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State-Owned Enterprises* in Economy of Latvia in 2024

The State holds direct ownership in 74 capital
companies. Of these, 63 are fully state-owned
enterprises (100% State ownership), 4 are directly
and effectively controlled by the State (>50%
and<100% State ownership), while in 7 — the State
does not exercise direct and effective control

Value of total assets of state-owned

enterprises*:
* Long-term investment and current assets

93.3; 0.6%

610.7; 4.2%

870.7; 6.0%

839.2; 5.8%

1172.3;8.1%

Three largest capital

companies by asset value
(Latvenergo, Augstsprieguma tikls,
Air Baltic Corporation) make up

(State ownership <50%). State-owned enterprises
hold ownership in 64 companies, including one
capital company with direct state ownership (LLC
Latvijas Mobilais Telefons), while 5 companies
have been sold, liquidated or removed from the
Register of Enterprises.

EUR 14.48 billion

@ Energy
@ Transport

@ Other Sectors
Communications
Forestry and Agriculture
Health care
Real Estate Management

Culture

of total assets.

* Information is compiled for 148 capital companies, including both groups and consolidated data.



Total turnover of

capital companies *:

Three largest capital
companies (Latvenergo,

Number of employees in

capital companies

Air Baltic Corporation,
Latvijas valsts mezi) by
turnover account for

50.4%

of total turnover.

The total number of
employees in capital
companies is

47 714 o
5.36%

of all employees in Latvia.

6.03

EUR billion

* total revenue from
principal activity

Number of employees by sector

Health care 16 921
Transport IIEEEENENENEGEGGGGGN 13 516
Communications 5 580

Energy N 5 101
Other Sectors I 2 058
Forestry and Agriculture 1943
Culture 1916
Real Estate Management [ 679

Three largest capital
companies (Latvijas
dzelzcels, Rigas
Austrumu kliniska
universitates slimnica,
Latvenergo) employ

30.0%

of all employees in
capital companies.

Dividends paid by

Three largest capital
companies (Latvenergo,
Latvijas valsts mezi, Latvijas
Valsts radio un televizijas
centrs), which contribute
the largest amounts of
dividends to the state
budget, account for

94.5%

of total dividends paid.

capital companies

Capital companies earned
EUR 409.0 million
and paid EUR 385.2

million in dividends.
Capital companies must
pay dividends to the owner
(the State) for the use of
capital, particularly when
their activities are com-
mercial.




Dynamics of Financial Results

Total Turnover (million EUR) and Profitability (%)
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1 The impact of the corporate income tax reform on the profits of the 25
largest capital companies by assets and the effect of subsidy of the mandatory
procurement component is estimated at 5.7 percentage points, which would
reduce profitability to 9.3%.

2 According to the information provided by capital companies (own assessment,
not all companies provided information), the total impact of Covid-19 in 2020
on turnover is estimated at EUR 486.7 million in foregone revenue, while the
impact on profits is estimated at an additional loss of EUR 298.6 million.
Without the impact of Covid-19, turnover would have amounted to EUR
3 776.2 million, profits would have reached EUR 319.8 million and profitability
would have been 8.5%; the impact of Covid-19 on profitability is estimated
at 7.9 percentage points.

3 According to the information provided by capital companies (own assessment,
not all companies have provided information), the total impact of Covid-19 in
2021 on turnover is estimated at EUR 83.7 million in foregone revenues, while
the impact on profits is estimated at an additional loss of EUR 48.3 million.
Without the impact of Covid-19, turnover would have amounted to EUR
4 070.5 million, profits would have reached EUR 211.4 million and profitability
would have been 5.2 %, the impact of Covid-19 on profitability is estimated
at 1.1 percentage points.



Total Profit (million EUR) and Return on Equity (ROE, %)
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4 The impact of the corporate income tax reform on the profits of the 25
largest capital companies by assets and the effect of subsidy of the mandatory
procurement component is estimated at 4 percentage points, which would
reduce the return on equity to 6.6%.

5 According to the information provided by the companies (own assessment,
not all companies provided information), the overall effect of Covid-19 on
profits in 2020 is estimated at an additional loss of EUR 298.6 million. Without
the impact of Covid-19, profits would amount to EUR 319.8 million and
return on equity would reach 6.3%; the impact of Covid-19 on return on
equity is estimated at 5.9 percentage points.

6 According to the information provided by the capital companies (own
assessment, not all capital companies have provided information), the overall
impact of Covid-19 on profits in 2021 is estimated at an additional loss of EUR
48.3 million. Without the impact of Covid-19, profits would amount to EUR
211.4 million and return on equity would be 4.0%; the impact of Covid-19
on return on equity would be 0.9 percentage points.




Dynamics of Financial Results

Total Assets (million EUR) and Return on Assets (ROA, %)
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7 The impact of the corporate income tax reform on the profits of the 25 largest
capital companies by assets and the effect of the subsidy of the mandatory
procurement component is estimated at 2.1 percentage points, which would
reduce the return on assets to 3.3%.

8 According to the information provided by the capital companies (own
assessment, not all capital companies have provided information), the total
impact of Covid-19 in 2020 on investments made is estimated at EUR 24.9
million as investments planned but not made and on profits is estimated at
an additional loss of EUR 298.6 million. Without the impact of Covid-19, assets
would have amounted to EUR 10 677.8 miillion, profits would have reached
EUR 319.8 million and return on assets would have been 3.0%, the impact of
Covid-19 on return on assets would be valued at 2.8 percentage points.

9 According to the information provided by the capital companies (own assessment,
not all capital companies have provided information), the total impact of Covid-19
in 2021 on investments made is estimated at EUR 41.3 million as planned but
unrealised investments and the impact on profits is estimated at an additional
loss of EUR 48.3 million. Without the impact of Covid-19, assets would be
valued at EUR 11 309.7 miillion, profits would be estimated at EUR 211.4 million
and the return on assets would be 1.9%, the impact of Covid-19 on return on
assets is estimated at 0.5 percentage points.

Learn more about SOEs in Latvia at: http://www.valstskapitals.gov.lv






Raivis Kronbergs
Director of State Chancellery

Dear cooperation partners and
every reader of this report.

The year 2024 marked a period of significant changes
in the governance of state-owned enterprises — a year
when reforms, sustainability principles, and the public
interest were established as key driving forces. In this
context. the Operational Strategy of the State Chancellery
for 2025-2029 serves as a compass, setting the course
towards a modern, efficient, and results-oriented public
sector.

One of the most important developments was the adoption
by the Saeima, at the end of 2024, of amendments to the
Law on Governance of Capital Shares of Public Person
and Capital Companies. These amendments establish a/
letter of expectations as a legally defined management
tool and introduce the classification of capital companies
into groups according to their sources of funding. This
approach enables a more precise definition of objectives
and performance evaluation of capital companies in the
future. requiring higher profitability from commercial
companies while placing greater emphasis on service
quality and accessibility for providers of socially significant
services.

Throughout the year, the Coordination Institution Council
held discussions with stakeholders on the preconditions
for participation by a public person in capital companies.
as set out in Section 88 of the State Administration
Structure Law. thereby further upholding the principles
of accountable participation.

On 6 November 2024, a Baltic States conference was
held in Riga, where the Organisation for Economic Co-
operation and Development (OECD) presented updated
Guidelines on Corporate Governance of State-Owned
Enterprises. underscoring the importance of good
governance, transparency, and professional management.



In the field of sustainability. this year marked a turning
point with the adoption of the Law on Sustainability
Disclosures and corresponding amendments to the
Law on Governance of Capital Shares of Public
Person and Capital Companies Thereof, defining the
scope of capital companies owned by a public person
subject to sustainability reporting requirements.
These changes mark a step towards internationally
recognized and responsible business practices.

To reduce the risks of conflicts of interest and corruption
and to strengthen the efficiency of public administration,
the Saeima adopted amendments on 12 December
2024 to the Law on the Prevention of Conflicts of
Interest in the Activities of Public Officials. Under
these amendments, senior public officials — heads of
institutions. their deputies, and civil servants — are no
longer permitted to hold board positions in state-owned
or municipally-owned enterprises.

In 2024, the legislature also adopted several decisions
aimed at strengthening fiscal discipline in the public
sector. The State Budget Law for 2025 sets a limit on
the growth of personnel costs in capital companies:
in 2025, such costs may increase by no more than
2.6% compared to the previous year, unless otherwise
decided by the highest decision-making body of the
public person.

In 2024, the total turnover of capital companies
amounted to EUR 6.03 billion, accounting for a
decrease of 3.8% compared to 2023. This decline was
largely driven by lower energy prices and also reflects
an important societal trend — many capital companies
reduced prices and passed on the benefits to consumers
rather than increasing profits. Total profits of capital
companies amounted to EUR 409 miillion, return on
equity reached 6.2%, and total assets increased by 7.9%.
These indicators demonstrate a balanced approach
— maintaining investment activity and development
direction despite fluctuations in the economy.

Dividend payments to the state budget amounted
to EUR 385.2 million, accounting for an increase

of 8.4% compared to 2023. The majority of these
payments were generated by JSC Latvijas Valsts mezi
and JSC Latvenergo, whose operations accounted
for 91.8% of total dividends — an exemplary case
of stable and sustainable management aligned with
the interests of society.

State-owned enterprises invested EUR
1.3 billion in 2024, an increase of 8.7%
compared to the previous year. The
largest investments were made in the
energy and transport sectors, thereby
strengthening the fundamental structure
of Latvia's economy and its future
competitiveness.

The results for 2024 demonstrate that Latvian state-
owned enterprises are able to balance economic and
social objectives while adhering to the principles of
good governance and responsible business. The
amendments adopted in regulatory enactments
provide a basis for future governance - with clearer
objectives, more professional management and
greater independence from political influence.

I would like to express my gratitude to the Cross-
Sectoral Coordination Department of the State
Chancellery and our cooperation partners for their
valuable contribution to this report. as well as to the
legislators for the reforms implemented to date in
the field of state-owned enterprise governance. State-
owned enterprises constitute an essential pillar of
social welfare and economic stability. It is our shared
responsibility to ensure that they operate efficiently,
transparently, and sustainably — for the benefit of
future generations.

The Cross-Sectoral Coordination Centre was responsible for the
preparation of annual reports on state-owned enterprises and
state-owned capital shares from 2015 until 1 March 2023, when
these functions were assumed by the State Chancellery. This report
summarises information on the governance and performance of
state-owned enterprises in 2024 and also includes data on capital
companies and capital shares owned by municipalities.
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Terms and abbreviations

Ainazi SLLC Bérnu psihoneirologiska slimnica “Ainazi"” LvC SLLC Latvijas valsts celi
airBaltic JSC Air Baltic Corporation LVGMC SLLC Latvijas Vides. geologijas un meteorologijas
ALTUM JSC Attistibas finansu institacija “Altum” ’ centrs
1SC joint-stock company LVM JSC Latvijas valsts mezi
AST JSC Augstsprieguma tikls LVRTC SJSC Latvijas Valsts radio un televizijas centrs
ATD SLLC Autotransporta direkcija LS SLLC Latvijas standarts
BKUS SLLC Bérnu kliniska universitates slimnica mp SLLC Meliorprojekts
CSDD JSC Celu satiksmes drogibas direkcija NPVC SLLC Nacionalais psihiskas veselibas centrs
DailesT SLLC Dailes tedtris n/a not applicable
DRS LLC Daugavpils regionala slimnica OECD Organization for Economic Cooperation and
Development
DPNS SLLC Daugavpils psihoneirologdiska slimnica
R&D Research and development
DT SLLC Daugavpils teatris
- - — PJS SLLC Piejaras slimnica
EBITDA Earnings before interest. tax. depreciation and
amortization Ccscc Cross-Sectoral Coordination Centre
EDzL LLC Eiropas dzelzcela linijas Possessor LLC Publisko aktivu parvalditajs Possessor
EUR euro PSKUS SLLC Paula Stradina kliniska universitates slimnica
ERAF European Regional Development Fund PV JSC Pasazieru vilciens
EU European Union RAKUS LLC Rigas Austrumu kliniska universitates slimnica
GM SLLC Slimnica “Gintermuiza” RC SLLC Rigas cirks
IMP SLLC lekslietu ministrijas poliklinika RIX SJSC Starptautiska lidosta “Riga”
IS information system RKT SLLC Mihaila Cehova Rigas Krievu teatris
IT information technologies ROA return on assets
JRT SLLC Jaunais Rigas teatris ROE return on equity
KB SLLC Kremerata Baltica RTRIT SLLC Rigas Tarisma un radosas industrijas
LAU JSC Latvijas autocelu uzturétajs tehnikums
LDz SISC Latvijas dzelzcels SPNS SLLC Strencu psihoneirologiska slimnica
LDVC LLC Latvijas Digitalas veselibas centrs SEPLP Sabiedrisko elektronisko plassazinas lidzeklu
padome
LGS SJSC Latvijas gaisa satiksme - -
1259 SN SLLC Sampétera nams
LJA SJSC Latvijas Jaras administracija
) ) TET LLC Tet
LK SLLC Latvijas Koncerti N ] N
TNA LLC Tiesu namu agentdra
LL SJSC Latvijas Loto
) TOS SLLC Traumatologijas un ortopédijas slimnica
LLKC LLC Latvijas Lauku konsultaciju un izglitibas centrs -
ar corporate income tax
LLT SJSC Latvijas Lellu teatris o . e o
“ Vaivari SLLC Nacionalais rehabilitacijas centrs “Vaivari”
LMC LLC Ludzas medicinas centrs
VAK LLC Valsts aizsardzibas korporacija
LMT LLC Latvijas mobilais telefons . , -
VAKL SLLC Valsts Akadémiskais koris “Latvija”
LNMC LLC Latvijas Nacionalais metrologijas centrs .
SJSC state joint-stock company
LNOB SLLC Latvijas Nacionala opera un balets
) i VASES SJSC Elektroniskie sakari
LNSO SLLC Latvijas Nacionalais simfoniskais orkestris
) : VDT SLLC Valmieras dramas teatris
LNT SLLC Latvijas Nacionalais teatris X K .
VIF LLC Vides investiciju fonds
LP SJSC Latvijas Pasts - N 4
VNI SJSC Valsts nekustamie Tpasumi
LPB SLLC Latvijas Proves birojs
VO JSC Ventas osta
LR SLLC Latvijas Radio — -
SLLC state limited liability company
Lso SLLC Liepajas simfoniskais orkestris - . - V,
ZMNI SLLC Zemkopibas ministrijas nekustamie ipasumi
LSP SLLC Lielstraupes pils
LTV SLLC Latvijas Televizija
Lv SLLC Latvijas Véstnesis
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Introduction

State-owned enterprises (SOEs) play an important to society and ensure accessible and high-quality
role in the Latvian economy. SOEs not only eliminate services. The contribution of SOEs from 2014 to 2023
market failures and perform tasks of strategic is examined below to illustrate their role in the national
importance for society but also contribute to overall economy.

economic development. provide financial benefits
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Figure 1. Turnover of SOEs and other capital companies
from 2014 to 2023, %, million EUR

The total turnover of capital companies in 2023 was This indicates that the turnover of SOEs has increased.
EUR 86.9 billion EUR™, which is by EUR -2.4 billion in contrast to the turnover of other commercial
or -2.7% less than in 2022. Of the total turnover of companies, which declined by EUR 3.1 billion in
commercial companies, 7.21 % was generated by absolute terms and by 3.8% in relative terms. By
SOEs. Compared to 2022, this represents an increase comparison, in 2022 the turnover of SOEs increased
by EUR +621.7 million or +11.0%. The total turnover of by EUR 1.67 billion (+41.8%), while the turnover of
commercial companies also rose by 0.89 percentage other commercial companies increased by EUR 10.3
points. billion (+12.4%).

10 Central Statistical Bureau Database. Profit or loss of economic operators (EUR million), source: https://data.stat.gov.lv/pxweb/
Iv/OSP_PUB/START__ENT__UF__UFF/UFF020.


https://data.stat.gov.lv/pxweb/lv/OSP_PUB/START__ENT__UF__UFF/UFF020
https://data.stat.gov.lv/pxweb/lv/OSP_PUB/START__ENT__UF__UFF/UFF020
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Figure 2. Assets of SOEs and other capital companies
from 2014 to 2023, %, million EUR

The assets of capital companies show theoretical this was an increase of +0.46 percentage points in the
potential for generating income and profit. In total asset structure of capital companies. In 2023,
2023. SOEs used 13.4 %" of the total assets held the assets of SOEs increased by EUR 1.01 billion, or
by commercial companies in the country, which 8.2%, representing a faster growth rate than in 2022,
amounted to EUR 13.4 billion, and compared to 2022. when assets increased by +10.1%.
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Figure 3. Average asset turnover ratio (net turnover/total assets) for state,
other and all capital companies from 2014 to 2023, ratio

11 Central Statistical Bureau Database. Profit or loss of economic operators (EUR million), source: https://data.stat.gov.lv/pxweb/ 15
Iv/OSP_PUB/START _ENT__UF__UFF/UFFO040.
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https://data.stat.gov.lv/pxweb/lv/OSP_PUB/START__ENT__UF__UFF/UFF040
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Introduction

As in previous years. the private sector demonstrates
a higher overall turnover-to-asset ratio, reflecting
differing objectives in asset composition. One of the
main objectives of the private sector is to maximise
profits with the lowest possible use of assets and
capital. The second factor is the composition of
assets — many SOEs maintain and provide a basis
for the provision of public services (hospitals, public
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7.80%

infrastructure), as well as large-scale infrastructure
in the energy and transport sectors. The functioning
of these sectors is only possible with large capital
investments (hydroelectric power plants, railway and
air infrastructure, etc.). In 2023, the asset turnover
ratio decreased in both state-owned and other capital
companies, reflecting a decline in asset utilization.
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Figure 4. Profit of SOEs and other capital companies
from 2014 to 2023, million EUR, %

Of the total profits of capital companies reported in
the country in 2023, EUR 5.39 billion EUR™ or 13.37%
was generated by SOEs, representing a significant
increase of 5.04 percentage points of the total profits
of all capital companies compared to 2022. In absolute
terms. the total profits of SOEs increased by EUR

227.9 million or +46.3% in 2023, reaching EUR 720.2
million.

Overall, profits of other capital companies declined by
EUR 748.3 million (-13.8%) in 2023 compared to 2022.

12 Central Statistical Bureau Database. Profit or loss of economic operators (EUR million), source: https://data.stat.gov.lv/pxweb/

lv/OSP_PUB/START _ENT _UF__UFF/UFF020.


https://data.stat.gov.lv/pxweb/lv/OSP_PUB/START__ENT__UF__UFF/UFF020
https://data.stat.gov.lv/pxweb/lv/OSP_PUB/START__ENT__UF__UFF/UFF020
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Figure 5. Profitability (total profit/net turnover) for state-owned, other and all capital companies
from 2014-2023, million EUR, %

When assessing profit relative to turnover, or of profit to assets, or return on assets, the ratio to
profitability, the overall result for SOEs in 2023 was other capital companies has changed, it has slightly
higher than that of other companies, compared to improved for SOEs sector — 5.366% (state-owned
the previous year — 11.50% (SOEs) and 5.79% (other enterprises) and 5.355% (other capital companies),
capital companies) in 2023, respectively. In terms respectively.
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Figure 6. Return on assets (total profit/total assets) for SOEs, other and all capital companies
from 2014 to 2023, %
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Introduction

The overall indicators for SOEs in 2024, compared
to 2023, show varying trends, with some indicators
declining while others increasing. The total turnover
has decreased by EUR - 236.1 million (-3.8%)
compared to 2023, amounting to EUR 6.03 billion,
The total profit has decreased by EUR 311.2 million
(-43.2%) to EUR 409.2 million. The total EBITDA has
also decreased by EUR -97.4 million (-6.4%) to EUR
1.43 billion. Total EBITDA margin decreased by -0.66
percentage points or -2.71% compared to 2023,
amounting to 23.74% in 2024. Total investments,
in turn, increased by EUR 186.3 million (+15.3%) to
EUR 1.40 billion. Dividends paid to the state budget
and contributions to the state and local government
budgets have increased by EUR +30.0 million or
+8.4% and EUR +381.8 miillion or +31.6%, respectively,
compared to 2023, reaching EUR 385.2 million and
EUR 1.59 billion, respectively. Funding received
from the state budget, in turn, increased by EUR
237.5 million or 22.5% to amount to EUR 1.29 billion.
Total assets increased by EUR 1.06 billion, or 7.9%,
reaching EUR 14.48 billion. Equity rose by EUR 63.7
million, or 1.0%, to EUR 6.58 billion. Share capital also
increased by EUR 173.4 million, or 3.5%. amounting
to EUR 5.18 billion. Overall, the share capital of 14
SOEs was increased in 2024 (compared to 10 in 2023).
Donations received declined by EUR 0.12 million (-5.6%)
to EUR 2.07 million, while donations made increased by
EUR 0.78 million (+75.2%), reaching EUR 1.81 million.

