same basis as its audited financial statements, and in the opinion of the Company’s mana%ement, the unaudited financial statements includeall
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.emplo¥ees or any other

Rle(son as to the accuracy, comP!eteness 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 Tisk.
either the Company nor any of its respective members, djrectors, 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-lookin
statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Accordln?ly, any reliance you place on such forward-
looking statements will be at your sole risk. These forvyar.d-lookmg{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 intendedto be a profit forecast.

T.his.gre.sentation 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 green energy
generation in the Baltics

Balanced and environmentally friendly Share of renewable resources in
energy generation portfolio the electricity output 2020

* Low-cost hydropower plants

« Highly efficient combined heat and 40%
power plants

Water

= Biomass and wind

Natural gas

0.4% 60%

Sound business model

| - Baa2 credit rating with stable outlook by

* 40% of EBITDA by regulated activities ,
Moody’s

» 1/3 of retail electricity trade supplied to

customers in Lithuania and Estonia "« 100% owned by the Republic of Latvia

* Broad customer base A3/ A+ A-

+ 80 years of experience in energy sector




Group profile € Latvenergo

Segments and Group structure 2020

Segment Revenues | EBITDA Latvenergo Group

Latvenergo AS
Elektrum Eesti OU (EE) 100%

Elektrum Lietuva UAB (LT) 100%

Vertically integrated utility

Installed generation capacities
Daugava HPPs — 1,558 MWel
Latvenergo AS CHPPs — 1,039 MWel; 1,617 MWth
Liepaja and small plants — 8 MWel; 221 MWth

Length of distribution lines 92.7 K km Energijas publiskais tirgotajs AS 100%

Liepajas energija SIA 51%
SSEES"{] Sadales tikls AS 100%

P Pl  separated as of 10 June
i Latvijas elektriskie fikli AS 100% 2020 — no impact on credit
rating of Baa2/stable

—
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Market overview & Letmoero ~ Key financial figures 2020 8 Latinorse.
Electricily prices decreased
Lower electricity prices + Improvement of the Nordic hydrobalance
. Gwer cemand ol towarmer weaiher and COVID-19
The natural gas pice decreased by 35% in average MEUR
Electricity consumption in Latvia decreased by 2 2% 7741 278.8 115.8 3,366.9 168.9
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Revenue and profitability

Revenue and profitability € Latvensrgo

Revenue* and EBITDA*
ool - EBITDA increased by 14%
o Profit 116 MEUR (2019 94 MEUR)
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Market overview

Lower electricity prices

Finland
36%
28.00 EUR‘F‘.IWh‘( °)

2019: 44.04

Estonia
27%
33.68 EurR/MWH l 0)

Sweden (SE4) ‘/ 2019: 45.86
25.82 EUR/MWh - - Latvia
2019: 39.80 34.03 EURIMWh‘ (26%)

2019: 46.28

- Lithuania
34.02 EUR/MWh
2019: 46.12

1 (26%)
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€ Latvenergo

Electricity prices decreased:
* improvement of the Nordic hydrobalance
* lower demand due to warmer weather and COVID-19

The natural gas price decreased by 35% in average

Electricity consumption in Latvia decreased by 2.2%

Nord Pool electricity price

EUR/MWh
C 9 5 5 2 35 22086 2 9Qlc 29 5 5 22 35 22066 2 9
S22g2LE3528§02885¢22L£&35280238
2019 2020
—e—| atvia ~o—Finland —e—Sweden (SE4)




/) Key financial figures 2020 Lo

MEUR
7741 278.8 115.8 3,366.9 168.9
REVENUE EBITDA PROFIT ASSETS INVESTMENTS




Revenue and profitability € Latvenergo

Revenue* and EBITDA*

960 MEUR

EBITDA increased by 14%
800
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Profit 116 MEUR (2019: 94 MEUR)

Revenue EBITDA
= 2019 = 2020

EBITDA dynamics

350 , MEUR
56.5
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Generation and trade