Profitability (by -4.71 percentage points, reaching
6.79%), return on assets (by -2.55 percentage points,
reaching 2.82%) and return on equity (by -4.83
percentage points, reaching 6.22%) have decreased
significantly compared to 2023.

The number of employees in SOEs increased for the
third consecutive year in 2024, rising by 2.6%, or
1.208 employees, compared to 2023. In total, 47.700
people were employed in SOEs, representing 5.36%"
of the economically active population. Compared to
2023, this share increased slightly by 0.16 percentage
points. In 2023, the number of economically active
residents in the country decreased™ - by 4 600 or
0.5%, falling to 889 400 economically active residents
aged 15 to 64. The unemployment rate increased in
2024, rising to 7.3%, representing an increase of 0.5
percentage points compared to the unemployment
rate in 2023, when it was 6.8% (7.1% in 2022. 7.9% in
2021, 8.4% in 2020, 6.5% in 2019, and 7.6% in 2018)™.

The average wage in SOEs, in turn, continued to grow
in 2024 by +9.8%, compared to 2023, which was
slightly higher than the average monthly wage growth
in the country in 2024 (+9.6%)". The average gross
annual salary for employees in SOEs was by 25.3%
higher than the national average in 2024, amounting
to EUR 25.3 thousand.

13 Indicators calculated in age group 15-64, using data from https://data.stat.gov.lv/pxweb/Iv/OSP_PUB/START__EMP__NBB__

NBA/NBA010.13

14,15 Indicators calculated in age group 15-64, using data from https://data.stat.gov.lv/pxweb/Ilv/OSP_PUB/START__EMP_ NBB__

NBA/NBAO10.

16 According to data from: https://data.stat.gov.lv/pxweb/lv/OSP_PUB/START _EMP__DS DSV/DSVO10 the average monthly

wage of employees in 2024 was EUR 1 685.



Table 1. Aggregate financial indicators characterizing activities of SOEs and state-owned shares

from 2021 to 2024

Turnover

Profit/loss

EBITDA

Assets

Share capital

Equity

Investments

Dividends paid to the state budget

Contributions paid to state and local government
budgets

Donations received
Donations made
Funding received from the state budget

Profitability (profit and turnover ratio), %
ROA (profit/assets),%
ROE (profit/equity),%

Total liquidity (short-term assets/short-term
creditors)

Liabilities-to-equity ratio (liabilities/equity)

Number of employees

Average gross remuneration per employee per
year, thousand EUR

Gender representation number
in management,

female/male percentage
Annual report in number
accordance with IFRS
(yes/no) percentage
Report on corporate number
governance, yes/no

percentage
Non-financial report, number

yes/no
percentage

2021
3986.9
163.1
798.9

1 268.4
4 665.6
5305.7
745.6
220.0

875.0
1.66
5.22

1219.2

4.09
1.45
3.07

1.42
1.10

45 356
19.6
65/170

28/72
21/52

29/7
20/50

29/7
19/51

27/73

2022
5641.9
492.3
12228
12 409.4
4836.7
57891
739.6
201.7

878.7
1.82
1.56

1 085.1

8.73
3.97
8.50

1.40
1.12

45 557
209
65/169

28/72
22/48

31/69
23/48

32/68
16/54

23/77

2023

6 263.6
720.2
1528.5
13421.3
50M.5
6 515.9
1214.2
355.2

1206.4
2.19
1.03

1057.4

1.50
5.37
1.05

1.28
1.04

46 506
231
61/170

26/74
22/49

31/69
27/45

38/62
19/52

27/73

6 027.5
409.0
14311
14 483.2
5184.9
6 579.6
1400.4
385.2

1588.1
2.07
1.81

1294.9

6.79
2.82
6.22

1.24
1.18

47 714
25.3
54/145

27/73
24/45

35/65
25/45

35/64
18/51

26/74
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Governance of State-Owned Enterprises

The “Law on Governance of Capital Shares of Public
Person and Capital Companies” (hereinafter - Law on
Governance of State-Owned Enterprises), which came
into force on 1 January 2015. establishes regulations for
SOE governance. The Cabinet of Ministers is the highest
decision-making body as regards the governance of
state-owned shares and capital companies. It adopts
decisions on the:

acquisition, retention and termination of public
participation in a capital company and the assessment
of terms of participation;

defining of the general strategic objective;

approval of different dividend payments for
capital companies, both for the period covered by
the medium-term strategy and for the previous
reporting year.

The State Chancellery (the CSCC until 28 February 2023)
performs the functions of the Coordination Institution
by coordinating and supervising the governance of SOEs
and state-owned shares. The State Chancellery shall:

draw up guidelines and regulations of the Cabinet of
Ministers regarding corporate governance practices
of SOEs;

issue a statement to holders of state-owned capital
shares on the financial objectives set in the medium-
term operational strategy of the capital company and
on the financial indicators of the performance (profit
share to be disbursed in dividends, profit indicators,
return on capital, etc.), as well as on the conformity
of such objectives with the non-financial objectives
set in the medium-term operational strategy;

issue a statement to the Cabinet of Ministers
on obtaining, maintaining or terminating state
participation;

provide advice to the Prime Minister, the Cabinet of
Ministers, holders of capital shares of a public person
(ministries), and management of capital companies,
as well as organize training on issues related to
corporate governance of SOEs;

ensure that current information is published
regarding SOEs and capital companies under decisive
influence of the state, as well as the preparation of
an annual public report on SOEs and state-owned
capital shares in the previous year;

ensure regular exchange of information with the
OECD Working Party on State Ownership and
Privatization, participate in its work and facilitate
the implementation of the OECD recommendations
on governance of SOEs, as well as the compliance
of Latvian SOEs with good corporate governance
practices recognized by developed countries.

In order to ensure efficient governance of capital
companies and shares of public persons, a collegial body
—the Council of the Institution Coordinating Governance
of State-Owned Capital Shares and State-Owned Capital
Companies (hereinafter — the Council of the Co-ordination
Institution) has been established, which reviews draft
guidelines prepared by the Co-ordination Institution in the
field of public capital share management and harmonises
them prior to approval. In addition, in cases specified
by law, the Council of the Co-ordination Institution
assesses the opinion of the Co-ordination Institution
on draft medium-term operational strategies of capital
companies where the holder of state-owned capital
shares or the supervisory board of a capital company
(if established) does not agree with that opinion or has
requested that the matter be examined by the Council
of the Co-ordination Institution.

It should be noted that the Council of the Co-ordination
Institution has not had to deal with such issues. The
Council of the Co-ordination Institution is also entitled
to provide proposals to the Co-ordination Institution
regarding other issues related to the management of
capital shares of a public person. The Council of the
Co-ordination Institution consists of representatives of
eight ministries and representatives from the Free Trade
Union Confederation of Latvia, the Latvian Association
of Local and Regional Governments, the Latvian
Chamber of Commerce and Industry and the Employers’
Confederation of Latvia, as well as a representative of
the Baltic Institute of Corporate Governance is invited to
attend the Supervisory Board meetings without voting
rights.

A ministry or other state administration institution
appointed as the holder of state-owned capital shares by
the Cabinet of Ministers is a holder of state-owned capital
shares in a capital company. The Cabinet of Ministers shall
determine the ministry, which plays a significant role in
management of specific state-owned capital shares in
the respective sector (hereinafter - the line ministry). If



a ministry is the holder of state-owned capital shares.
decisions of the holder of capital shares shall be taken by
the State Secretary of the ministry or another official of
the ministry appointed by an order of the State Secretary.
A holder of capital shares:

or a line ministry may propose the acquisition or
termination of state participation, as well as the
acquisition or termination of decisive influence in a
capital company. A conformity assessment of the
acquisition of participation or decisive influence with
the conditions of Paragraph one. Section 88 of the
“State Administration Structure Law” in relation to
participation of a public person in a capital company,
as well as with general strategic objective that the
submitter of the proposal offers for the State to
achieve through the participation in the capital
company, shall be appended to the proposal;

ensures that a medium-term operational strategy
is drawn up;

determines the profit share to be disbursed in
dividends;

assesses the performance results of the SOE;

publishes on its website up-to-date information on
the SOEs in which it holds shares;

proposes the candidate nomination process for the
position of a member of the supervisory board or
management board of the SOE (if the supervisory
board has not been established);

adopts decisions, within the competence of the
meeting of participants, on the approval of the annual
report of the company; distribution of profit; election
and revocation of the members and chairperson
of the management board, except in cases where
a supervisory board has been established in the
company; election and revocation of the members
of the supervisory board (if any); election and
revocation of the auditor; bringing a claim against
a member of the management board or supervisory
board (if any) or withdrawal of claim against them,
as well as on the appointment of a representative
to represent the company in court; approval and
amendment of the company’s statutes; the amount
of remuneration for an auditor, members of the
supervisory board (if any) and the members of the
management board (except for the cases where

the supervisory board is established); increase or
decrease of equity capital; company’s reorganization;
election and revocation of the liquidator; the approval
of medium-term operational strategy, unless the
supervisory board has been established.

As of 1 June 2020, all joint-stock companies must have a
supervisory board, however the supervisory board may
also be established by limited liability companies, if the
company’s performance in the previous reporting year
meets the following criteria:

1) net turnover exceeds EUR 8 million;

2) balance sheet total exceeds EUR 4 million.

At the end of 2024, 18 SOEs had supervisory boards.
According to the “Law on Governance of State-Owned
Enterprises”, the supervisory board shall have the task to:

1) elect and revoke the chairperson and members
of the management board;

2) determine the remuneration for members of
the management board;

3) approve the medium-term operational strategy
and monitor its implementation;

4) constantly supervise that the matters of the
company are conducted in accordance with the
requirements of laws and regulations, articles
of association of the company, and decisions
of the meeting of shareholders;

5) examine the annual report of the company,
the report of the management board and
proposals of the management board on
profit distribution, to prepare a report of the
supervisory board thereon, and to submit them
to the shareholders’ meeting;

6) represent the company in court regarding
all claims brought by the company against
members of the executive board and claims
brought by members of the executive board
against the company;

7) approve the conclusion of transactions
between the company and a member of the
management board or an auditor;

23



1. Governance of State-Owned Enterprises

8) examine in advance all issues within the 11) supervise the functioning of internal control
competence of the shareholder or shareholders’ and risk management systems, to review their
meeting or the issues initiated by members adequacy and efficiency;

of the management board or members of
the supervisory board recommended for
examination at the meeting of stockholders,
and to provide a statement on such issues;

12) approve the most relevant policies, which
define the principles of operation of the
corporation as regards risk management,
prevention of conflict of interest, fight against

9) submit proposals to the shareholder regarding corruption, corporate governance and other
the improvement of company’s operation. issues;

10) approve the annual budget and monitor its 13) to perform an annual self-assessment of the
implementation; work of the supervisory board.

The Ministry of Culture

14
The Ministry of Transport
13
The Ministry of Health
12
The Ministry of Economics
5

The Ministry of Finance

4
The Ministry of Agriculture

4

The Ministry of Climate and Energy
3

The Ministry of Education and Science
2

National Electronic Mass Media Council
2

The Ministry of Justice
2

The Ministry of Smart Administration and Regional Development
1

The Ministry of the Interior
1

The Ministry of Welfare
1

The Ministry of Defence
1

Figure 7. Holders of state-owned shares in SOEs at the end of 2024"

17 Also includes certain non-100% owned capital companies such as JSC Air Baltic Corporation, LLC Lauku konsultaciju un izglitibas
centrs, LLC Ludzas medicinas centrs and includes a capital company owned by several state shareholders — JSC Attistibas finansu
institdcija Altum.
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Public participation and
general strategic objective

Pursuant to Paragraph one. Section 7 of the “Law on
Governance of State-Owned Enterprises”, a public
person is required to re-evaluate each of his or her
direct holdings in a capital company at least once every
five years and its compliance with the conditions set out
in Paragraph one. Section 88 of the “State Administration
Structure Law”, unless the law provides that the capital
shares or shares of the relevant capital company are
not to be alienated. In such cases. where alienation
is prohibited, the capital company must nevertheless
reassess its overall strategic objective at least once every
five years.

In 2024, the evaluation of state participation in several
capital companies continued, and the Cabinet of Ministers
reviewed the assessments of state participation prepared
by the shareholders and decided to approve the overall
strategic objective and maintain state participation in
the following state-owned enterprises: NPVC (previous
name — SLLC Rigas psihiatrijas un narkologijas centrs).
GM, ZMNI and LAU. Taking into account the Latvian
capital market development plans reviewed by the
Cabinet of Ministers, the Cabinet of Ministers instructed
the Ministry of Transport to develop, by 1 July 2025,
alternative courses of action based on the possible level
of LAU's involvement in the day-to-day maintenance of
state roads. These courses of action are intended to
assess potential scenarios for reducing or terminating
LAU's participation, including options for the alienation of
capital shares or the listing of LAU shares on a regulated
market.

In 2024, the Cabinet of Ministers decided to add the
production of military goods to the overall strategic
objective of VAK. In 2024, the Cabinet of Ministers
decided to change the name and statutes of LSP, and in
future, the capital company will continue to operate under
the name LDVC and will implement the management,
development, implementation and maintenance of digital
solutions in the health sector, and in 2025 it will take
over several functions of the National Health Service,
including those related to the implementation of e-health
policy. At the end of 2024, the state acquired a holding

in DRS, which is the largest healthcare service provider
and multi-profile hospital outside Riga, providing 24-
hour emergency and outpatient medical care, mainly
to residents of the Latgale region. The state acquired a
holding by partially taking over (without compensation)
the capital shares owned by the Daugavpils State City
Municipality and the AugSdaugava District Municipality,
as well as, taking into account the financial situation of
the capital company, the state made a cash contribution
to the share capital of the capital company. After the
transfer of ownership rights, the state acquired a
controlling stake in the company alongside three minority
shareholders — the Daugavpils State City Municipality,
the Augsdaugava District Municipality and Riga Stradins
University.

Strategy development

The obligation to develop a medium-term operational
strategy (hereinafter — the Strategy) for capital
companies of a public person. capital companies
controlled by a public person, and public private capital
companies as of 1 January 2016 is determined by the
“Law on Governance of State-Owned Enterprises”.
However, in the event when a capital company owned
by a public person acquires all capital shares or voting
shares in another capital company (dependent capital
company), the dependent capital company shall develop
a medium-term operational strategy in accordance with
Section 57 of this Law™. The Corporate Governance
Code™, which is binding on public and private capital
companies, sets out applicable corporate governance
recommendations, and its first principle is that a
company must have a current strategy in place that
sets out the company's goals and direction for long-
term value growth.

The Strategy is a document aimed at planning the
activities of a state-owned enterprise, on the basis of
which the activities of the state-owned enterprise, the
share of profits to be paid in dividends and the budget
of the state-owned enterprise are planned. The Strategy
planning period is from three to seven years. Such a
planning period makes it possible to assess the potential
growth and risks of the capital company and to make
forecasts in line with the actual situation. If the Strategy

18 Section 57 of the Law on Governance of Capital Companies. https://likumi.lv/ta/id/269907#p57

19 Corporate Governance Code, information on the website of the Ministry of Justice: https://www.tm.gov.lv/Iv/korporativas-

parvaldibas-kodekss
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refers to large investment and development projects, it
may also include an indication for a longer period (e.g.
up to 25-30 years). In this case, the Strategy should
indicate the link between the medium-term objectives
of the capital company referred to in the Strategy
and the long-term objectives. Subject to the change
in economic situation and other factors, the share of
profit determined in the Strategy, payable in dividends,
shall not exceed a period of seven years.

The Strategy is developed, based on the high-level
financial and non-financial objectives set out in the
letter of expectations, arising from the general strategic
objectives set by the Cabinet of Ministers for respective
capital company. The letter of expectations, in turn, is
drawn up by the holder of capital after an assessment of
the participation of a public entity or the establishment
or updating of the overall strategic objectives. The letter
of expectations explains the general strategic objectives
and includes the expectations of what the State, as the

holder, wants to achieve with its participation in the
capital company. The expected development direction
of the capital company, as defined by the shareholder,
guides the management board and the supervisory
board (if established) in setting the company’s financial
and non-financial objectives, which are incorporated
into the strategy.

When developing the strategy, due regard shall also be
given to the Guidelines for the Development of Medium-
Term Strategies for State-Owned Enterprises issued by
the Coordination Institution (current version effective
from 17 June 2022).

The Strategy is approved by the supervisory board
or, where no supervisory board is established, by the
shareholders’ meeting; however, responsibility for the
implementation and execution of the Strategy within
the capital company rests with the management board.

Very good

Good
Satisfactory
Unsatisfactory

General strategic Letter of Strategy Strategy Strategy Evaluates

objective expectations objective approved by implemented implementation of

strategy objectives New strategy
required for letter
APPROVES HARMONISES IMPLEMENTS REPORTS on the .
@ m APPROVES progress made in of expectations
Cabinet of  Shareholder, involving Board Board the previous year
ministers the coordination Council Council or .
institution, the sectoral ~ Shareholder Shareholder m Council Board

ministry, other
ministries,
the board, the council
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Shareholder
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ministers

Next strategy period
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Figure 8. Process of development, implementation and monitoring of a strategy
for State-Owned Enterprise

In 2024, the Coordination Institution received 11 draft

strategies from SOEs for the issuance of opinions and
provided its opinions accordingly. As at the end of 2024,

36 medium-term operational strategies were in force
for SOEs under the decisive influence of the State.



Dividend policy

According to the Cabinet of Ministers’ Regulation No 72
“Procedure for Forecasting. Determining and Making
Payments for the Use of State-Owned Capital”*® of
25 January 2022 (hereinafter — the Regulation), the
minimum expected share of profit to be paid in dividends
to SOEs, to public-private capital companies and capital
companies controlled by a public person in which the
state is a participant (shareholder) shall be 64% of the
annual profit of the capital company in the reporting
year, unless otherwise specified in the medium-term
operational strategy of a capital company.

While for dependent capital companies and subsidiaries
of SOEs, capital companies controlled by a public person
and public-private capital companies, in which the State
is a participant (shareholder) — not less than 50% of the
annual profit of the capital company, unless the strategy
of the capital company provides for a different solution.

The shareholder’s expectations regarding the capital
company'’s dividend policy are set out in the letter
of expectations, which serves as the basis for the
development of the medium-term operating Strategy.

The projected profit share and, accordingly, the
projected dividend payment, shall be expressed in
monetary terms and as a percentage of the projected
profit for the reporting year for the entire period of
operation of the Strategy. The term of operation of
the Strategy shall be at least three years, but not more
than seven years.

The Cabinet of Ministers may, on a reasoned proposal
from the holder of state-owned shares, by the order
of the Cabinet of Ministers, authorize to specify in the
Strategy a different proportion of the projected profit
to be paid and received in dividends (as a percentage
of the projected profit for the reporting year) than that
in the general framework.

The decision shall be submitted for consideration to
the Cabinet of Ministers upon receipt of the consent of
the Ministry of Finance, the Ministry of Justice, and the
Coordination Institution, and shall include an assessment
of whether all characteristics of support for commercial
activities are present and whether the reduction in

dividends qualifies as support for commercial activities
and economic justification.

If the amount of annual profit to be retained at the
disposal of the SOE is not justified by the planned
contributions, investments, or capital structure, or
if the investment plan provided for in the Strategy
has been implemented within a shorter period and at
lower cost, the meeting of members (shareholders)
may decide on increasing the share of profit to be
distributed as dividends. The Cabinet of Ministers’
order for such a decision is not required, and the
share of profit payable in dividends may exceed the
aforementioned 64% or 50%, respectively.

It should be mentioned that, with regard to dividends
from profits from 2024-2026 reporting years, the
law “On the State Budget for 2025 and the Budget
Framework for 2025, 2026, and 2027” stipulates a
higher dividend payment amount — 70% of the SOE'’s
profit for the reporting year. The law also stipulates
the minimum dividend payment amount in monetary
terms for five large state-owned enterprises, i.e. JSC
Latvenergo, LVM, AST LL, and LVRTC.

Nomination committees and
processes

Nomination committees and nomination processes in
Management Boards and Supervisory Boards of SOEs
play an essential role in ensuring professional and
competent selection of candidates. These processes
consist of several important stages. First, a nomination
committee is established to evaluate candidates for the
positions of management board and supervisory board
members. The composition of the committee and the
requirements applicable to its members are strictly
defined. Once the nomination committee is established,
the selection of candidates begins.

Candidates are carefully selected, based on their
education, work experience and competencies. There
are minimum requirements for education, language
proficiency and work experience to ensure that only the
best candidates are nominated. The committee develops
evaluation criteria and evaluation procedures to ensure

20 The Cabinet of Ministers’ Regulation No, 72 of 25 January 2022, “Procedure for Forecasting. Determining and Making Payments
for the Use of State-owned Capital” is available at: https://likumi.lv/ta/id/329536-kartiba-kada-tiek-prognozeti-noteikti-un-veikti-

maksajumi-par-valsts-kapitala-izmantosanu

27



28

Governance of State-Owned Enterprises

an objective and transparent selection process. These
criteria enable the committee to assess candidates in
accordance with uniform standards. Finally, information
on the nomination process and its results is made public.
to ensure openness and transparency. The publication
of information promotes public trust in the process
and helps to ascertain that public capital companies
are managed professionally and in accordance with the
principles of good governance.

In accordance with the “Law on Governance of State-
Owned Enterprises”, nomination committees with voting
rights include representatives from the relevant line
ministry, the supervisory board of the capital company,
and representatives delegated by the State Chancellery,
independent experts, and, if necessary, observers with
advisory rights who contribute to the transparency of
the nomination process.

In 2024, representatives from various fields participated
as independent experts with voting rights in the
nomination committees of the supervisory boards and
management boards of state-owned enterprises, namely:
Signe Balina. President of the Latvian Information and
Communication Technology Association; Iréna Liepina,
President of the Latvian Communications Workers' Union
PRO; Sintija Silina, industry expert nominated by the
Latvian Employers’ Confederation; Daina Mdrmane-
Umbrasko, representative of the Management Board
of the Latvian Hospital Association; Inese Maurina,
Head of the Association ParSirdi.lv; Vladimirs Novikovs,
Head of the Occupational Safety Department of the

Latvian Railway and Transport Industry Trade Union;
Ivo OSenieks, President of the Latvian Passenger
Transport Association; Zigmars Vestfals, Management
Board Member of the Latvian Aviation Association; Gita
Oskaja, Deputy Chair of the Latvian Free Trade Union
Confederation; Kaspars Gorkss, Director General of the
Latvian Employers’ Confederation; Zane Kotane, Head
of the Policy Group at the Baltic Institute of Corporate
Governance; Janis Lielpéteris, Director of the Policy
Department at the Latvian Chamber of Commerce and
Industry; Péteris LeiSkalns, Social Security and Healthcare
Expert at the Latvian Employers’ Confederation; Janis
Gredzens, Working Environment Issues Coordinator at
the Corporate Sustainability and Responsibility Institute;
Andris Vilcmeiers, Member of the Policy Group at the
Corporate Sustainability and Responsibility Institute;
Dainis Gégers, Management Board Member of the
Latvian Association of Heat. Gas and Water Technology
Engineers; Katrina Zarina, Management Board Member
of the Latvian Chamber of Commerce and Industry,
Director of the Foreign Affairs Department.

In 2024, staff members of the State Chancellery, acting
as members of Nomination Committees, participated in
several selection procedures for candidates to the SOE
Management Boards and Supervisory Boards, including
one selection for SEPLP and one nomination process
organized by Possessor. Although Section 37 of the “Law
on Governance of State-Owned Enterprises” stipulates
that the nomination committees of members of the
management board and supervisory board of subsidiary

Table 2. Nomination processes where the State Chancellery’s representative has participated as a

committee member in 2024
Nomination

processes
for SOEs

Number of nominations launched in 2024 27

Total number of vacant positions 47
incl. number of positions of management

34
board members
Inc. number of positions of supervisory

13
board members
Inc. number of positions of supervisory

26
board members
Number of supervisory board members 7

appointed as a result of competition

Selection processes for members
of the supervisory boards of
state-owned companies headed
by the State Chancellery

6

12

12

Nomination
processes for
municipally-owned
enterprises

1

1



public limited companies (including municipal capital
companies) include representatives nominated by the
holder of capital shares or the supervisory board (if such
is established), independent experts, as well, if necessary,
observers with advisory rights, and the regulation does
not provide for the inclusion of representatives of the
Coordination Council in the Nomination Committee,
however, the representatives of the State Chancellery
also participated in one municipality organized nomination
process.

Table 2 “Nomination Processes where a Representative
of the State Chancellery has participated as a Member of
the Committee in 2024" presents aggregated information
on nomination processes in 2024 where a representative
of the State Chancellery has participated as a member
of the committee.

In 2024, a total of 27 selection processes for positions
for Management Board and Supervisory Board members
in state-owned and municipally-owned companies were
launched, and six of these nomination processes were
headed by the State Chancellery. The competition
committee nominated 78 candidates for the positions (1-2
candidates per position). As a result of the competition,
the shareholders appointed 26 management board
members and 7 supervisory board members.

Two competitions were unsuccessful. In other
competitions, the nomination process is still ongoing, or
the candidates nominated by the nomination committee
were not appointed to the position due to certain
circumstances.

Information on all nomination processes organised by
the State Chancellery in cooperation with holders of
state-owned shares is published in electronic form on
the website: www.valstskapitals.lv under Nomination of
Council Members in State-Owned Enterprises.

Since 2020, the same principles have been applying to the
nomination processes of members of the management
board and supervisory board of municipal enterprises as
in the selection of members of the management board
and supervisory board of SOEs in accordance with the
“Law on Governance of State-Owned Enterprises"
and the Regulation of the Cabinet of Ministers No 20
“Procedure for the Nomination Processes of Members

of the Management Board and Supervisory Board where
Capital Shares are Owned by the State or a Derived Public
Person”? (Nomination Regulations).

According to the “Law on Governance of State-Owned
Enterprises”, a derived public person (including
municipalities) shall also include information on the
processes of nomination of members of the management
board and supervisory board in its annual report on the
capital companies and shares owned by a derived public
person.

The State Chancellery has compiled statistics on female
interest in participating in nomination processes for
positions on the management boards and supervisory
boards of state-owned companies, in which representatives
of the State Chancellery participated.

Gender balance among candidates for
the Supervisory Board

@ Woman

@ Man

Gender balance among candidates for
the Management Board

@ Woman

@ Man

Figure 9. Gender balance of
candidates for vacancies on the
Supervisory Board in 2024

21 https://www.valstskapitals.gov.lv/lv/uznemumu-vaditajiem-un-kapitala-dalu-turetajiem/valsts-kapitalsabiedribu-padomes-loceklu-

nominacija/

22 https://likumi.lv/ta/id/312171
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For example. when applying for positions on the
supervisory boards of enterprises in 2024, gender
balance in the nomination process remained unequal:
34 applications were received from women and 132
from men for supervisory board positions, while 142
women and 312 men applied for management board
member positions.

Despite growing public awareness of the importance of
gender equality, a significant gender imbalance persists.
Two and a half times more men than women applied
for leadership positions. These data show that the
representation of women among candidates in selection
processes is significantly lower, especially for supervisory
boards. The analysis of data collected from the selection
processes conducted in 2024 indicates that the number
of women decreases proportionally more between the
second and third rounds of selection. In several cases,
women who were represented in the second round
were no longer represented in the third round, while the
number of men either remained unchanged or declined
to a lesser extent. Overall, women'’s advancement to the
next selection round is assessed as slightly lower, which
may indicate the need to continue targeted measures
to promote women's participation and representation in
senior management positions. Promoting gender balance
is essential for sustainable and inclusive governance.

Remuneration for management
board and supervisory board
members

Regulation governing the remuneration of members of
the management board and supervisory board of capital
companies owned by a public person, public-private
capital companies and dependent capital companies is
incorporated in the “Law on Governance of State-Owned
Enterprises” and Cabinet Regulation No 63 “Regulations
Regarding the Number of Management Board and the
Supervisory Board Members of Capital Companies of
Public Persons and Public Private Capital Companies. as
well as the Maximum Amount of Monthly Remuneration
of Members of the Management Board and the
Supervisory Board” (hereinafter — Cabinet Regulation
No 63) of 4 February 2020, as well as explained in the
“Guidelines for Determining Remuneration for Members
of the Management Board and the Supervisory Board of
Public and Public-Private Capital Companies”, approved
by the Coordination Institution on 18 September 2020.

In accordance with Cabinet Regulation No. 63, the size of
the capital company is taken into account when calculating
the amount of remuneration, and its maximum amount
is linked to the average monthly wage in the country for
the previous year.

Table 3. Maximum amount of remuneration of the management board and

the supervisory board members

No. Size of Number of Number
a capital management of the
company board supervisory

members board
members
1 small not more not more
’ than 2 than 3

5 medium not more not more
’ than 3 than 5

3 large not more not more
’ than 5 than 7

In 2023, the average salary before tax was EUR 1
537 per month?, and consequently, the maximum

Coefficient applicable

to determining monthly
remuneration for the
chairperson of the
management board and the
maximum amount in EUR 2024

not more than 5 (7 685EUR)
not more than 8 (12 296 EUR)

not more than 10 (15 370 EUR)

Coefficient applicable

to determining monthly
remuneration for the
chairperson of the supervisory
board and the maximum amount
in EUR 2024

not more than 1.5 (2 306 EUR)
not more than 2.4 (3 689 EUR)

not more than 3 (4 611 EUR)

remuneration in 2024 could not exceed the amounts
presented in Table 3 below.

23 https://stat.gov.lv/Iv/statistikas-temas/darbs/alga/preses-relizes/20752-darba-samaksas-parmainas-2023-gada-4-ceturksni-

un?themeCode=DS



The monthly remuneration of members of the
Management Board and the Supervisory Board may
amount to up to 90% of the monthly remuneration
of the Chairperson of the Management Board or the
Supervisory Board.

Since 1 January 2020, capital companies have been
required to publish the principles of their remuneration
policy and information on the remuneration of each
member of the Management Board and the Supervisory
Board. In 2024, about one third of all capital companies
under decisive influence of the State partially complied
with the requirement of providing information on the
total remuneration set for members of the management
board and the supervisory board, or duplicating
information from officials’ declarations on the total
income paid by the capital company, or providing a
general reference to external regulatory acts, which
determine the procedure for setting remuneration in
public capital companies.

In turn, from 16 November 2024, capital companies will
be required to publish on their websites the information
on changes in the amount of monthly remuneration
set for each member of the management board or the
executive board throughout their term of office, as
well as the remuneration paid, the number of bonuses
and other payments received (e.g., compensation for
expenses incurred in the performance of official duties)
each year®.

With the amendments of 14 November 2024 to the
“Law on Governance of State-Ownd Enterprises”, from
1 January 2025 to 31 December 2026, the remuneration
of the management boards and the supervisory boards
of SEOs and municipally-owned capital companies will
be frozen. During this period, the remuneration of a
member of the management board or the supervisory
board may be increased by no more than 2.6%, provided
that the remuneration of a member of the management
board or the supervisory board was not increased in 2023
and 2024. The amendments to this Law stipulate that the
Cabinet of Ministers shall determine the procedure for
setting and reviewing the remuneration of members of
the management boards and the supervisory boards of
state-owned enterprises, which are governed by the state
or a derived public person, as well as the coefficients
applicable to the determination of the maximum amount

of remuneration, taking into account the classification of
capital companies into groups according to the source of
funding and the average remuneration for management
of a capital company of a similar size in the private sector
or, in certain cases — in the sector in which the capital
company operates.

Information disclosure in capital
companies of a public person

In order to promote information disclosure among
SOEs, a wide range of information must be published
for holders of state-owned capital shares, derived
public persons (including local governments), capital
companies of public person, and public-private
capital companies. The disclosure requirements are
comparable to those applicable to publicly traded
companies.

For example, information must be disclosed on all
announced meetings of members (shareholders),
including the agenda and decisions, and certain
information must be made publicly available for at
least the last five years, information on the results
of the implementation of financial and non-financial
objectives, information on the compliance of the
supervisory board members with the criteria for
independent supervisory board members set out
in the “Law on the Governance of State-Owned
Enterprises”, board committees (if any) and the audit
committee (if any), including their regulations, as well
as information on committee members (professional
work experience, education, positions in other
capital companies, terms of office), etc. Since 2020,
municipalities have to prepare a consolidated annual
report on capital companies in which they hold shares.

In accordance with the “Law on Governance of
State-Owned Enterprises”, which mandates the
Coordination Institution to develop uniform guidelines
for SOEs and shareholders on information disclosure
and reporting, the Guidelines for the Drafting and
Publishing of the Annual Report on Capital Companies
and Capital Shares Owned by Derived Public Person?,
and Guidelines for Information Publishing of Capital
Companies of a Public Person and Shareholders?®

24 Amendments to the Law on Governance of Capital Companies 14.11.2024, entered into force on 16.11.2024

25, 26 https://www.valstskapitals.gov.lv/images/userfiles/Sask_PKCvadl_informacijas_atklatiba_030720%282%29.pdf
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were developed and approved. These guidelines set out
the obligation for capital companies of public persons.
enterprises of derived public persons and shareholders
to publish information, define the form and content of
the information to be disclosed, and provide explanations
regarding the expected quality of the information and
the sources from which it is to be obtained.

In accordance with the “Law on Governance of State-
Owned Enterprises”, the Coordination Institution annually
monitors compliance with the disclosure requirements:

on the websites of holders of state-owned shares.
examining how the holders of state-owned shares
comply with the disclosure requirements laid
down in Paragraph two. Section 29 of the “Law on
Governance of State-Owned Enterprises”;

on SOE websites, examining how SOEs comply with
the disclosure requirements laid down in Section
58 of the “Law on Governance of State-Owned
Enterprises”;

on municipality websites, examining how municipalities
comply with the disclosure requirements laid down
in Section 36 of the “Law on Governance of State-
Owned Enterprises”;

in municipally-owned capital companies with a net
turnover exceeding EUR 50 million and a balance
sheet total exceeding EUR 25 million, on websites.
verifies how they comply with the information
disclosure requirements set out in Section 58 of the
“Law on Governance of State-Owned Enterprises”.

Capital companies owned by a public person are required
to develop a medium-term operational strategy that
includes both financial and non-financial objectives.
During the monitoring process, it was concluded
that, in addition to approved strategies or separately
highlighted financial and non-financial objectives, the
approach to informing the public has changed, and in
some companies these requirements are implemented
through sustainability and corporate governance reports.
Depending on their size, some companies are also
required to prepare sustainability reports, which include
information on environmental, social, and governance
(ESG) aspects.

Between 16 June 2025 and 7 September 2025, the
Coordination Institution monitored compliance with
these requirements for the year 2024. Overall, the

information published on the websites of 15 SOEs and all
43 municipally-owned companies, as well as 68 SOEs and
14 large municipally-owned companies, was reviewed.
As a result of reviews, summaries, conclusions and
recommendations were prepared regarding compliance
with the requirements for publishing of information on
the websites of state and local government shareholders,
as well as state and municipal (large) capital companies.

Since the amendments made to the Law in November
2024, the “Law on the Governance of State-Owned
Enterprises” requires public and public-private capital
companies to publish on their websites the remuneration
policy for members of the management board and
the supervisory board, as well as information on the
monthly remuneration set for each member of the
management board or the supervisory and changes in
its amount throughout their term of office, as well as the
remuneration paid, the amount of bonuses and other
payments received (e.g., compensation for expenses
incurred in the performance of their duties) each year.

The law stipulates that financial statements must be made
available to the public on a website within three months
after the end of the year and that access to auditors’
reports must also be ensured, but not all companies
fully comply with this requirement. Some lack auditor’s
reports, while others do not meet this deadline.

The Coordination Institution maintains and regularly
updates the database of state-owned capital enterprises
on the website www.valstskapitals.gov.lv with up-to-
date information, which enables the assessment of
the operating results of capital companies effectively
controlled by the State and the comparison of their
indicators over time (general indicators, balance
sheet indicators, profitability and financial indicators,
information on contributions made to and received from
the budget, etc.).

The information published in the database for each
capital company is supplemented with information on
related companies and capital shares in other companies,
the capital company’s overall strategic objective, and
information on capital shareholder and members of the
management board and the supervisory board.

The Coordination Institution publishes on its website the
latest information on current amendments to regulatory
enactments that directly affect capital companies of a



public person and the management of capital shares, as
well as explanatory materials and guidelines.

The publication of information on a single website
about the activities and results of SOEs, state subsidies,
and nomination processes ensures transparency in a
consolidated manner and enables the public to see how
public funds are used. Through this mechanism, SOEs
become publicly accountable for their activities, results
achieved, and use of resources. The public, the media,
and supervisory authorities can also monitor whether
objectives are being achieved and whether there are
any violations or inefficiencies, while companies are
motivated to work more efficiently.

Finally, transparency of information about SOEs
improves the country’s international reputation, which
can promote investment, cooperation, and trust from
foreign partners.

Training, consultations
for state-owned enterprises,
shareholders

On 29 February 2024, the Society for Openness —
Delna, in cooperation with CSR Latvia and the Cross-
Sectoral Co-ordination Department of the State
Chancellery, organised an online seminar on the fight
against corruption in Latvian companies. Participants
of the seminar were informed of Latvia’s results in the
Corruption Perceptions Index and recommendations for
the private sector, and the 11 principles of the OECD
Business and Industry Advisory Council were presented.
Dzintra Gasune, Head of the State-Owned Enterprise
Governance Division of the State Chancellery's Cross-
Sectoral Co-ordination Department, introduced the
participants to the recommendations set out in the OECD
Guidelines for Preventing Corruption and Integrity.

In 2024, representatives of the State Chancellery actively
participated in working groups organized under the State
Innovative Capital Companies initiative and contributed
to the organization of the initiative’s year-end forum of
the initiative of SJSC Latvijas Valsts radio un televizijas
centrs. The forum addressed current challenges and
achievements in strengthening Latvia's image as an
innovative country in international markets over the
course of the year.

Similarly, in 2024, several discussions were held on the
preconditions for public participation in capital companies
as set out in the legal framework. The most significant of
these was the meeting of the Council of the Coordination
Institution for the Governance of State Capital Shares
and State-Owned Enterprises held on 8 November 2024.
which was attended by a wide range of stakeholders
from both the public and private sectors discussed
the need to update the legal framework of the “State
Administration Structure Law" regarding the involvement
of public persons in commercial activities.

International cooperation in
SOEs' governance

In 2024, two meetings of the OECD Working Group
on the Governance and Privatization Practices of SOEs
were held.

In 2024, the OECD approved updated guidelines
for corporate SOE governance. To promote the
implementation of the updated guidelines, on 26
November 2024, the State Chancellery, the Baltic Institute
of Corporate Governance (BICG), and the OECD in Riga
organized a Baltic conference to present the updated
guidelines. The event brought together high-level experts
and policymakers to discuss how these guidelines can
improve the transparency of state-owned enterprises.
promote sustainability and professional management,
and foster economic development and public trust.

Within the framework of the Nordic-Baltic Mobility
Program for Public Administration’s approved project
“Corporate Governance Tools and Solutions for State-
Owned Companies”, in August and October 2024,
representatives of the State Chancellery participated in
experience exchange visits to Finland and Iceland, where
they met with representatives of the public administration
institutions (for SOE policy makers, shareholders) and
representatives of SOEs. The aim of the project was to
examine SOE governance models in Iceland and Finland.
as well as the flow of information between SOEs and
public institutions, in order to identify best practices in
corporate governance. This included the practices related
to the exchange of financial information between the
parties involved, information disclosure by state-owned
enterprises, and the identification of effective tools
and solutions for SOE governance, including corporate
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governance process management and the setting of
sustainability objectives.

Governance improvement
initiatives in 2024

In the context of implementing Directive (EU)
2022/2464 of the European Parliament and of the
Council amending Regulation (EU) No 537/2014 and
Directives 2004/109/EC, 2006/43/EC and 2013/34/
EU with regard to corporate sustainability reporting,
work on the development of the Sustainability Disclosure
Act was carried out in 2024. The Act was adopted on
26 September 2024. It sets out the obligation for
companies to prepare a sustainability report and a
consolidated sustainability report in accordance with
the EU Sustainability Reporting Standards as part of the
companys annual report, which must be included in the
companys management report.