Revenue and EBITDA

600
500
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0

MEUR

Revenue EBITDA
= 2019 = 2020

Electricity generation at Daugava HPPs

4 800
4 000
3200
2400
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0

GWh

3,627

2823 2852

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
= average 2011-2020

€ Latvenergo el elektrum

Impacts on revenue:
 lower electricity market prices
* 13 % lower electricity generation
* 2.4% lower electricity consumption in the Baltics due to
warmer weather and COVID-19
* 8% lower heat output due to warmer weather and lower
electricity market prices

Impacts on EBITDA:

* lower electricity purchase prices
+ 23 % higher electricity output at the Daugava HPPs




Generation € Latvenergo

Energy generation

7200 CGWh

6 000
4800
3600
2400
1200

0

Latvenergo — the largest electricity producer in the
Baltics, producing 29% of the total electricity
generated in the Baltics. 60% produced from
renewable energy sources

Total amount of electricity generated at Latvenergo
power plants corresponds to 66% of the amount of
electricity sold to retail customers (2019: 75%)

2019 2020
m Retail electricity supply m Daugava HPPs Riga CHPPs




Trade € Latvenergo | e elektrum

Retail electricity supply in the Baltics

including operational consumption

6.4 TWh of electricity sold to Baltic retail customers

Latvenergo Group’s natural gas sales were 70% higher
than in the previous year, reaching 516 GWh

Launch of electricty trade for Lithuanian households

740 K retail electricty customers

(g elektrun f-
apdroSinats . —

27.4 TWh

= Latvenergo Group ® other suppliers 600 new contracts Total number of Since the opening of
were concluded for Elektrum Insured the electric vehicle
the installation of customers reached charging network,
solar panels almost 100,000 customers of the

mobile application
Elektrum made more
than 8,000 charges




Distribution € Latvenergo

Revenue and EBITDA

MEUR
360

300 Sadales tikls AS is an example of good practice for customer

240 service solutions in Europe

180
120

Electricity distributed: 6,286 GWh (2019: 6,532 GWh)

60

0 Positive impacts:

Revenue EBITDA « Efficiency programme
= 2019 2020

Negative impacts:
* lower electricity consumption in Latvia
* reduction in the average electricity distribution service tariff of
5.5% as of 1 January 2020

—



Transmission system asset leasing Lok

Revenue and EBITDA

MEUR
8 In June 2020, Latvijas elektriskie tikli AS was separated from

Latvenergo Group:

All shares of LET (222.7 MEUR) were transferred to the Ministry of
Economics and then they were taken over by the Latvian
16.6 transmission system operator Augstprieguma Tikls AS

® assets 694.3 MEUR
* liabilities 468 MEUR, incl. loans 225 MEUR

40
32
24
16

17.6
8

0

Revenue EBITDA
2019 2020 The operations of the transmission segment are reported as
discontinuing operations

On 16 July 2020, the share capital of Latvenergo AS was
increased by EUR 178.1 million by investing retained earnings




Investments € Latvenergo

79 Main investment project

24%
179
& = Generation and trade
‘ Completion
m Distribution
168.9 MEUR o Daugava HPPs
Transmission assets reconstruction 2023
Other ‘
52% 0 50 100 150 200 250

= Invested as of 31.12.2020 m [nvestments remaining

The reconstruction will provide for further 40-year operation of
hydropower units

Investment in power network

assets — 2/3 of the total —



Fun dmg € Latvenergo

149 Debt repayment schedule

= [nternational

’ investment banks MEUR

. 200

= Commercial banks
743.2 MEUR 160

= Green bonds
120
41%
45%

80
40
0

2020 2021 2022 2023 2024 2025 2026-2034

BaaZ2/stable by Moody’s

. . mLoans u Green Bonds ™ Repaid
All financial covenants have been met




@ Current events

Management Board

Management Board of Latvenergo AS € Latvanero

Guntars Baféiing Kaspars Cikaés Aamis Kurgs Uidis Mucinisks
‘Chairman Mamer Member Membar
Crest Financia Omcar Cief Technoiogy and
‘Support Oee
Term of offce 1512025 Torm of office: 24,09 2023 Torm af fice: temporasy Tesm of office: lemparary.