To date, the legal system of the Republic of Latvia has not
established a general obligation binding on all commercial
entities to provide sustainability information, while for
capital companies of a public person and public-private
capital companies, the “Law on Governance of State-
Owned Enterprises” established a special procedure for
the provision of non-financial statements, which must
include information on sustainability matters. In order
to ensure that capital companies of a public person
provide sustainability information in accordance with
the procedure set out in the Sustainability Information
Disclosure Act after its entry into force. amendments to
the “Law on Governance of State-Owned Enterprises”
were adopted on 26 September 2024. These
amendments to the “Law on Governance of State-Owned
Enterprises” harmonize the criteria for determining
the size of limited liability companies that must or may
establish supervisory boards, with the criteria specified
in the “Annual Reports and Consolidated Annual Reports
Law” for large and medium-sized capital companies. If
a public limited liability company meets the criteria for
a large company in the previous reporting year, the
establishment of a supervisory board is mandatory (the
highest decision-making body has the right to allow not to
establish a supervisory board in a non-commercial capital
company dependent on a public entity). However, if the
companys indicators meet the criteria for a medium-
sized company, the capital company may establish a

supervisory board, taking into account the specific needs
of the company, in order to promote more effective
governance and supervision.

In 2024, the Coordination Institution continued work on
the implementation of the tasks set out in Cabinet Order
No. 618 On the Necessary Changes to the Policy for
Governance of Capital Companies and Shares of Public
Persons” of 15 September 2022 implementing changes
in the system of capital shares and capital companies of a
public person (coordination of the draft law Amendments
to the “Law on Governance of State-Owned Enterprises”
drafted in 2023), and continued the work launched in
2022 on the coordination of the draft law Amendments
to the “State Administration Structure Law”.

The Coordination Institution also continued its work
on developing possible solutions to improve the
remuneration system for members of the management
boards and supervisory boards of capital companies of
a public person. At its meeting on 8 November 2024,
the Council of the Coordination Institution discussed the
amendments to Section 88 of the “State Administration
Structure Law”, which address the fundamental principles
of public participation in capital companies.

On 14 November 2024, the Saeima adopted amendments
to the “Law on Governance of State-Owned Enterprises”,
supplementing both the classification of capital companies
of a public person into groups according to their sources
of financing (Section 241) and the regulation of the letter
of expectations (Section 242), while the amendments
to the law stipulated that by 1 May 2025, the Cabinet of
Ministers must establish the procedure for determining
and reviewing the remuneration of members of the
management boards and supervisory boards of public
capital companies governed by the state or derived
public persons.

The Cabinet of Ministers: regulations must also specify
the coefficients applicable to determine the maximum
amount of remuneration, taking into account the
classification of capital companies into groups
according to their sources of financing and the average
remuneration of management in capital companies of a
similar size in the private sector or, in some cases —in the
sector where the capital company operates. Taking into
account that these amendments partially implemented
the tasks set out in the Cabinet of Ministers» Order
No. 618 “On the Necessary Changes to the Policy for



Governance of Capital Companies and Shares of Public
Persons” of 15 September 2022, work continued on the
draft law Amendments to the “Law on Governance of
State-Owned Enterprises”, which had been developed in
2023, with a view to specifying and refining its provisions
accordingly.

Development of capital
company governance in 2025

Taking into account that on 14 November 2024
the Saeima adopted the amendments to the “Law
on Governance of Sate-Owned Enterprises” which
were partly intended to implement the tasks set out
in the Cabinet of Ministers: Order No. 618 “On the
Necessary Changes to the Policy for Governance of
Capital Companies and Shares of Public Persons” of 15
September 2022, in 2025, the Coordination Institution
continues work on the draft law Amendments to the
“Law on Governance of State-Owned Enterprises”
developed in 2023. making the necessary specifications.
Work on the draft law Amendments to the “State
Administration Structure Law”, which was initiated in
2022, is also ongoing.

In addition, the Coordination Institution continues
to develop possible solutions for improving the
remuneration system for members of the management
boards and supervisory boards of capital companies
of a public person. The amendments to the “Law on
Governance of State-Owned Enterprises” adopted on
14 November 2024 stipulate that, by 1 May 2025, the
Cabinet of Ministers shall establish a new procedure
for determining and reviewing the remuneration
of members of the management and supervisory
boards. The Regulations of the Cabinet of Ministers
shall also set the coefficients applicable to determine
the maximum amount of remuneration, taking into
account the classification of capital companies into
groups according to size and sources of financing, as
well as the average remuneration for management in
capital companies of a similar size in the private sector
or, in certain cases, in the sector in which the capital
company operates.

In accordance with Paragraphs 1 and 3 of Section
24 of the “Law on the Governance of State-Owned
Enterprises”, and in order to ensure the effective

governance of capital companies and capital shares
owned by public persons, the Cabinet of Ministers
shall establish the Council of the Coordination
Institution (hereinafter — the Council) and approve
its regulations and composition. The Council is
composed of representatives of several ministries
that hold state-owned shares in capital companies, as
well as representatives of several non-governmental
organizations with significant expertise in capital
company governance. To date, the Council has
comprised holders of state-owned capital shares who
hold shares in multiple capital companies. Although the
institution responsible for coordinating the governance
of state-owned capital shares and SOEs (hereinafter —
the Coordination Institution) also plays a significant role
in the management of state-owned capital shares. until
now it has performed only secretarial functions within
the Council. In accordance with Sub-paragraph 3.5 of
Cabinet Regulation No. 358 of 4 July 2023, “Regulations
of the State Chancellery”, the tasks of the Coordination
Institution laid down in the “Law on the Governance
of State-Owned Enterprises” and other regulatory
enactments are carried out by the State Chancellery.
On 1 March 2023, the State Chancellery assumed the
functions and tasks of the Cross-Sectoral Coordination
Centre. The aim of merging the two institutions was
to strengthen the centre of government. The Baltic
Institute of Corporate Governance (a non-governmental
organization registered in Lithuania, ASOCIACIJA
«BALTIC INSTITUTE OF CORPORATE GOVERNANCED»),
which actively promotes the implementation of the
principles of good corporate governance in the
Baltic States also has a significant competence in
governance of capital companies. By Order No. 968
of the Cabinet of Ministers of 23 December 2022 On
the “Reorganisation of the Ministry of Economics and
the Ministry of Environmental Protection and Regional
Development and the Establishment of the Ministry of
Climate and Energy” the Ministry of Climate and Energy
was established. which is designated as the holder of
state-owned shares in three capital companies: LLC
Vides investiciju fonds. JSC Augstsprieguma tikls and
SLLC Latvijas Vides, geologijas un meterologijas centrs”.
In view of the above, in 2025 the State Chancellery
will initiate changes in the composition of the Council,
strengthening its competences and performance in the
governance of state-owned capital shares.
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Information disclosed

In discharging the tasks set out in the “Law on
Governance of State-Owned Enterprises”, the
Coordination Institution annually monitors compliance
with information disclosure requirements on the
websites of holders of state-owned capital shares
and SOEs. This includes assessing how holders of
state-owned capital shares and SOEs comply with
the information disclosure requirements laid down
in Section 29. Paragraph two and Section 58 of the
“Law on Governance of State-Owned Enterprises”. All
holders of state-owned capital shares — ministries,
with the exception of the Ministry of Defence - use a
unified website platform. As a result, the information
published is more structured, easier for users to
locate, and more transparent with regard to capital
companies. By contrast, the Ministry of Defence, the
Public Electronic Mass Media Council (SEPLP), and
Possessor use different website platforms.

The issues regarding the obligation for capital companies
and holders of capital shares of public persons to
disclose information, as well as the form and content
of this information are laid down in the “Information
Disclosure Guidelines for Capital Companies of a Public
Person and Shareholders”, approved by the Council
of the Coordination Institution for the Management
of State- Owned Shares and Capital Companies on 27
July 2020 (hereinafter the “Disclosure Guidelines”).

Pursuant to Paragraph two. Section 29 of the “Law on
Governance of State-Owned Enterprises”, holders of
state-owned capital shares shall provide the following
up-to-date information on its website regarding the
capital companies in which it is a shareholder:

1. the company name, legal address. amount of
share capital and amount of state participation
in the capital company;

2. compliance of the state participation with the
conditions of Section 4 (1) of the “Law on
Governance of State-Owned Enterprises” and
overall strategic objective;

3. the participation of the capital company in
other companies and its compliance with the
provisions of Section 4 (2) of the “Law on
Governance of State-Owned Enterprises”;

4. arepresentative of the holder of state-owned
capital shares in the capital company;

5. the annual report approved by the capital
company;

6. dividends paid by the capital company to the
state and payments made to the state budget;

7. information that the state intends to terminate
the participation in the capital company;

8. information regarding the initiated
reorganization or transformation of the capital
company;

9 other information that the holder of state-
owned capital shares considers necessary
to disclose, or the disclosure of which is
provided for in the guidelines developed by
the Coordination Institution.

In case of objective reasons why it is not possible to
publish the above-mentioned information with the status
of commercial secret in accordance with Section 19 of
the “Commercial Law”, the holder of state-owned capital
shares shall make public the explanation provided by the
relevant capital company.

Shareholders must ensure that any information published
is accurate and regularly updated to reflect any changes.

Table 4. “Information Disclosure on the Websites of
Holders of State-owned Capital Shares,” presents
aggregated information on the compliance
verifications conducted by the Coordination Institution
regarding disclosure requirements on the websites of
public shareholders. The information published on the
websites of 15 shareholders was examined in relation
to 86 capital companies, including JSC Attistibas
finansu institdcija “Altum”, whose state-owned capital
shares are held by three ministries—the Ministry of
Finance (40%), the Ministry of Economics (30%), and
the Ministry of Agriculture (30%). Current information
on this company is published on the websites of each
of the holders of state-owned capital shares.

The results presented in the report regarding the
fulfilment of information disclosure requirements by
each holder of state-owned capital shares were affected
by the amount of information disclosed in accordance
with the requirements of the law on companies in which



it holds shares, as well as the extent of compliance in
proportion to the number of capital companies under
supervision. An assessment of compliance with the
information disclosure requirements indicates that,

information published on the websites of state-owned
capital shareholders remain at a similar level. Only one
of the websites examined contains all the information
required by law.

compared to previous years. the volume and quality of

Table 4. Information disclosure on the websites of holders of state-owned shares

Shareholder

Ministry of Defence

Ministry of Economics

Ministry of the
Finance

Ministry of the
Interior

Ministry of Education
and Science

Ministry of Climate
and Energy

Ministry of Culture

Ministry of Welfare

Council for Public
Electronic Mass Media

Ministry of Transport

Ministry of Justice

Public Asset Manager
Possessor

Ministry of Health

Ministry of Smart
Administration and
Regional Development

Ministry of
Agriculture

Proportion of capital shares/number

of capital companies**
amount of State participation of the

capital company

-
l 2) general strategic objective;

2a) conformity of State participation
with the conditions of Section 4,

Paragraph one of this Law
7) information that the State intends

to terminate participation in the

capital company
reorganisation or conversion of the

6a) Dividends disbursed by a capital
capital companycompany initiated

3) participation of a capital company
company to the State

1) name of a capital company, legal
address, size of equity capital and
in other companies

conditions of Section 4, Paragraph

two of this Law
5) annual report approved by the

of State capital shares in a capital
capital company

3a) and its conformity with the
(4)) representative of the holder
company

6) payments made by the capital
company into the State budget

8) information regarding the
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*The aggregate information was verified from 11 June to 29 July 2025

Completed - complete disclosure of information for all companies under its supervision;

Overall fulfilled - information has been disclosed for more than half of the companies under supervision or the amount of information disclosed is
more than half;

Partially fulfilled - the information is made public for no more than half of the supervised capital companies or the half of information is disclosed;

Not fulfilled - the information has not been published or the amount of information disclosed does not reach at least one positive value for at least
one of the capital companies under supervision;

No information - not applicable.
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The verification of compliance with information disclosure
requirements focused in particular on the publication of
the most recently approved annual report of the capital
company. More often, holders of state-owned shares
had published a link to the annual report published on
the capital company’s website or a link to the financial
indicators published on the capital company’s website.
In this case, it is important for the holder of state-owned
shares to verify whether the current annual report
approved by the capital company has been published on
the capital company's website, whether the annual report
published on the capital company’s website has been
audited and whether the annual report is accompanied
by an independent auditor’s report. For example, in 20
of the 86 sites inspected, where the company’s approved
annual report should have been available, there was no
information about the company’s current annual report,
or it was indicated as a link to the company.

In accordance with the Information Disclosure
Guidelines, the holder of state-owned shares must
provide on its website up-to-date information on the
capital companies in which it holds shares, the amount
of the state participation in the capital company, both
in percentage and in EUR. Only EUR or percentage are
currently indicated on the websites of holders of state-
owned shares.

Like in the previous year, information on the websites
of shareholders on the company’s shareholdings in
other companies, see Table 4 “Information disclosure
on websites of holders of state-owned shares”, column
with 3a) compliance with the provisions of the Paragraph
two, Section 4 of the Law, and 7) information that the
state intends to terminate its participation in the capital
company and 8) information on the commencement
of the reorganization or transformation of the capital
company, the assessment most often shows “no
information - not applicable”. This information is not
provided on the websites of shareholders of state-
owned shares, but several ministries are evaluating,
publicly discussing or even planning the reorganization
or transformation of individual capital companies.

Section 29 (2) of the “Law on Governance of State-Owned
Enterprises” stipulates that the holder of state-owned
capital shares shall also publish other information that it
deems necessary to publish or the disclosure of which is
specified in the guidelines developed by the Coordination

Institution. No significant changes have been observed
in this section.

The Coordination Institution also examined the quality
or accuracy of the information published, by monitoring
the compliance of shareholders of state-owned shares
(ministries, SEPL and Possessor) with disclosure
requirements. Detailed information on the results of
verification is available in electronic form on the website
www.valstskapitals.gov.lv.

A capital company of a public person and a public-
private capital company shall publish the information
required on its website, or if it does not have one.
on the website of the shareholder in accordance with
requirements referred to in Section 58 of the “Law
on Governance of State-Owned Enterprises. If there
are objective reasons why the company cannot disclose
this information because it has been classified as a trade
secret pursuant to Section 19 of the “Commercial Law”,
the company shall post a relevant explanation on its
website.

In accordance with the “Law on Governance of State-
Owned Enterprises”, the Coordination Institution
monitors the compliance of SOEs with the disclosure
requirements, and therefore carried out a review of
the disclosure requirements on the websites of SOEs
as well as on the websites of capital companies under
the decisive influence of the State from 29 July to 13
August 2025 - for a total of 68 capital companies.

When examining the information published on the
websites of all capital companies and assigning evaluation
points, the Coordination Institution paid particular
attention to the format in which the information was
published, which, in accordance with the requirements
of the “Law on the Governance of State-Owned
Enterprises”, must be published at least once a year.
namely:

1) the results of the capital company’s financial
targets and non-financial targets for at least
the last 5 years;

2) the reports drawn up by a capital company
for at least the last 5 years (including an
interim report for three, six and nine months,
as well as an annual report and an audited
annual report);



3) contributions made to the state or
municipality budget (including dividends,
deductions, tax payments) for at least the
last 5 years;

4) information on the State or municipality
funding received and its use (if applicable)
for at least the last 5 years.

In addition, the following information was verified on
all capital companies’ websites:

1) the professional work experience. education,
positions in other capital companies, terms
of office of the members of the Supervisory
Board (if any) and the Management Board (for
each separately), as well as the supervisory
board member’'s compliance with the
criteria for an independent member of the
Supervisory Board set out in this Law;

2) the principles of the remuneration policy and
information on the remuneration of each
member of the Management Board and the
Supervisory Board;

3)all announced meetings of members
(shareholders) of the capital company,
including the agenda and resolutions;

4) on the measures taken by the capital company
in the previous year to prevent the risk of
corruption (in accordance with the Cabinet
of Ministers Regulation of 27 October 2017
No. 630 “Regulations on the Fundamental
Requirements of the Internal Control System
to Prevent the Risk of Corruption and Conflict
of Interest in an Institution of a Public
Person”).

Figure 10 “The extent of compliance (%) with disclosure
requirements on SOEs’ websites” shows a summary of
the information obtained from the inspections. which
reflects the number and extent of compliance of SOEs
with the disclosure requirements described above. The
rating was assigned for the fulfiiment of the above
requirements, with a maximum of 8 points (100%). Each
requirement was awarded 1 point if fully met, while
partial compliance was awarded 0.5 points.

>90-100%
>80-90%
>70-80%

>50-70%
<50%

Figure 10. The extent of compliance
(%) with disclosure requirements on
SOE websites

When verifying and compiling information published on
companies’ websites, it was concluded that 11 companies
complied with the requirements by more than 90%,
while only one company had provided complete (100%)
and accurate information on its website, i.e. ATD.
Information with comments without point ratings has
been compiled for two capital companies (LR and LTV), as
the information is not comparable given that the capital
companies were reorganized in 2025. Almost one-third
of the capital companies examined have websites that do
not provide fully transparent information, do not publish
information adequately, or delay updating information.
The information to be disclosed under Section 58 of
the “Law on Governance of State-Owned Enterprises”
may also be included in the company’s annual report,
sustainability report and other documents published on
the website, however, in this case it is significantly more
difficult for users to obtain the information.
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The “Law on Governance of State-Owned Enterprises”
provides for public capital companies and public-private
capital companies — those joint stock companies and
limited liability companies that meet the criteria for
large capital companies and fulfil two of the following
requirements (net turnover exceeds EUR 50 million;
total balance sheet exceeds EUR 25 million; number
of employees exceeds 250) to prepare and publish
a corporate governance statement on their website.
Compliance with the requirement was verified by
submitting comments, but was not assessed by
awarding points for the overall assessment.

The Coordination Institution has familiarised itself
with the information published on each company’s
website, including the information contained in the
published documents and, if the statutory requirement
regarding information to be disclosed is included in
full. for example, in the company’s annual report.
then it is considered as ‘fulfilled’.,However, if any of
information disclosure requirements is not met, then
there is a possibility that it was not possible to find
information among the documents published on the
company's website.

The following summarises the instructions of the
Coordination Institution regarding the quality of
information published on the websites of capital
companies. which have been drawn from the results
of the inspections carried out and the most frequent
errors:

1. It has been observed that some websites
are incomplete. In previous years, sections
containing tables or visual elements were
created in which the data has not been
updated, while other sections were created
in which the information varies.

2. The audited annual report must be
accompanied by an independent certified
auditor’s report confirming the audit (review)
of the annual report and consolidated annual
report. This requirement is often not met;
therefore, the corresponding rating is lower.

3. Interim reports prepared by capital companies
that have not been audited by a certified
auditor must be published for at least the
last five years, not just for the current

reporting year, and they must be broken
down by period - three, six, nine months,
and 12 months (unaudited annual report by
a sworn auditor) rather than by quarters.
Exception — an unaudited annual report
may not be published if an audited annual
report together with the auditor’'s report
is published within two months after the
end of the reporting period. The content of
interim reports is specified in Section 58(4)
of the “Law on the Governance of State-
Owned Enterprises”. Interim reports shall be
prepared in accordance with the regulatory
enactments governing the preparation of
annual reports. and shall include: 1) an interim
financial statement consisting of a balance
sheet, profit or loss statement, statement of
changes in equity, interim cash flow statement
and annex; 2) an interim management report
providing information on significant events
during the period from the beginning of
the financial year to the reporting date
and their impact on the interim financial
statements; 3) a statement on management
responsibility, which is prepared in addition
to the requirements set out in the law on the
preparation of annual reports.

. If the supervisory board or the management

board of a capital company has been
appointed for a fixed term (temporary), the
date of appointment must be indicated, and
information on professional work experience,
education, and positions in other capital
companies must be disclosed for each
member.

. the last year, there is a new requirement to

disclose information on the remuneration
policy for members of the management
board and the supervisory board, the monthly
remuneration set for each member of the
management board or the supervisory board
and changes in its amount throughout the
term of office, as well as the remuneration
paid, the amount of bonuses and other
payments received (e.g., compensation for
expenses incurred in the performance of
duties) each year, which is not posted on the



websites of some capital companies (note
— in this year’s assessment, a point was
awarded if the requirement was met in both
parts. i.e. both the policy and the information
on remuneration paid, but half a point was
awarded if only one of the parts was met;
in other cases, no point was awarded in the
assessment).

6. The websites of capital companies often
publish remuneration policy principles
that apply to employees but not to the
management board and the supervisory
board, while no remuneration policy has
been developed for the management board
and the supervisory board, or a general
reference to external regulations has been
published, and cannot be considered a policy.

7. Information on dividend payments is most
often not disclosed on the websites of capital
companies because the reporting year ended
with losses or a different portion of profits to
be paid out as dividends was determined with
the permission of the Cabinet of Ministers.
Information on dividends must also be
provided if dividends are not paid (stating
the reason). The same applies to information
on state or local government budget funding
received.

8. Since the amendments to the law in 2024,
a consolidated non-financial statement
does not have to be submitted, but some
companies have prepared such a statement
for 2024.

9. The practice of using a published document
format that allows users to use the search
function is commendable. Users can find
information on the website more easily if
it is structured or summarized in a table
in a separate section - information to be
disclosed.

Detailed information on the results of the inspection
can be found electronically at www.valstskapitals.
gov.lv.

26 https://www.tm.gov.lv/Iv/korporativas-parvaldibas-kodekss

The Advisory Board of Corporate Governance
operates under the auspices of the Ministry of
Justice and provides explanations on the application
of the Corporate Governance Code. The Corporate
Governance section of the Ministry of Justice?
website contains the Corporate Governance Code
and provides answers to various questions about
the principles of the Corporate Governance Code. If
anyone has any questions regarding the application
of the Code, they can contact the Advisory Board of
Corporate Governance by writing to the following
e-mail address: korporativaparvaldiba@tm.gov.Iv.

In order to strengthen the practical implementation
of the Latvian Corporate Governance Code and
sustainability principles in Latvian companies,
promoting the efficiency of companies’ operations
and long-term value growth, as well as providing public
recognition of examples of good practice, the Latvian
Sustainable Management Award was established.
On 11 December 2024, in the Festive Hall of the
House of the Blackheads, the Latvian Sustainable
Management Award was presented for the fourth
time, with a total of 28 nominees. In 2024, the award
was presented in four categories: Diversity and Equal
Opportunities. Strategic Involvement of the Board,
Management Practitioner of the Parties Involved,
Responsible Cooperation with Partners. The winner
in the Diversity and Equal Opportunities category was
VNI, while LVRTC received a special award for growth
in the field of sustainable governance.

The information included in the corporate governance
statements for the 2024 financial year, published on
the websites of capital companies shows that for
the most part, all SOEs have fully complied with all
17 principles of the Corporate Governance Code,
which promote long-term value growth, effective
management, and operational transparency.

The Coordination Institution cooperates with holders
of state-owned shares to explain the identified
weaknesses on the websites of holders of state-owned
shares and SOEs under their management and agree
on remedies, thereby improving overall information
disclosure indicators.

11
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2. Regulatory Framework for Governance
of Municipally-Owned Capital Companies

Itis in the public interest in Latvia that the governance
of capital companies and the capital shares owned
by derived public persons (municipalities or other
public persons established by law) is transparent
and open. Municipalities may hold shares in capital
companies, however, such holdings are permitted only
where specific conditions are met—namely, where a
market failure is prevented, that is, a situation in which
the market is unable to ensure the public interestin a
particular area, or where the activities of the capital
company involve the provision of goods or services
of strategic importance for the development of the
administrative territory of the State or municipality, or

for national security, or where property of strategic
importance for the development of the administrative
territory of the State or the municipality is managed.

According to the data by of the Register of Enterprises
as of 31.12.2024, municipalities have holdings in about
300 capital companies and 20 of them are joint holdings
of several municipalities. The largest number of capital
companies that should provide public information is
owned by Liepaja Municipality — 18, while the smallest
— by Ventspils Municipality — 1.

Ventspils

Talsu nov.
Ventspils nov.

Saulkrasty

Kuldigas nov. Tukuma nov.

Jarmala
Marupes gcl)v_. A0y
'%l\}es Kekavas
\ nov.
. Saldus nov. Jelgava
Liepaja
Dobeles

nov. Jelgavas

Dienvidkurzemes
nov.

nov.

Limbazu nov.

Bauskas nov.

Valmieras nov.

Smiltenes nov.

Gulbenes nov.

Madonas nov.

Varaklanu Rézeknes
@ nov.
Aizkraukles

nov. ¢ l:?
Rézekne
Jékabpils nov.

Kraslavu nov.

Ogres nov.

Augsdaugavas

Figure 11. ATR distribution in 36 municipalities and 7 State City Municipalities

in 2024



Table 5. Number of capital companies where the municipality has a holding

Number
Region Municipality 2::;'::?;5
in 2024
PlanninguRrézrigs &4
South Kurzeme Municipality 9
Kuldiga District Municipality 5
Liepaja State City Municipality 18
Saldus Municipality
Talsi Municipality
Tukums Municipality "
Ventspils Municipality 1
Ventspils State City Municipality 12
Planningzienejgiac:ﬁ =
Aizkraukle Municipality
Bauska Municipality
Dobele Municipality
Jékabpils Municipality 14
Jelgava Municipality 2
Jelgava State City Municipality 12
Planning Regiigﬁ e
Adazi Municipality 5
Jarmala State City Municipality 8
Kekava Municipality 6
Marupe Municipality 2
Olaine Municipality 3
Riga State City Municipality 12
Ropazi Municipality 6

Salaspils Municipality
Sigulda Municipality

Pursuant to Section 36 of the “Law on Governance of
State-Owned Enterprises” municipalities shall publish up-
to-date information on their website about companies
where they a holding, incl. the following information:

1. alist of capital companies grouped by industry
or size;

2. the name of the capital company, legal
address, the amount of the share capital
and the amount of the participation of
municipality;

3. compliance of the participation of municipality
with the provisions of the law and general
strategic objective;

Number
Region Municipality ::’Zni:zi;iaels
in 2024
; \ﬁdzeme 75
Planning Region
Aldksne Municipality 7
Césis Municipality 10
Gulbene Municipality
Limbazi Municipality
Madona Municipality 9
Ogre Municipality 12
Saukrasti Municipality 2
Smiltene Municipality 7
Valka Municipality 3
Valmiera Municipality 9
Varaklani Municipality 3
Planning Ihaetgiﬂﬁ =)
Augsdaugava Municipality
Balvi Municipality 6
Daugavpils State City Municipality "
Kraslava Municipality 4
Livani Municipality 4
Ludza Municipality 5
Preili Municipality 4
Rézekne Municipality 3
Rézekne State City Municipality "

participation of the capital company in
other companies and its compliance with
Paragraph two, Section four of the “Law on
Governance of State-Owned Enterprises;

a representative of the holder of the
municipality-owned capital shares in the
capital company;

the annual report approved by the capital
company;

dividends paid by the capital company to the
municipality and payments made to the state
budget and municipality budgets (including
deductions and tax payments);
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8. information that the municipality intends
to terminate its participation in the capital
company;

9. information regarding the initiated
reorganization or transformation of the
capital company;

10. any other information the municipality
deems necessary for publication;

11. an annual report on capital companies and
capital shares owned by a municipality, which
shall also include information on how the
municipality and municipality-owned capital
companies have fulfilled the requirements
of Sections 36 and 58 of the “Law on
Governance of State-Owned Enterprises”.

The State Chancellery as a Coordination Institution?,
each year monitors compliance with disclosure
requirements based on the guidelines of the Council
of the Coordination Institution “Information Disclosure
Guidelines for Capital Companies of a Public Person and
Shareholders” (hereinafter — the Information Disclosure
Guidelines) approved on 27 July 2020, and produces
annual report with information on how municipalities
and municipally-owned capital companies have met
the information disclosure requirement laid down in
the “Law on Governance of State-Owned Enterprises”.

In the reporting year, the Coordination Institution carried
out monitoring, and from 25 July to 3 September 2025,
examined and compared the information published
on the municipalities’ websites. In total, 43 municipal
websites and information on municipally-owned capital
companies were examined - 296 items. The list of
municipalities and the capital companies in which
they hold shares was fixed at the time of verification
of the information disclosed to the public, updating
the information from the Register of Enterprises
database. The purpose of the comparison is to provide
the public with an overview of the changes and to
enable municipalities and capital companies to strive
for better performance. The results of the assessment
are summarised in Figure 12: “Extent of compliance (%)
with disclosure requirements on municipality websites
in 2024,” which shows the number of municipalities
and the extent to which they have complied with the

disclosure requirements laid down by Law regarding
capital companies in which they hold shares.

100%
>75-99%
>50-75%

® .3050%

® 30%
0%

Figure 12. The extent of compliance
(%) with disclosure requirements on
municipality websites for 2024

Thirteen (13) municipalities received the highest rating
—100% compliance. In the last year's assessment,
there were only four, and this year they retain the
highest rating. Most (24) municipalities have fulfilled
half or more requirements, but one municipality has
not fulfilled even a part of the requirements. Overall,
27 municipalities have improved the quality and volume
of information published on their websites regarding
the capital companies in which they hold shares, while
12 municipalities published information of lower quality
and in smaller volume compared to the previous year.

In the previous reporting period, the level of information
disclosure on municipal websites was below 50% for
eight municipalities; in the current reporting period.
this number decreased to five. At the time of the
inspection, one municipality had not published any
information on its website.

Detailed information about each website is available
electronically on the website of the State Chancellery:
www.valstskapitals.gov.Iv.

Conclusions on the availability of information disclosed:

1. The audit revealed similar shortcomings to
those found in previous years, but overall, a
larger number of municpalities have provided
the public with access to information about
capital companies, as required by law.

27 Until 1 March 2023, the Cross-Sectoral Coordination Centre (CSCC)



2. Information disclosure is ensured; however,

specific knowledge is required to locate all
relevant information in one place to avoid
time-consuming searches.

.When publishing information, some
municipalities rely entirely on the information
published on the websites of capital
companies, placing a link and not checking
whether the information is up to date.

. Differences in the structure of information
published on websites, as well as difficulties
in locating it, hinder understanding. To ensure
transparency, information should be clearly
structured and grouped according to sector
or size criteria. The most effective way to
verify compliance with this requirement is
by reviewing the annual reports on capital
companies and capital shares owned by
a public entity. At the same time, some
municipalities update the information on
their websites regularly and more frequently
than required, which represents a positive
development.

.In some cases, municipalities have not
assessed whether certain information should
be published. Where the information is
historical and, at the same time, inaccurate,
it should be reviewed. Published information
must be up to date; however, the audit
shows that several years old data is often still
displayed on websites. For example, the share
capital of a capital company is not updated
where changes have occurred. In addition.
no clarifications have been provided and no
up-to-date information has been published
regarding the municipality’s representative
as a shareholder.

.Some local governments update the
information only in the second half of the
year, closer to 1 October, or post links to
various databases (the Register of Enterprises,
Lursoft, the Procurement Monitoring Bureau,
websites of capital companies), but do not
verify whether all the information is available
and whether the link is reliable.

7. The conclusion regarding the extent of
participation is similar to those of previous
years. Municipalities must indicate the amounts
of resources invested in capital companies
both as a percentage and in euro terms. The
requirement is only partially met by some
municipalities, similar to the websites of state
capital shareholders, by reflecting only the
percentage of investment. It is advisable to
present the registration number and address
of the capital company in a transparent
manner, which in some cases can only be
found under the ‘Contacts’ section.

8. Where a municipality holds a minority stake in
a capital company, the level of attention paid to
monitoring changes and updating data tends
to decrease significantly. In some cases. a lack
of information has been identified regarding
the capital company’s participation in other
companies, as well as the absence of data
verification against the Register of Enterprises.

9. The current annual report of a capital company
must be accompanied by an independent
certified auditor’s report confirming that the
audit has been carried out, however, in some
municipalities these reports have still not been
attached.

10.Information on dividend payments by capital
companies must be disclosed publicly, even if
no dividends are paid. The reasons may include
operating losses or a different share of profits
to be paid out as dividends. Municipalities tend
to reflect payments in their budgets but fail to
provide information on dividends.

With regard to the requirement to publish, no later than
1 October of each year, an annual report on capital
companies and capital shares owned by a derived public
person, it must be concluded that, in most cases, there
is @ room for improvement. Such an annual report is
required to include consolidated information on the
participation of a derived public person in capital
companies, the resources invested and their return.
services provided by capital companies, contributions to
the state and local government budgets, state or local
government budget subsidies received, the sectors
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in which capital companies with the participation of
a derived public person operate, and the nomination
processes for management board and supervisory board
members carried out during the reporting period. The
report must also include other information necessary
to provide an overall overview of the capital companies
and capital shares of a derived public person, as well as
information on compliance by the derived public person
and its capital companies with the requirements laid
down in Sections 36 and 58 of the “Law on Governance
of State-Owned Enterprises”. It can be observed that
in some cases a website is developed with a section
‘Capital Companies’ with links to the websites of capital
companies, where information must be sought indirectly
instead of report containing information about the
extent of municipal participation, changes in capital
shares and share capital.

Detailed information on the results of the audit, which
covers the evaluation of each municipality’s website
broken down by capital companies, is available
electronically on the State Chancellery’s website: www.
valstskapitals.gov.lv. Municipalities are encouraged
to conduct information compliance audits on their
websites and to ensure that the information published
is up to date and in line with the “Law on Governance
of State-Owned Enterprises”, as well as to ensure that
municipal capital companies and their subsidiaries have
timely published the information as required by law. The
Coordination Institution will continue to cooperate with
municipalities to clarify the requirements for information
disclosure on their websites.

Pursuant to Section 58 of the “Law on Governance
of State-Owned Enterprises, a capital company of
a public person and public private capital company
shall ensure the disclosure of the following information
on its website or, in case it does not have a website, on
the website of a shareholder:

1. general strategic objectives of the capital
company;

2. information regarding the types of activities
and commercial activities of the capital
company;

3. the results of the implementation of the
financial and non-financial objectives of the
capital company for at least last five years;

4. contributions made to the state or municipality
budget for at least last five years (incl.
dividends, deductions, tax payments);

5. information regarding the receipt of state
and municipality budget funding and its use
(if applicable) for at least last five years;

6. reports drawn up by the capital company
for at least last five years (including interim
reports for three, six and nine months, as well
as annual report and audited annual report by
a sworn auditor);

7. information on ownership structure (including
participations in other undertakings);

8. information on the organisational structure;

9. information on the amount and recipients of
each donation (gift) received and made for at
least last five years;

10. information on purchases for at least last 5
years;

1. the articles of association;

12. by-laws of the management board and
the supervisory board (if such has been
established) or other equivalent document
regulating its activities;

13.information regarding professional work
experience, education, positions in other capital
companies, term of office of members of the
supervisory board (if such has been established)
and members of the management board (for
each individual), as well as compliance of the
member of the supervisory board with the
criteria of an independent member of the
supervisory board laid down in this Law;

14.information regarding all announced meetings
of shareholders (stockholders) of the capital
company, incl. regarding the agenda and
decisions;

15.remuneration policy for members of the
management board and the supervisory board
and information on the monthly remuneration
set for each member of the management



board or the supervisory board and changes
in its amount throughout the term of office,
as well as remuneration, bonuses and other
payments received (e.g., compensation for
expenses incurred in the performance of
duties) each year?.

16.the donation (granting) strategy and capital
company’s procedures for donation (granting).

In addition. large municipally-owned capital
companies shall also publish the following information
on their website:

1. atleast once a year:
information on foreseeable risk factors;

information on the main elements of the
company'’s internal control and risk management
system applied in the preparation of the financial
statements;

a description of the composition and activities
of the governing bodies and their committees;

where the company implements a policy on
diversity of the composition of the governing
bodies of the company (diversity policy), a
description of the objectives, implementation
measures and results of that policy during the
year under review;

information on the committees of the supervisory
board (if any) and the audit committee (if any),
including the rules of procedure and information
on the members of the committee;

statement on corporate governance;

non-financial statement.?®

2. On an ongoing basis, updated as needed:

information on atypical or significant party
transactions within the meaning of the “Financial
Instruments Market Law” for at least the last five
years;

the most relevant policies of the capital company,
which define the principles of the capital company's

activity with regard to risk management, prevention
of conflict of interest, combating corruption,
corporate governance and other issues.

If there are objective reasons why the capital company
cannot disclose this information because it has been
classified as a trade secret pursuant to Section 19 of
the “Commercial Law”, the capital company shall post
an explanation on its website.

> 50 million €

> 25 million €

> 250

In accordance with the provisions of the “Law on
Governance of State-Owned Enterprises”, the
Coordination Institution supervises how municipally-
owned capital companies, which comply with the
information disclosure requirements specified in the
law, meet the criteria for large capital companies,
i.e., exceed at least two of the following three criteria
thresholds: net turnover exceeds EUR 50 million, total
assets exceed EUR 25 million, and the number of
employees exceeds 250. Following an assessment of
the financial indicators (net turnover and balance sheet
total) and the number of employees of municipally-
owned capital companies for 2024, compliance with
information disclosure requirements was verified for
fourteen capital companies.

Information disclosure verifications were carried out
from September 5 to 7. 2024.

28 Amendments to the “Law on Governance of State-Owned Enterprises” of 14.11.2024 became effective on 16.11.2024

29 Paragraph 35 of Transitional Regulations of the “Law on Governance of State-Owned Enterprises” — until the moment when a
capital company of a public person referred to in Section 58.2 of this Law and public -private capital company are obliged to provide
a sustainability report in accordance with the procedure laid down in the Sustainability Information Disclosure Law - it provides a
non-financial statement in accordance with the procedure laid down in Section 58.2 and 58.3 of this Law (wording that became

effective on 8 December 2021).
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Figure 13. Extent of compliance (%) with disclosure requirements on capital

companies' websites for 2024

The results of compliance with the information disclosure
requirements on the websites of large municipally-
owned capital companies can be assessed as positive
overall, as most of the requirements have been fully
or partially met. The maximum number of compliance
points that could be obtained was 18. In reviewing the
financial indicators of municipal capital companies,
the Coordination Institution examined the municipal
companies LLC Daugavpils ddens and Daugavpils
satiksme for the first time in the reporting year.

Three capital companies — LLC Rigas nami. LLC Rigas
adens and LLC Getlini EKO - received the highest rating,
but shortcomings should be noted in the information

prepared by LLC Daugavpils Regionala Slimnica and
available on the website, which received the lowest
rating at the time of the review. Only half of the
requirements were met at an appropriate level.

Links to the information retrieval sites and detailed
information with evaluation comments on the
compliance of information published on the websites
of large municipally-owned capital companies with
the results of the verification required by the “Law on
Governance of State-Owned Enterprises” are available
at www.valstskapitals.gov.Iv.
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Methodology Used in the Report

The Public Report on State-owned Enterprises and
State-owned Equity Shares uses public reports
(annual reports of enterprises, published activity
reports of enterprises, other published information
of enterprises), reports on specific indicators prepared
by capital companies specifically for the purposes of
the Report, and information received from the State
Revenue Service (SRS) of the Republic of Latvia, which
also serves as a tool for auditing the quality of the data.

The following indicators have been obtained from
reports specially prepared by capital companies:
EBITDA, investment, real estate tax paid, other taxes
and fees paid, which do not include the corporate
income tax, the personal income tax, the value added
tax. the real estate tax, the mandatory state social
insurance contributions, donations received and made,
and funding received from the budget.

These indicators have been individually calculated by
state-owned enterprises, and thus slight methodological
differences are possible in the calculations. Other
indicators, as well as the initial data for the derived
indicators, are obtained from publicly available data
sources.

The indicators have been prepared according to a
common methodology, but may differ depending on
individual data interpretations (management reports)
of each state-owned enterprise. The reliability of these
data has been further verified in a systematic and
selective manner by comparing the obtained and
published data, incl. from the annual reports of state-
owned enterprises. In some cases. the reliability of
these data has not been further verified by relying
on the accuracy of public data and reports. Financial
ratios such as profitability. ROA, ROE, liquidity and
liability ratio are calculated from the publicly available
information.

Profitability - profit to turnover ratio. expressed
as a percentage.

ROA (return on assets) — ratio of profit to total value
of assets, expressed as a percentage.

ROE (return on equity) — profit to equity ratio,
expressed as a percentage.

Total liquidity - the ratio of short-term assets
(receivables, inventories, cash) to short-term
creditors.

Liabilities ratio - the ratio of total liabilities to equity.

Contributions paid to the state and municipal budgets
include the balance of contributions or the difference
between those paid to the state budget and reimbursed
from the state budget for corporate income, personal
income, value added and real estate tax and mandatory
state social insurance contributions. In addition, it
includes real estate tax and other taxes and fees paid,
as well as dividends paid to the state budget.