On  February an open competiion was announced for fhe postions of Chaman of the Board, Member of the Boars
for ofthe Board

Audit Committee

Audit Committee of Latvenergo AS & i

Approved on 3 Fedruaty 2021 for  3-year term

Consists of five Indepenident members

Torben Pedersen Svens Dmsgorts o Graba Toms Siigh. Gundars Ruta
Chaman Mermter Marrbor Moenttt Marnbar

(member of he Supentsory  (mamber of e Supenvsory
Boars) Board)

Summary

Summary € Latvonergo

Total investments —

Share of renawable Gs‘nmggﬁfﬂ 40% of EBITDA by 169 MEUR, of which %m;ﬁu‘;'mﬁl:'fs
eneray - 60% A regulated activites 213 was made in bers bt

power network assels,

€ Latvenergo

Award for best investor relations

Best investor relations on the bond market € Latvanergo

Highlights of Latvenergo results:

NASDAQ ™ 14 Latvencrsn

BALTIC AWARDS :’:I‘ﬁ“ﬂ + - User mendly abpeatancenayout of e fepors and prepared

2021 Bpsossmanons ey descrioing
economic deveiopment for the period up to § years,
Detailed segment reporting
Detailed description of fisks arnd s management
S 1 Governa

O THE BOND MARKET

14 bond kssuers were evaluated for the 2021 award

Rl opr
™ ond time Laivenergo this award goais)

Previousty - n 2017, when such ; _—
presenied o bond ssiers

Information on strategyidrection of the: company provided
Numerical and siategical goai(s) of the company provided
‘Well siructure, timely disciosures fo the markel

Webinars (o the investors

Detalked, informative and user-riendly webpage.

—




Management Board of Latvenergo AS € Latvenergo

Guntars Balélins Kaspars Cikmacs Arnis Kurgs Uldis Mucinieks
Chairman Member Member Member
Chief Financial Officer Chief Technology and Chief Administrative Officer Chief Commercial Officer
Support Officer
Term of office: 15.11.2025 Term of office: 24.09.2023 Term of office: temporary Term of office: temporary

On 8 February an open competition was announced for the positions of Chairman of the Board, Member of the Board
(responsibility for generation) and Member of the Board (responsibility for commercial activities) of Latvenergo AS




Audit Committee of Latvenergo AS € Latvenergo

Approved on 3 February 2021 for a 3-year term

Consists of five independent members:

Torben Pedersen Svens Dinsdorfs livija Graba Toms Silins Gundars Ruza
Chairman Member Member Member Member
(member of the Supervisory (member of the Supervisory
Board) Board)
Member since 2012 Member since 2012 Member since 3 February 2021 Member since 2020 Member since 2020

—



Best investor relations on the bond market € Latvenergo

Highlights of Latvenergo results:

N AS D AQ M 1% Latvenergo
BALTIC AWARDS 2" |gnitis Group *  User friendly appearance/layout of the reports and prepared

materials for investors

3™ |nbank
2 O 2 BEST INVESTOR RELATIONS +  Detailed information about the key financial figures describing
ON THE BOND MARKET economic development for the period up to 5 years;
*  Detailed segment reporting
*  Detailed description of risks and its management
* 14 bond issuers were evaluated for the 2021 award *  Environmental, Socials and Governance reporting in accordance
with the international standards (GRI; UN sustainable development
« This is the second time Latvenergo receives this award. goals)
Previously - in 2017, when such an award was first * Detailed and easy to find information about the bond issues
presented to bond issuers - Information on strategy/direction of the company provided.

Numerical and strategical goal(s) of the company provided
*  Well structure, timely disclosures to the market
*  Webinars to the investors
+  Detailed, informative and user-friendly webpage

—



Summary

€ Latvenergo

Share of renewable
energy — 60%

6.4 TWh of electricity
sold to Baltic retail
customers

40% of EBITDA by
regulated activities

Total investments —
169 MEUR, of which
2/3 was made in
power network assets

Group’s EBITDA was
279 MEUR, profit —
116 MEUR




€ Latvenergo

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