The average gross remuneration is calculated on
the basis of the staff costs and the average number
of employees shown in the annual accounts. The
indicator represents the average gross salary per
employee per year (including also the remuneration
of the management board and the supervisory board
members for the performance of their duties).

In situations where the public report does not separately
indicate social contributions, gross remuneration
is calculated using the general employer rate of
mandatory state social insurance contributions (from
1 January 2021 -23.59 %, until 31 December 2020
-24.09 %). This calculation presents small deviations
from the real value, but the deviation is not statistically
significant. Various financial benefits - accruing
insurance, contributions to the 3rd pension pillar,
various benefits - are not included in the calculation.
Gross wages and salaries in each individual state-owned
enterprise are accounted for in accordance with the
accounting principles and policies of the state-owned
enterprise. and therefore may contain different
elements.

The general financial analysis of SOEs also includes
those state-owned enterprises under decisive influence
of the state (50 % + 1 share), and certain state-owned
enterprises dependent on SOEs and the state-owned
enterprises under decisive influence, incl. voting
rights, or economically significant capital companies
with close to 50 % shares (JSC Rigas Siltums). In some
cases. capital companies are included because their
parent companies do not consolidate their results in
their accounts. These companies include, LLC Latvijas



Mobilais Telefons, LLC Tet. LLC Veselibas centrs
“Bikernieki”, LLC Rigas hematologijas centrs, LLC
Latvijas Lauku konsultaciju un izglitibas centrs, LLC
Daugavpils regionala slimnica, LLC Ludzas medicinas
centrs, JSC Rigas Siltums and JSC Reverta.

The list of capital companies referred toin Annex 1 “State-
Owned Enterprises, State-Owned Shares, State-Owned
Enterprises and Companies under Decisive Influence of
the State” includes various capital companies - SOEs,
dependent capital companies of SOEs, public private
capital companies with state shareholding, capital
companies under decisive influence of the state, as well
as private capital companies with state-owned capital
shares in which the state has no decisive influence, but
more information is provided regarding SOEs or capital
companies under decisive influence of the state. The
state owns a large number of capital companies that
serve society and whose objectives are social rather
than commercial. This makes financial analysis more
complex. since assessment techniques and methods
for valuing typical companies are largely inappropriate
to analyse and objectively assess the benefits to society
and the achievement of non-financial objectives.

The financial analysis uses consolidated (group)
financial information. including the performance of
subsidiaries. The exception is “Possessor” and RAKUS.
As to “Possessor”, consolidated financial information
is used, excluding JSC Reverta, which is included
separately. As regards RAKUS, the analysis used the
information of this company, not including all the
information of the dependent capital companies (LLC
Veselibas centrs “Bikernieki”, LLC Rigas hematologijas
centrs), but including them separately. Only dividends

paid to the state are included in the calculation of
dividends paid into the state budget.

Annex 1 to the report “State-Owned Enterprises,
State-Owned Shares. State-Owned Enterprises
and Companies under Decisive Influence of the
State” presents both consolidated information and
information of all subsidiaries. In order to ensure
continuity, the annual report and analysis are prepared
on an annual basis, as well as measures are being
taken to improve and ensure the compliance of the
performance of SOEs with the form of the capital
company'’s activities, including in the fields of finance
and corporate governance.

This report analyses the financial data of capital
companies for the years 2022-2024, with separate
sections for 2014-2023 if statistical data for 2024,
2014-2024, 2020-2024 or 2022-2024 are not yet
available at the time of reporting, depending on the
amount of data accumulated and the transparency
with which the information is presented. The report
does not analyse, but merely states the non-financial
objectives of the capital companies and does not
assess their impact on financial performance.

The photos sent by SOEs are used in the report. The
publishing of the photos in the informative materials
produced by the SC without restrictions has been
harmonised.

The report also uses the corporate identity sent by
SOEs in the form of a state-owned enterpriselogo.
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4. SOEs’ Operational Results

4.1 Summary of SOEs’ operational results
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Figure 14. Total assets of SOEs by sector from 2022 to 2024, million EUR

An analysis of assets shows that the total increase is
+7.9% or EUR +1.06 billion compared to 2023 (the
increase in 2023 was +8.2% or +EUR 1.01 billion
compared to 2022). The largest increase in assets
is observed in three sectors: energy (by EUR +513.9
million or +8.9%), other sectors (by EUR +169.0 million
or +10.7%), and transport (by EUR +147.3 million or
+5.4%). In the energy sector, this is mainly due to the
increase in the assets of the JSC Latvenergo Group
(EUR +310.2 million in 2024 and the largest increase
in assets among state-owned enterprises). In the other
SOE sector, this is mainly due to the increase in the
assets of ALTUM (EUR +139.3 million in 2024 and the
third largest increase in assets among state-owned

enterprises). In the transport sector, this is mainly due
to the increase in airBaltic’s (consolidated) assets (EUR
+91.1 million in 2024 and the 4th largest increase in
assets among SOEs) and PV (consolidated) asset growth
(EUR +77.8 million in 2024 and the fifth largest asset
growth among SOEs). The relatively largest increase
in assets (+73.5%) was in SOEs in the cultural sector,
significantly ahead of SOEs in the health sector in
second place with a +12.7% increase in assets.

The largest assets in SOEs were in the energy sector
(43.3% in 2024, 42.8% in 2023. 44.0% in 2022) and
the transport sector (19.9% in 2024. 20.4% in 2023,
19.8% in 2022) of all total assets, but it should be
noted that in some sectors, some state-owned assets



are not included in the balance sheets of capital
companies, but are managed, for example, forests
are included in the balance sheet of the Ministry of
Agriculture, not in the balance sheet of JSC Latvijas

Total equity of SOEs

valsts mezi. Compared to 2023, the share of energy
sector assets in total assets has increased by +0.5
percentage points, while transport sector assets have
decreased by -0.5 percentage points.
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Figure 15. Total equity of SOEs by sector from 2022 to 2024, million EUR

Equity capital as a whole increased slightly by +0.8%
or +EUR 52.4 million in all SOEs in 2024 compared
to 2023. The largest increases were in the energy
and communications sectors — EUR +52.8 million or
+1.4% and EUR +46.8 million or +7.8%. respectively,
compared to 2023. The largest individual increases
in equity are JSC Latvenergo (EUR+43.8 million),
DailesT (EUR+37.2 million), airBaltic (consolidated)
(EUR+33.7 million) and LMT (EUR +34.3 million).
Overall, equity decreased in 2024 in only one sector
— SOEs in the transport sector — by EUR -143.2
million or -24.5%, which is mainly attributable to
the decrease in equity in airBaltic, whose equity
decreased by EUR -117.0 million or -242.3%, and
LDz. whose equity decreased by EUR -39.0 million
or -9.9%.

AJSC Reverta (consolidated) and airBaltic (consolidated)
remained the only two companies among all SOEs with
negative equity in 2024, JSC Reverta (consolidated)
had EUR -434.5 million (EUR -434.5 million in 2023,
EUR -434.4 million in 2022), airBaltic (consolidated)
had EUR -165.3 million (EUR -48.3 million in 2023,
EUR -82.0 million in 2022, EUR -118.3 million in 2021).
Due to the indicators of JSC Reverta (consolidated),
negative equity in 2024 is still in the real estate sector,
i.e., EUR -85.2 million (EUR -85.5 million in 2023, EUR
-93.9 million in 2022, EUR -108.1 million in 2021).
Unlike in 2020, when the share capital of airBaltic was
increased by EUR 250 million, in 2021 no share capital
increase was carried out despite the losses incurred.
However, in August 2021, the Latvian government
approved an additional EUR 90 million investment in
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the share capital, of which EUR 45 million was received
in December 2021, while on 17 January 2022, the
Latvian government made an investment of EUR 45
million in the share capital, and in the second quarter
of 2022, the airline received the remaining EUR 45
million, and in June 2022, changes to the share capital
were registered in the Register of Enterprises. No
increase in share capital was carried out in 2023 and
2024. The number of passengers carried by airBaltic
continued to increase in 2024 compared to 2023.
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reaching 5.13 million passengers. which was 13.2%
more than in 2023 (4.54 million passengers carried
in 2023, 3.34 million passengers carried in 2022,
1.63 million passengers carried in 2021, 1.34 million
passengers carried in 2020, and for the first time in
five years exceeded the 2019 figures by +1.7% (-10.2%
in 2023, -33.9% in 2022, -67.7% in 2021 and -73.5%
in 2020), when the number of passengers carried
was 5.05 million.
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Figure 16. Total Turnover of SOEs by sector from 2020 to 2024, million EUR

The total turnover of SOEs in 2024 decreased by
-3.8% compared to 2023, amounting to a total of
EUR 6,027.5 million. The largest share of the total
turnover of SOEs in 2024 was for the energy sector

with 36.7% of turnover (43.3% in 2023. 42.7% in
2022. 35.0% in 2021, 32.5% in 2020), followed by
the transport sector with 22.6% (20.0% in 2023,
18.5% in 2022, 17.8% in 2021, 19.5% in 2020) and



the health sector with 12.7% (2023 - 10.1%, 2022 -
10.8%, 2021 - 14.9%, 2020 - 13.9%), ahead of the
communications sector with 12.6% (in 2023 - 12.0%.

in 2022 - 13.3%, in 2021 - 16.1%, in 2020 - 17.4%).
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Figure 17. Average annual employment in SOEs by sector from 2020 to 2024,

number and %

There have been relatively minor changes in the
structure of employment. In terms of the distribution
of employees by sector in SOEs (total = 100%), the
largest number of people are employed in the health
sector — 16.9 thousand employees or 35.5% (in 2023 -
32.2%) of all employees in SOEs, which is an increase of
+3.3 percentage points compared to 2023. In 2023, the
healthcare sector was the only sector with an increase
in the number of employees (+1.936 employees or
+12.9%). The transport sector ranked second in terms
of employment with 13,500 employees or 28.3% (29.7%
in 2023) of all employees in SOEs. The largest decrease

in the number of employees was in the communications
and transport sectors, where the number of employees
decreased by -505 employees or -1.4% and -298
employees or -1.4%. respectively.

In 2024, the number of employees in SOEs continued
to increase, by +1.208 employees or +2.6%. Compared
to 2023, there was an increase of +949 employees
or +2.1%, in 2022 there was an increase of +201
employees or +0.4%, in 2021 there was a decrease of
-1.428 employees or -3.1%, and in 2020 there was a
decrease of -2.699 employees or -5.5%.
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Information on remuneration levels in capital
companies has been compiled, and the analysis
of remuneration information can be used to
identify general trends. Remuneration policy is
determined in each SOE according to internally
approved principles, depending on the nature of
the SOE's activities, the labour market situation,
and the resources available. Different principles
may be set for variable component of remuneration
or for the granting and payment of other fringe
benefits. Remuneration policy is also influenced by
the choice of business model, so companies with a
higher proportion of outsourced services will often
have higher remuneration levels, and the proportion
of non-financial targets and the company’s income
generation model are also important. Overall,
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remuneration levels have increased in all sectors
compared to 2023.

The largest absolute increase in 2024 is in the
communications and transport sectors, by EUR
3.2 thousand or +14.0% per year, reaching an
average remuneration of EUR 26.2 thousand and
EUR 25.9 thousand per year, respectively. The
largest percentage increase was in cultural sector
companies, at +17.0% or EUR +2.9 thousand,
reaching an average salary of EUR 22.2 thousand
per year. The average salary in SOEs in 2024 was
EUR 25.3 thousand, which is EUR +2.3 thousand
per year or +9.8% more than in 2023, when the
average salary was EUR 23.1 thousand.
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Figure 20. Dividends paid to the State for the previous year in SOEs by sector

from 2020 to 2024, million EUR

The state received a total of EUR 385.23° million in
dividends in 2024, which is EUR 30.0 million or +8.4%
more than in 2023. In 2023. EUR 355.2 million was
paid out in dividends, in 2022 EUR 220.9 million was
paid out in dividends, in 2021 EUR 220.0 million was
paid out in dividends, and in 2020 EUR 220.9 million

was paid out in dividends. In assessing dividend
payments to the State as a whole in 2024. the energy
sector is once again the leader in 2024 with 57.8%
(45.0% in 2023. 49.2% in 2022. 51.0% in 2021. 58.3%
in 2020) of all dividends paid by capital companies,
overtaking last year’s leader, the forestry sector,

30 Only dividends paid into the state budget are included in the calculation of dividends paid to the state.
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with 36.7% (45.8% in 2023, 35.4% in 2022, 32.9%
in 2021, 27.6% in 2020) and the communications
sector with 2.7% (4.9% in 2023, in 2022 - 9.2%. in
2021 - 8.2%. in 2020 - 10.1%) of all dividends paid
by SOEs. The contribution of other SOEs to dividend

'ontributions to the state budget by SOEs

payments is significantly lower and reached 2.7% of
total dividends paid in 2024, mainly due to dividends
paid by LL (EUR 5.8 million), VNI (EUR 1.2 million) and
CSDD (EUR 2.5 million).
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Figure 21. SOEs’ contributions to the budget by sector
from 2022 to 2024, million EUR

Contributions to state and local government budgets
consist of taxes, fees, and dividends. In total, state-
owned enterprises have made contributions of EUR
1.5 billion, which is EUR 381.7 million or 31.6% more
thanin 2023. As in 2016-2023, the largest contributors
in 2024 were SOEs in the energy sector (in 2024, they

contributed EUR 599.9 million or 37.8% of the total
contributions to the state budget, and in 2023, they
contributed EUR 350.5 million or 29.1%).
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Figure 22. Funding received by SOEs from the state budget by sector
from 2020 to 2024, million EUR

The funding received from the state budget includes
various types of revenue — both compensation
mechanisms such as the earmarked grant paid to
fix the mandatory procurement component, and fees
for services purchased by the state, for example,
healthcare services and maintenance of the material
base for hospitals or grants for the production of

performances and concerts for theatres. orchestras
and other types of cultural SOEs - and other financial
resources as loans and financing for safeguarding
financial stability of SOEs, for example, by increasing
the share capital.
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Donations made by SOEs
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Figure 23. Donations by SOEs by sector from 2022 to 2024, thousand EUR3®

In 2024, state-owned enterprises donated a total of EUR 1.81 million, which is EUR 0.78 million more than in
2023, when the total amount of donations made by state-owned companies reached EUR 1.03 million.

34 Refund of unused donations.
35 Adjusted based on data from state-owned enterprises rather than data on donations provided by the State Revenue

Service of the Republic of Latvia, as it is not always possible to identify specific donors by their registration number in the
reports provided by associations. Data on subsidiaries has also been consolidated.
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Figure 24. Donations received by SOEs by sector
from 2022 to 2024, thousand EUR

4.2 Return of SOEs

For a large number of SOEs, the main objective is to
pursue non-financial objectives. The primary role of these
companies is to perform functions that are important to
society. In the areas of education (one SOE), healthcare
(15 SOEs, including the LLC Health Centre “Bikernieki”)
and culture (14 SOEs), which represent 29 SOEs or
about half of the SOEs with a decisive influence of the
State, the main objectives are non-financial. The return

on investment of these companies can, of course, be
measured in financial terms, but the public benefit they
provide stems directly from their qualitative contribution
to the achievement of the sector’s objectives.

Consequently, the financial data presented in aggregated
form are not directly comparable with those of privately
owned commercial companies, for which financial goals
and profitability are typically paramount. In the case of
SOEs, the costs associated with achieving non-financial
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objectives must also be taken into account. as such
costs may be determined in different ways—either
with or without state funding and with or without a

In order to operate efficiently, the financial objective of
non-commercial state-owned enterprises is usually to
operate without losses or with a small profit, ensuring

profit margin. financial stability.

Figure 25. Total turnover of SOEs, million EUR, and profitability, %,
from 2014 to 2024
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36 The combined effect of the corporate income tax reform on the profits of
the 25 largest capital companies by assets and the mandatory purchase
component subsidy is estimated at 5.7 percentage points,
which would reduce profitability to 9.3%

Total Turnover, million EUR

Total Turnover (without
Covid-19 impact in 2020 and
2021), million EUR

37 According to the information provided by capital companies (own assessment,
not all capital companies have provided information), the total impact of Covid-19
on turnover in 2020 is estimated at EUR 486.7 million in revenue foregone, while
the impact on profits is estimated at additional losses of EUR 298.6 million.
Without the impact of Covid-19, turnover is estimated at EUR 3.776.2 million,
profit at EUR 319.8 million and profitability at 8.5%, with the impact of Covid-19
on profitability estimated at 7.9 percentage points.

Total Profitability (without
Corporate Income Tax reform
and Mandatory Procurement
component subsidies in 2017
and Covid-19 impact in 2020
and 2021), %

38 According to the information provided by capital companies (own assessment,
not all capital companies have provided information), the total impact of Covid-19
on turnover in 2021 is estimated at EUR 83.7 million in revenue foregone while
the impact on profits is estimated at additional losses of EUR 48.3 million. Without
the impact of Covid-19, turnover is estimated at EUR 4,070.5 million, profit
at EUR 211.4 million and profitability at 5.2%, with the impact of Covid-19 on
profitability estimated at 1.1 percentage points.

—@— Total Profitability, %
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In 2024, the total turnover of SOEs decreased,
reaching EUR 6.03 billion, which is EUR 236.1 million
or 3.8% less than in 2023, and total profitability

reached 6.8%. which is 4.7 percentage points (-41.0%)

less than in 2023.

Figure 26. Profit of SOEs, million EUR, and return on equity (ROE), %,
from 2014 to 2024
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3 The combined effect of the corporate income tax reform on the profits
of the 25 largest SOEs by assets and the mandatory purchase component
subsidy is estimated at 4 percentage points, which would reduce the
return on equity to 6.6%.

40 According to the information provided by the SOEs (own assessment,
not all SOEs have provided information), the total impact of Covid-19 on
profits in 2020 is estimated at additional losses of EUR 298.6 million.
Without the impact of Covid-19, profits would be EUR 319.8 million and
the return on equity would reach 6.3%; the impact of Covid-19 on the
return on equity is estimated at 5.9 percentage points..

41 According to the information provided by the companies (own
assessment, not all companies have provided information), the total
impact of Covid-19 on profits in 2021 is estimated at additional losses
of EUR 48.3 million. Without the impact of Covid-19, profits would be
EUR 211.4 million and the return on equity would reach 4.0%; the impact
of Covid-19 on the return on equity is estimated at 0.9 percentage
points.
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In 2024, SOEs operated with a total profit of EUR
409.0 million, which reflected a decrease of EUR
311.2 million or 43.2% compared to 2023, and a

return on equity of 6.2%, which was a decrease of
-4.9 percentage points compared to 2023.
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Figure 27. Total profit of SOEs by sector from 2020 to 2024, million EUR

From sectoral perspective, in 2024, like in 2023, the
highest absolute profit indicators were achieved by
SOEs in the energy sector with a profit of EUR 297.3
million (in 2023 — EUR 369.8 million) ranking the

forestry and agriculture sector the second, with a
total profit of EUR 150.1 million (in 2023 —EUR 220.8
million).
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Figure 28. Return on equity indicators of SOEs by sector

from 2020 to 2024, %

When assessing the return on equity indicators of SOEs
by sector, the leaders in 2024 were the same sectors
as in 2023 and the previous couple of years - forestry
and agriculture (19.9% in 2024, 29.7% in 2023, 35.3%in
2022) and SOEs in the communications sector (9.6% in
2024, 10.8% in 2023, 11.3% in 2022). In third place, with
a return on equity of 7.8% in 2024, as in 2023, were
state-owned enterprises in the energy sector (9.9% in

2023, 6.6% in 2022), which was 2.1 percentage points
less than in 2023. With a significant negative return on
equity of -32.0% in 2024, transport sector companies
performed poorly overall, mainly due to the negative
growth of airBaltic’s equity and the losses of LDz and
airBaltic in 2024, amounting to EUR -39.0 million and
EUR -118.2 million, respectively.
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Figure 29. SOEs’ total assets, million EUR, and return on assets
(ROA), %, from 2014 to 2024
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I:' TotaI ASSEtS, mi"ion EUR 42 The combined impact of the corporate income tax reform on profits of the

25 largest capital companies by assets and the mandatory purchase component
subsidies is estimated at 2.1 percentage points, which would reduce the return

H i on assets to 3.3%.
Total Assets (WlthOUt COVId 19 43 According to the information provided by SOEs (own assessment, not all

impact in 2020 and 2021 ), SOEs have provided information), the total impact of Covid-19 on the investments
. made in 2020 is estimated at EUR 24.9 million as planned but unrealised
million EUR investments, and the impact on profits is estimated as additional losses of EUR

298.6 million. Without the impact of Covid-19, assets are estimated at EUR
R A ROA 10,677.8 million, profit is estimated at EUR 319.8 million, and return on assets
eturn on Assets ( ) would have reached 3.0%. The impact of Covid-19 on the return on assets is

i estimated at 2.8 percentage points.
(WlthOUt Corporate Income Tax 44 According to the information provided by the SOEs (own assessment, not all

reform and Mandatory SOEs have provided information), the total impact of Covid-19 on the investments

. made in 2021 is estimated at EUR 41.3 million as planned but unrealised
Procurement com ponent in investments and impact on profit is assessed as an additional loss of EUR 48.3
2020 and 2021 )’ % million. Without impact, assets are valued at EUR 11 309.7 million, a profit

of EUR 211.4 million and a return on assets of 1.9 % , and the impact of
COVID-19 on the return on assets is valued at 0.5 percentage points.

—@®— Return on Assets (ROA), %
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In 2024, the value of all SOE assets reached EUR 14.5
billion, which was an increase of EUR 1.06 billion or
7.9% compared to 2023 (in 2023, the increase was
EUR 1.01 billion or 8.2% compared to 2022), while the
return on assets was 2.8%. which was a decrease of
-2.6 percentage points (in 2023, the return on assets
was 5.4% and an increase of +1.4 percentage points).

The level of return on assets varies greatly across
different sectors. As every year, SOEs in the forestry

40%

©
30% 9
20%

10%

sector are in the lead (17.9% in 2024. 26.6% in 2023,
31.7% in 2022). In 2024, SOEs in the communications
sector have ranked the 2nd with a return on assets of
5.3% (5.6% in 2023. 6.0% in 2022), overtaking SOEs in
the energy sector with a return on assets of 4.7% (6.4%
in 2023, 3.8% in 2022). The most negative return on
assets in 2024 was recorded by transport companies,
at -4.9%, due to the negative return on assets of LDz
(-4.9%) and airBaltic (-8.3%).
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Figure 30. Return on assets (ROA) by sector from 2020 to 2024, %
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4.3 SOEs’ expenditures and capital the figures were consistent with previously observed
. . lues. H in 202 in clarificati
investments in research and values. However, in 2023, certain clarifications proved

necessary.
development .
It can therefore be concluded that SOEs have introduced

From 2021 onwards, a review of expenditure and sufﬁciently accurate accounting of this data, but it
capital investment in research and development (RGD) needs to be improved, including understanding which
was initiated. When companies provided this data for ~capital investments and expenditures are considered in
the first time, it was clarified as much as possible by research and development. Overall, compared to 2020,
comparing it with information contained in their annual ~ expenditures and capital investments in research and
reports, as the data did not always correspond to that development increased from EUR 22.13 million to EUR
submitted for statistical purposes. When data for 2022  35.09 million in 2024.

were provided, no clarifications were required, and
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Figure 31. Expenditures and capital investments in research and development
of SOEs from 2020 to 2024, million EUR
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Characteristics
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5.1 Energy
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JSC Augstsprieguma tikls (AST)

Reg. No. 40003575567

Web: www.ast.lv

State ownership 100 %

Related companies and shares:

JSC Conexus Baltic Grid (CBG) 68.46%
0OU Baltic RCC 33.33 %

JSC Pirmais slégtais pensiju fonds 1.90%

The core business of the AST Group is to perform the functions of an
electricity transmission system operator, ensure the efficient management
of assets in the energy supply system, as well as to transmit and store
natural gas. The Group’s strategic objective is to provide uninterrupted,
high-quality and affordable energy transmission services, as well as to
implement the sustainable management of energy supply assets of strategic
national importance, and support their integration into the European Union’s
internal energy market.

General strategic objective

To ensure the security of Latvia's energy supply. to deliver uninterrupted,
high-quality and accessible energy transmission services, as well as to
implement the sustainable management of energy supply assets of strategic
national importance and to promote their integration into the European
Union’s internal energy market.

Main events in 2024

* By strengthening energy security, the readiness for accelerated synchronisation
with continental Europe was ensured.

¢ The reconstruction of the Valmiera-Tsiirgulina line was completed and a synchronous
compensator substation was built in Grobina within the framework of the
synchronisation project.

¢ The transition of the current day’s electricity market from a 60-minute to a 15-minute
trading interval was implemented.

¢ By reducing the impact of investments on transmission tariffs, the EU co-financing
of EUR 73.2 million was attracted within the framework of the Recovery Fund.

Main events scheduled for 2025

* Energy security — synchronization with continental European transmission networks,
development of the electricity and ancillary services markets, and integration into
European markets.

* High-quality energy supply — innovation- and reliability-focused high-quality energy
supply at the lowest possible tariff.

* Financial stability — ensuring optimal return on public investment.

¢ Sustainable and efficient management - digital and green transformation, continuous
efficiency improvement.

Principal financial objectives
¢ Planned value of the investment grade AST credit rating assigned by international
credit rating agencies: >=BBB+/ Stable (achieved: A-/Stable).

¢ Ensure dividend payments to the state budget of EUR 10 117 120 (achieved: EUR
10 117 120).

Principal non-financial objectives

* Ensure readiness for accelerated synchronisation with continental Europe: application
to BRELL for termination of the agreement submitted in August 2024 (achieved:
in July 2024).

¢ Project “Increasing the Transmission Capacity of the Tsirgulina (EE) - Valmiera (LV)
Interconnection”: line connected to voltage by 31.12.2024 (achieved on 31.05.2024).

* Join the European Manually Activated Balancing Reserves Energy Exchange Platform
MARI (achieved on 8 October 2024).

Governance

Shareholder - Ministry of Climate and Energy

Representative of Shareholder - Liga Kurevska

Chair of Supervisory Board — Kaspars Abolins

Members of Supervisory Board - Olga Bogdanova, Armands Eberhards,
Aigars Gérmanis

Chair of Management Board - Rolands Irklis

Members of Management Board - Arnis Daugulis, Imants Zviedris, llze
Znotina, Gatis Junghans

Principal financial indicators, thousand EUR

2023 2024
Turnover 234 480.0 258 607.1
Profit/loss 10 2351 226725
EBITDA 88 971.9 108 272.4
Total assets 1346 939.9 1528 999.9
Share capital 391 598.5 395 555.1
Equity 632 193.0 641 083.9
Investment 101 394.7 210 539.6
Dividends paid to state budget 7 033.8 10 171
Contrbutons made e sEE A 510867 427948
Donations received 0.0 0.0
Donations made 43.0 2.8
Eﬂgglgtg received from the state 7.7 1.7
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 4.37 8.77
ROA (profit/assets), % 0.76 1.48
ROE (profit/equity), % 1.62 3.54
Ig;il(l"llaqblﬂi(gilg)(current assets/cur- 139 0.90
Liability ratio (liabilities/equity) 1.12 1.38
Other indicators
Number of employees 891 905
empioyes per year, thousand EUR 326 343
Gender ratio in management, f/m 1/7 2/7
Annual report according to IFRS yes yes
Expenditure and/or capital invest-
ment in research and development, 665.1 178.3
thousand EUR
Corporate goverance satement
Non-financial statement prepared, yes yes

yes or no

* Data provided in consolidated form.

Innovations implemented in 2024:
* Research into innovative solutions for integrating RES into the transmission network.

* Research into trends in electricity consumption, including the possible development
of hydrogen technology.

¢ Preliminary study on the creation of a North-Baltic hydrogen corridor to achieve
the European Union’s decarbonization goals.



Latv

JSC Latvenergo

Reg. No. 40003032949

Web: www.latvenergo.lv

State ownership 100 %
Related companies and shares:
JSC Sadales tikls 100 %

LLC Energijas publiskais tirgotajs 100%
OU Elektrum Eesti 100 %

UAB Elektrum Lietuva 100%

LLC Latvijas véja parki100 %

LLC Elektrum Next 100 %

LLC Kraslavas SES 100 %

Telsiy véjo parkas. UAB 100 %

LLC Laflora Energy 100 %

LLC DSE Aizpute Solar 100 %

LLC Liepajas enerdija 51 %

LLC Elektrum Latvija 100 %

0OU Energiaturu Vérguehitus 100 %
OU HN péld ja mets 1 100 %

0OU Solarpark Kuusalu 100 %

UAB Klaipéda unlimited sun 100 %
UAB Secundus navitas 100 %

UAB GENIVA 50 %

UAB VEJO MIESTAS 50 %

JSC Pirmais Slégtais Pensiju Fonds 48.1 %
JSC Rigas siltums 0.005 %

JSC Latvenergo is a parent company of Latvenergo Group, Latvenergo
Group is one of the largest energy supply service providers and leader in
the production of green electricity in the Baltics, JSC Latvenergo activities
cover electricity and heat production and trade, natural gas trade, products
and services related to electricity consumption and energy efficiency, as
well as the provision of electricity distribution services.

General strategic objective

To contribute to the competitiveness and growth of climate-neutral Latvia
and to increase the value of Latvenergo Group in the Baltic home market
and beyond, by developing and delivering goods and services across the
energy value chains and related businesses in a sustainable, innovative and
economically justified manner while effectively managing resources and
infrastructure of strategic importance for national development and security.

Main events in 2024

¢ In 2024, Latvenergo’s new RES capacity in the Baltics reach 122 MW (102 MW SES and
20 MW VES). Projects with a total capacity of 878 MW are under development, of which
587 MW are SES and 291 MW are VES.

¢ The Latvenergo Group has grown rapidly in the Baltic export markets — the number of
electricity customers in the Baltics reached 896 000 (+6%), of which 284 000 are outside
Latvia. The number of natural gas customers exceeded 65 000 at the end of the year.

¢ Elektrum Drive strengthens its leading position in electric car charging in the Baltics - at the
end of the year. Elektrum Drive customers had access to 974 charging points in the Baltics.

Main events scheduled for 2025

Investments in increasing RES production capacity in the Baltics will continue,
including the launch of the largest wind power plant construction project
in Latvia to date (more than 250 MW in total). The company will continue
to expand the Elektrum Drive electric car charging network in the Baltics
(more than 1 200 connection points) and increase the number of electricity
and natural gas customers in the Baltics.

Principal financial objectives
¢ Return on equity (excluding JSC Sadales tikls), %: 9.4 (achieved: 12.3).
¢ Adjusted FFO / net borrowings, %: 25 (achieved: 87).
¢ Investment grade credit rating: = Baa3 (Moody's) (achieved: Baa2).

Principal non-financial objectives
» New RES capacity in operation, design and construction phase: > 400 MW (achieved: 1000 MW).
¢ Growth in the number of household electricity customers in the Baltics, %: > 2.5 (achieved: +5.8).
¢ Expanded electric vehicle charging network in the Baltics: > 800 connection points (achieved: 974).

¢ Average duration of power outages (excluding large-scale failures), min: < 168 (achieved:
145 min).

¢ Average number of power outages (excluding large-scale failures), times: < 2.0 (achieved: 1.81 times).

Governance

Shareholder - Ministry of Economics

Representative of Shareholder - Edmunds Valantis

Chair of Supervisory Board - Aigars Laizans

Deputy Chair of Supervisory Board - Kaspars Rokens

Members of Supervisory Board - Gundars Ruza, Toms Silins

Chair of Management Board - Martins Cakste

Members of Management Board - Dmitrijs Juskovecs, Guntars Bal¢ans,
llvija Boreiko, Harijs Teteris

Principal financial indicators, thousand EUR

2023 2024
Turnover 20344250 1703 588.0
Profit/loss 350 917.0 273 651.0
EBITDA 601 769.0 588 368.0
Total assets 4127 922.0 4 438 106.0
Share capital 790 368.0 790 368.0
Equity 2963 080.0 3006 926.0
Investment 193 349.0 461 112.0
Dividends paid to state budget 152 538.0 212 199.0
Donations received 0.0 0.0
Donations made 313.0 951.3
Eﬂgggg received from the state 696.7 44798.0
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 17.25 16.06
ROA (profit/assets), % 8.50 6.17
ROE (profit/equity), % 11.84 9.10
ot ey current st
Liability ratio (liabilities/equity) 0.39 0.47
Other indicators
Number of employees 3456 3495
employee per year. thousand EUR 322 338
Gender ratio in management. f/m 0/9 1/8
Annual report according to IFRS yes yes
Expenditure and/or capital invest-
ment in research and development, 6988.4 13 756.4
thousand EUR
Corporate governance statement
prepared, yes or no yes yes
Non-financial statement prepared, yes ves

yes or no

* Data provided in consolidated form.
Innovations implemented in 2024

An energy transformation and industrial research project is being
implemented in cooperation with the US Department of Energy’s National
Renewable Energy Laboratory. The research focuses on pathways for TEC
decarbonization and carbon capture, as well as on the potential production
of hydrogen derivatives.

77




5.2 Forestry and
agriculture




LATVIJAS LAUKU
KONSULTACIJU UN
IZGLITIBAS CENTRS

LLC Latvijas Lauku konsultaciju un
izglitibas centrs (LLKC)

Reg. No. 40003347699

Web: www.llke.lv

State ownership 99.32 %

Related companies and shares:

LLKC has no ownership in other capital companies

LLKC is an independent, professional and publicly available agricultural
and rural business consulting and education company in Latvia. It operates
a nationwide service network and provides expertise in environmentally
friendly and productive agriculture, forestry, fisheries, rural bioeconomy
development, and non-agricultural entrepreneurship. In addition, LLKC carries
out a comprehensive range of information analysis and knowledge-exchange
activities to support the implementation of rural development policy.

General strategic objective

To be an independent, professional and publicly available farm and rural
business consultancy and education company in Latvia operating a diverse
nationwide service network and providing knowledge in environmentally
friendly and productive agriculture, forestry, fisheries, rural bioeconomy
development, and non-agricultural entrepreneurship.

Main events in 2024

Building a knowledge base and transferring it to farmers on the
implementation of EU Green Course requirements, risk analysis, and
recommendations for risk mitigation measures.

Improvement of the incubator-based rural business support model.
Development and training of consultants in line with the objectives of the
EU Green Deal and customer demand.

Preparation of a report for the Cabinet of Ministers on improving the
school catering system, finding complex solutions to existing challenges,
and promoting the enhancement of current processes.

Main events scheduled for 2025
¢ Develop and provide farmers with:
o an advisory support system for data-driven decision-making and action planning;

o an Agricultural Knowledge and Innovation System (AKIS) for sustainable farm
development;

o a knowledge transfer base for risk analysis and the development of
recommendations for risk mitigation measures to reduce the impact of climate
change and other risks.

¢ Ensure the development of LLKC human resources in line with evolving customer
needs and sectoral policy.

Principal financial objectives
 The total liquidity ratio is = 1 (achieved: 0.9).
¢ The equity ratio is = 0.2 (achieved: 0.23).

¢ Return on equity ratio is = 0.5% (achieved: 1.6).

Principal non-financial objectives

Number of long-term customers (=3 years of cooperation) = 2 500 (achieved: 3 450).

Investment in innovation, digitization, development, and creation of services > 1%
of turnover (achieved: 5.64%).

Proportion of consultants certified according to the qualification system developed
by LLKC = 90% (achieved: 91%).

Proportion of consultants who have obtained qualification improvement certificates
in the field of sustainable management = 60% (achieved: 65%).

Proportion of clients satisfied with the services > 90% (achieved: 96%).

Governance

Shareholder - Ministry of Agriculture
Representative of Shareholder - Girts Krdimins
Chair of Management Board — Martins Cimermanis

Principal financial indicators, thousand EUR

2023 2024
Turnover 10 542.5 15 690.4
Profit/loss -215.5 1.0
EBITDA -10.5 2131
Total assets 4924.4 59225
Share capital 1139.3 1139.3
Equity 1318.8 1339.7
Investment 222.7 2343
Dividends paid to state budget 8.3 0.0
gg\r:glrt:;té?]r;st;gd;to the state and local 4839.2 6029.6
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 3762.4 4218.0

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % -2.04 0.13
ROA (profit/assets), % -4.38 0.35
ROE (profit/equity), % -16.34 1.56
'I_'otgl_ Ijquidity (current assets/current 0.87 0.90
liabilities)
Liability ratio (liabilities/equity) 2.73 3.42
Other indicators
Number of employees 410 407
Average gross remuneration per em- 5.6 181
ployee per year, thousand EUR . .
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no
Expenditure and/or capital investment in
research and development, thousand EUR 8307 684.3
Corporate governance statement prepa-

no no
red, yes or no
Non-financial statement prepared, yes no no

or no

Innovations implemented in 2024:

Further development of the electronic farm management system “Mans
lauks” (My Field) to facilitate report preparation for farmers and promote
data-driven decision-making, as well as to enable access to advisory support
for identifying the most appropriate solutions.
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LATVIJAS VRALSTS MEZI
KOKSNE - STADI - ATPUTA

JSC Latvijas Valsts mezi (LVM)

Reg. No. 40003466281

Web: www.lvm.lv

State ownership 100 %

Related companies and capital shares:

LLC Jaunmoku pils 100 %

LLC MeZza un koksnes produktu pétniecibas un attistibas institats 40.21 %
JSC Latvijas Finieris 0.984 %

LVM implements the interests of the State in forest management. ensuring
the preservation and enhancement of forest values while promoting income
generation from forest management. In addition to offering wood products.
LVM provides recreational services, produces selected seeds and seedlings
for forest regeneration, offers subsoil resources and land leases for mineral
extraction. and delivers geospatial information technology development
services.

General strategic objective

To implement sustainable. efficient and socially responsible management of
the company’s strategic assets — land, forest, subsoil and other resources
- by increasing forest productivity and carbon sequestration in growing
wood and contributing to Latvia’s competitiveness in global value chains,
as well as to contribute to achieving the country’s climate neutrality goals
by developing technology- and science-based product manufacturing and
service provision.

Main events in 2024

¢ In 2024, the highest sales volume of wood and energy chips in the company’s
history was achieved.

* In the 2024 Brand Capital Baltic study. LVM is rated as the greenest brand in Latvia
and the second most humane brand in Latvia.

¢ In the spring of 2024. the Mezvidi tree nursery seedling sorting and processing
complex with a capacity of 15 million seedlings per year was opened. In addition.
the new complex building is also an excellent example of the use of wood in the
construction of production and storage facilities.

Main events scheduled for 2025
* Streamlining the company's operations and reorganizing business processes.
* Promoting LVM'’s financial stability and operational sustainability.

¢ Supplying at least 7.25 million m3 of wood products to national economy of Latvia.

Principal financial objectives
* EBITDA target: EUR 141.4 million (achieved: 216.4).

* Profit share payable in dividends (including corporate income tax on dividend
payments), %: = 80 (achieved: 80).

¢ Investments (reduced long-term forestry profits) in ecosystem services, EUR million:
= 80.5 (achieved: 85).

Principal non-financial objectives
* Volume of roundwood assortment deliveries, million m3: 7.35 (achieved: 7.44).
* Volume of wood chip deliveries, thousand MWh: 706 (achieved: 673).

* Sales volume of mineral materials and mixtures thereof, thousand m?3: 1 353
(achieved: 1 302).

* Proportion of forest regeneration with selected reproductive material over a 5-year
period, %: = 65 (achieved: 72).

* Number of visitors to LVM free tourist sites, thousand visitors: > 370 (achieved: 435).

Governance

Shareholder - Ministry of Agriculture

Representative of Shareholder — Girts Kramins

Chair of Supervisory Board - Zane Drinke

Members of Supervisory Board — Martins Lidums, Sintija Kikste
Chair of Management Board — Péteris Putnins

Members of Management Board — Dagnis Dubrovskis, Janis Kramins,
Maris Kuzmins, Inga Vagele

Principal financial indicators, thousand EUR

2023* 2024

Turnover 626 136.3 586 390.7
Profit/loss 220948.1 150 128.9
EBITDA 296 479.1 216 624.7
Total assets 824 275.9 833 023.0
Share capital 481 821.7 525 989.3
Equity 743 268.5 752 061.0
Investment 56 118.0 69 274.1
Dividends paid to state budget 162 510.1 141 336.4
Contributions made to the state and 218 169.8 288 687.3
local government budget
Donations received 0.0 0.0
Donations made 55 2.2
Funding received from the state
budget 0.0 0.0
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 35.29 25.60
ROA (profit/assets), % 26.81 18.02
ROE (profit/equity), % 29.73 19.96
'I_'otgl_ I‘iquidity (current assets/current 8.74 8.31
liabilities)
Liability ratio (liabilities/equity) 0.09 0.09
Other indicators
Number of employees 1497 1515
Average gross remuneration per
employee per year, thousand EUR 23.0 31.7
Gender ratio in management, f/m 3/7 3/5
Annual report according to IFRS yes yes
Expenditure and/or capital invest-
ment in research and development, 1596.0 3892.2
thousand EUR
Corporate governance statement pre-

yes yes
pared, yes or no
Non-financial statement prepared,

yes yes

yes or no

* Data provided in consolidated form

Innovations implemented in 2024:

EUR 3.9 million invested in R&D. Most significant projects:

* Digital freight consignment note introduced; a mobile app for timber truck drivers
to ensure data flow;

* Mobile app developed for forestry workers to exchange data;

* Improved use of remote sensing data.



SLLC Meliorprojekts (MP)

Reg. No. 50003017621

Web: www.meliorprojekts.lv

State ownership 100 %

Related companies and shares:

MP has no ownership in other capital companies

MP specializes in the design, topographic and cadastral surveying of drainage
systems and hydrotechnical structures. The company was established
to support the implementation of the Ministry of Agriculture’s policies
in the areas of rural development, sustainable land and water resource
management, and rural infrastructure development. MP also contributes
to landscape conservation and environmental improvement by providing
engineering research and construction design services at economically
justified prices, while ensuring State oversight in the public interest over
the execution of functions of national importance in the hydro-ameliorative
construction sector.

General strategic objective

To contribute to the preservation, enhancement, and sustainable use of
natural capital, and to support the transition to a climate-friendly economy
by providing market research and design services that address market gaps
in the fields of drainage and flood risk management.

Main events in 2024

In 2024, 14 EU co-financed construction projects were developed to prevent
flooding in populated areas, including the reconstruction of the Jékabpils
protective embankment.

Main events scheduled for 2025

In 2025, construction supervision will be carried out for construction projects
designed in 2024.

Principal financial objectives
¢ Net turnover target, EUR: 660 000 (achieved: 697 690).
o Cost price target, EUR: 660 000 (achieved: 638 046).
e Gross profit target, EUR: O (achieved: 59 644).

Principal non-financial objectives
* Development of construction projects, units: 60 (achieved: 80).
¢ Consultations, archiving services: 75 000 units (achieved: 75 000).

¢ Development of regulatory documents: 1 (achieved: 1).

Governance

Shareholder - Ministry of Agriculture
Representative of Shareholder - Girts Kramins
Chair of Management Board - Zigurds Zéns

Principal financial indicators, thousand EUR

2023 2024
Turnover 829.0 697.7
Profit/loss 92.0 1.7
EBITDA 101.5 15.0
Total assets 219.7 258.0
Share capital 15.7 15.7
Equity 129.4 127.7
Investment 59.0 63.4
Dividends paid to state budget 0.0 0.0
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state 0.0 6273

budget

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 11.09 -0.24
ROA (profit/assets), % 41.86 -0.65
ROE (profit/equity), % 71.05 -1.32
Tptg[ Ijquidity (current assets/current 212 1.49
liabilities)

Liability ratio (liabilities/equity) 0.70 1.02
Other indicators

Number of employees 23 21
employee per year, thousand EUR 147 76
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 63.4
thousand EUR

Corporate governance statement pre-

no no
pared, yes or no

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

¢ Commencement of topographical surveying using a surveying drone.

¢ Renewed inventory of peat bogs and calculations of peat reserves.
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5.3 Transport




airBaltic

JSC Air Baltic Corporation (airBaltic)

Reg. No. 40003245752

Web: www.airbaltic.com

State ownership: 97.97 %

Related companies and shares:

LLC Baltijas Kravu Centrs 100%

LLC Air Baltic Training 100 %

JSC Aviation Crew Resources 100 %

airBaltic is the leading airline in Latvia and Estonia, offering direct flights from
all Baltic capitals - Riga, Vilnius, Tallinn — as well as from Tampere in Finland
and Gran Canaria in Spain. Operating as a hybrid airline, air Baltic combines
the best practices of both traditional network carriers and low-cost airlines.
As a network airline. airBaltic is able to establish Riga as a transport hub.

General strategic objective

To enhance Latvia's international connectivity through passenger and cargo
air transport; pursue climate neutrality; expand market share at airports in
Northern Europe and other international markets while entering new market
segments; and lead in innovation—thereby supporting the development of
Riga as a key air transport hub in Northern Europe.

Main events in 2024

¢ In May 2024, airBaltic successfully completed its largest bond issue to date,
raising EUR 340 million with a coupon rate of 14.50% over 5.25 years.

¢ A new purchase agreement was signed with Airbus, converting 10 A220-
300 option agreements into purchase agreements and changing delivery
schedules to accelerate fleet growth.

e In August 2024, the airline signed an agreement for the purchase of a
training simulator.

e airBaltic signed an agreement with the Lufthansa Group to extend the ACMI
lease agreement for another three years starting in the summer of 2025.

¢ In 2024, the airline received three Airbus A220-300 aircraft in accordance
with the delivery schedule.

e airBaltic served a record number of routes — 143, including 85 from Riga,
23 from Tallinn, 19 from Vilnius, 8 from Tampere, and 6 from Gran Canaria.

Main events scheduled for 2025

e The airline plans to expand its ACMI operations (flights for other airlines)
by leasing up to 19 aircraft during the summer months of 2025.

e airBaltic plans to continue expanding its fleet by adding at least three new
A220-300 aircraft. potentially reaching 52 aircraft by the end of the year.

¢ The planned number of destinations from the Riga base is 77.

Principal financial objectives
¢ Net turnover target, EUR: 805 036.4 (achieved: 747 415.6).
¢ EBITDAR target, EUR: 223 213.5 (achieved: 182 353.4).

¢ Earnings before interest and taxes (EBIT), excluding the impact of USD
liability revaluation, thousand EUR: 92 203.2 (achieved: -53.97).

e Profit or loss, excluding the impact of USD liability revaluation, thousand
EUR: 4 947.7 (achieved: -86 563.8).

Principal non-financial objectives
¢ Regular flight passengers: 5 147 281 (achieved: 5 057 891).
¢ Number of destinations: 83 (achieved: 89).

¢ Average revenue per ticket, EUR: 119.7 (achieved: 106 3).

Governance

Shareholder - Ministry of Transport

Representative of Shareholder — Andulis Zidkovs

Chair of Supervisory Board - Klavs Vasks

Members of Supervisory Board - Kaspars Ozolins, Andris Liepins.
Lars Thuesen

Chair of Management Board — Martin Alexander Gauss

Members of Management Board - Pauls Juris Calitis, Vitolds Jakovlevs

Principal financial indicators, thousand EUR

2023 2024*
Turnover 664 186.0 745 953.0
Profit/loss 33 652.0 -118 159.0
EBITDA 163 335.0 158 335.5
Total assets 1324 707.0 1415 781.0
Share capital 596 473.0 596 473.0
Equity -48 307.0 -165 342.0
Investment 242 105.4 148 463.6
Dividends paid to state budget 0.0 0.0
Contbatons made o e sate esses 5709
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state 0.0 0.0

budget

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 5.07 -15.84
ROA (profit/assets), % 2.54 -8.35
ROE (profit/equity), % 0.00 0.00
Ig;illiliaqbtijliit:ii;ys)(current assets/cur- 0.23 0.39
Liability ratio (liabilities/equity) 0.00 0.00
Other indicators

Number of employees 2531 2 656
employee per yean, thousand EUR 339 395
Gender ratio in management, f/m 0/7 0/7
Annual report according to IFRS yes yes

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement
prepared, yes or no

yes yes

Non-financial statement prepared,

es es
yes or no Y Y

* Data provided in consolidated form.

Innovations in 2024

The first aircraft equipped with Starlink internet has been submitted for
further certification.
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SLLC Autotransporta direkcija (ATD)

Reg. No. 40003429317

Web: www.atd.lv

State ownership: 100 %

Related companies and shares:

ATD has no ownership in other capital companies

ATD is responsible for implementing a unified national policy for passenger
and freight transport. It provides public transport services on regional routes
and delivers strategic services in the field of road transport licensing, ensuring
a high-quality service framework for road freight and passenger transport in
the interests of the State, society, and carriers. ATD also promotes fair and
equitable competition among carriers.

General strategic objective

To ensure a unified. sustainable, and accessible public transport system in the
public interest by maintaining a regional route network and guaranteeing a
minimum level of State-funded public transport services, while delivering and
continuously improving a high-quality service framework (system) that ensures
equal market access for road transport operators.

Main events in 2024

¢ A study was conducted on residents’ satisfaction with regional public
transport in various districts of Latvia, achieving 78.9% customer satisfaction.

¢ A concept was developed on the need to register freight forwarders and
freight transport intermediaries and the requirements to be imposed on
these businesses.

* Application for a digital tachograph driver card can now be submitted via
the e-service environment e.atd.lv.

¢ The proportion of applications submitted via the e-service environment
e.atd.lv reached 71.4% of the total number of applications.

Main events scheduled for 2025

¢ Promoting mobility and availability of public transport services on regional
railway routes.

* Promoting the digitization of services provided by ATD.

¢ Developing and approving ATD’s medium-term operational strategy for
2026-2030.

* Developing a methodology for preparing ATD's sustainability report and
the report for 2024.

* Developing a public transport concept for the organization of public transport
during the next long-term contract period.

Principal financial objectives
¢ Net turnover target, thousand EUR: 3 959 (achieved: 4 807).
¢ Return on equity, %: 0.54 (achieved: 6.40).
¢ Equity ratio: 0.84 (achieved: 0.74).

Principal non-financial objectives
¢ Provision of public transport services that meet passenger interests, %: 70
(achieved: 69.5 satisfaction level in four municipalities).
 Increase the number of applications submitted via the e-service environment

e.atd.lv as a percentage of the total number of applications submitted,%:
62 (achieved: 71.4).

¢ Provide customer-oriented services that meet their wishes and needs.
ensuring a high level of customer service culture, %: 78 (achieved: 78.9).

Governance

Shareholder - Ministry of Transport

Representative of Shareholder - Inguna Strautmane
Chair of Management Board — Dins Merirands
Member of Manaegement Board - Kristaps Kramins

Principal financial indicators, thousand EUR

2023 2024
Turnover 4062.1 4807.4
Profit/loss 94.2 263.2
EBITDA 449.0 521.5
Total assets 4993.5 5567.2
Share capital 200.9 200.9
Equity 3907.4 4110.3
Investment 251.3 262.3
Dividends paid to state budget 0.0 60.3
Donations received 0.0 0.0
Donations made 1.0 0.0
Eﬂggientg received from the state 10086 10786
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 2.32 5.47
ROA (profit/assets), % 1.89 4.73
ROE (profit/equity), % 2.4 6.40
;Ii-gttg?llitliig;idity (current assets/current 3.79 413
Liability ratio (liabilities/equity) 0.28 0.35
Other indicators
Number of employees 87 91
employee per yean, thousand EUR 300 331
Gender ratio in management, f/m 1/1 0/2
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-

no no
pared, yes or no

Non-financial statement prepared,
yes or no

no no

Innovations implemented in 2024

No innovations were implemented.



CSDD

SJSC Celu satiksmes drosibas
direkcija (CSDD)

Reg. No. 40003345734

Web: www.csdd.lv

State ownership: 100 %

Related companies and shares:

CSDD has no ownership in other capital companies

Within the scope of delegated public administration tasks. CSDD carries out
economic activities and provides the following core services: registration of
vehicles and small vessels; state technical inspections and general supervision
of vehicles; maintenance of the national vehicle and driver register; granting
of driving rights and issuance of driving licences; and ensures operation
of the national Bikernieki Sports Complex and the Riga Motor Museum.

General strategic objective

To ensure high quality and innovative contribution to sustainable road safety,
to maintain and develop vehicle and inland waterway vehicle registration and
driver qualification services, vehicle roadworthiness testing and inspection
services, and to maintain major traffic-related infrastructure objects.

Main events in 2024
* Registration of electric scooters introduced.

e For the first time in the Baltics, CSDD organized a road safety hackathon
where more than 10 interdisciplinary teams sought solutions to improve
safety on Latvian roads and reduce the number of fatal accidents. The
idea of regular use of drones for traffic control was recognized as the
best.

¢ In a survey of Latvia's best employers organized by the recruitment
company Alma Career Latvia, CSDD was recognized as the second-best
employer in the transport and logistics sector in 2024.

¢ We ranked 5th in the ‘Most Humane Brands Top’ organised by the Baltic
Brand Forum last year.

Main events scheduled for 2025

¢ In accordance with EU Regulation (EU) 2018/858, to introduce a solution
enabling the use of electronic vehicle conformity certificates for the initial
registration of vehicles in Latvia, thereby reducing the administrative
burden on customers.

¢ Launch a project to refactor the national register of vehicles and their
drivers.

¢ Participate in the work of the NOBID consortium in preparation for the
inclusion of digital driver’s licenses in the Latvian digital wallet.

Principal financial objectives
¢ Return on equity (ROE) of at least 5%: (achieved: 5.7).
e Liabilities to equity ratio not exceeding 17%: (achieved: 17.7).
e Liquidity ratio not less than 2 (achieved: 2.69).

Principal non-financial objectives

e Customer experience measurement for remote services (fully satisfied
and satisfied customers) not less than 80%: (achieved: 83).

* Share of registration certificates issued via e-services of the total number
of registration certificates issued is 17%: (achieved: 21%).

¢ Applications for exams submitted via e-services (of the total number of
applications) 64%: (achieved: 64).

Governance

Shareholder - Ministry of Transport

Representative of Shareholder — Andulis Zidkovs

Chair of Supervisory Board - Kristians Godin$

Members of Supervisory Board - Janis Brazovskis, Maris Macijevskis
Chair of Management Board - Aivars Aksenoks

Members of Management Board — Martin$ Krievins, Janis Liepin$, Dace
Benhena

Principal financial indicators, thousand EUR

2023 2024
Turnover 60 022.6 62 873.1
Profit/loss 39535 2657.5
EBITDA 8 479.6 6329.7
Total assets 53803.8 55 110.9
Share capital 40 014.6 40 014.6
Equity 46 690.5 46 817.7
Investment 3430.9 3508.6
Dividends paid to state budget 6 609.4 2530.2
ggc;?:;t;%r:st;g:tto the state and local 20 417.9 16 169.1
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 270.1 277.2

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 6.59 4.23
ROA (profit/assets), % 7.35 4.82
ROE (profit/equity), % 8.47 5.68
Totg[ I'|qwd|ty (current assets/current 3.08 569
liabilities)
Liability ratio (liabilities/equity) 0.15 0.18
Other indicators
Number of employees 587 595
Average gross remuneration per em-
ployee per year, thousand EUR 258 278
Gender ratio in management, f/m 1/5 1/6
Annual report according to IFRS yes yes
Expenditure and/or capital investment in 0.0 0.0
research and development, thousand EUR . .
Corporate governance statement prepa- yes yes
red, yes or no
Non-financial statement prepared, yes

yes yes

or no

Innovations implemented in 2024

e An Al-based solution for transcribing telephone conversations was
implemented.

e Continuing to develop an Al-based support assistant for vehicle
registration specialists.

e Launched a new payment feature in i-bank that allows customers to
make payments to multiple recipients in a single action.




EIROPAS
DZELZCELA
LINIJAS

LLC Eiropas dzelzcela linijas (EDzL)

\ T\

Reg. No. 40103836785

Web: www.edzl.lv

State ownership 100 %

Related companies and shares:
JSC RB Rail 33.33 %

LLC EDzL is the national implementing body of the Rail Baltica project in Latvia,
responsible for the construction works at Riga Central Station, Riga Airport
and along the main line outside Riga. The company provides design services
for the Rail Baltica project, carries out real estate alienation, develops the
necessary competences for Rail Baltica, and contributes to the development
of an infrastructure management model.

General strategic objective

To ensure the development of assets, services, and expertise necessary to build
and manage Rail Baltica—a strategic infrastructure of national importance and
a European-wide railway line—by facilitating the implementation of a common
infrastructure management model across the Baltic States and integrating Rail
Baltica into the Single European Railway Area.

Main events in 2024
¢ Successful launch of the Rail Baltica main line construction contract.

* With the completion of the fourth arch on the south side of Riga Central
Station. construction of the new station roof structure was finalized.

¢ The construction of a substantial volume of underground utilities and the
development of extensive road infrastructure to and from the airport have
been completed within the framework of construction of the Rail Baltica
station and related infrastructure at Riga Airport.

Main events scheduled for 2025

* Continue to acquire the real estate necessary for the construction works
in accordance with the first phase specified in the Minutes of the Cabinet
sitting of 10 December 2024 (Minutes No 52., § 102).

¢ Commencement of construction works on the Rail Baltica main line in the
DS 4 (Misa LV-LT border) section.

¢ Continue construction works at Riga Central Station and Riga Airport main
line, in accordance with the available funds and the overall scope of the
project.

Principal financial objectives

¢ Losses decreased each year, aiming for EUR 0 thousand: - 127 (achieved:
- 76 546).

e EDZL turnover is no more than 7% of the annual project investment
value, target, %: 6 (achieved: 5.9).

¢ Budget execution (%) at the end of the year, %: 85 of the planned
(achieved: 93).

Principal non-financial objectives

* Expropriation of property for the Rail Baltica project, number of properties:
724 (achieved: 909).

¢ Number of construction permits for which construction contracts have
been concluded: 55 (achieved: 90).

¢ Completion of construction and supervision works for phases 1 and 2 of
Riga Central Station, %: 100 (achieved: 100).

¢ Completion of construction and supervision works for phases 1 and 2 of
Riga Airport, %: 100 (achieved: 100).
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Governance

Shareholder - Ministry of Transport

Representative of Shareholder - Inguna Strautmane
Chair of Management Board - Eriks Dilevs

Member of Management Board - Baiba Zauere

Principal financial indicators, thousand EUR

2023 2024
Turnover 6397.6 99325
Profit/loss -195.9 8.2
EBITDA -115.3 126.6
Total assets 8908.9 9 067.6
Share capital 4445.4 4445.4
Equity 4045.7 4053.8
Investment 102.8 194.9
Dividends paid to state budget 0.0 0.0
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state 6500.3 10127.4

budget

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % -3.06 0.08
ROA (profit/assets), % -2.20 0.09
ROE (profit/equity), % -4.84 0.20
;Ii‘g;?llitliig;idity (current assets/current 1.02 1.01
Liability ratio (liabilities/equity) 1.20 1.24
Other indicators

Number of employees 97 18
employes per year. thousand EUR 389 453
Gender ratio in management, f/m 0/2 1/1
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-
pared, yes or no

no no

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

The agreements concluded by EDzL for the implementation of the project
include modern technologies and internationally approved solutions,
however, these activities should not be considered as innovation projects
in the conventional sense.



LAU

LATVIJAS AUTOCELU UZTURETAJS

SJSC Latvijas autocelu uzturétajs
(LAU)

Reg. No. 40003356530

Web: www.lau.lv

State ownership 100%

Related companies and capital shares:

LAU has no participation in other capital companies

LAU is a capital company of a public person, which performs daily maintenance
works of national, municipal and other commercial roads, streets and squares,
construction works and production of mineral materials. LAU is the largest
employer in the construction industry with extensive regional representation.

General strategic objective

To carry out continuous daily maintenance of state roads to ensure the
necessary mobility for residents, traffic safety, the functioning of critical services
(emergency medical assistance, fire and rescue services, police) and public
transport, etc. as well as to provide road infrastructure maintenance services
of national importance.

Main events in 2024

¢ Growth: The highest turnover in the company’s history achieved, reaching
EUR 94,779 million. In 2024, LAU participated in 1077 procurement
procedures for the right to perform road works, winning 366 contracts (34%).

¢ New competencies: A partnership-based cooperation model was launched to
implement projects in areas where LAU lacked sufficient expertise. Design
& Build border construction projects were successfully delivered with LAU
acting as the main contractor.

o Achievements: LAU achieved Platinum status in the Sustainability Index and
received recognition in the “Diversity and Equal Opportunities” category of
the Latvian Sustainable Management Award.

Main events scheduled for 2025

¢ Technological transformation — implementation of the company’s resource
management system (2025-2026), ensuring compliance with NIS2 and other
regulatory security requirements.

¢ Employee skills development, well-being — employee training, development
discussions, various engagement activities.

¢ Development of LAU and increased commercial activity to achieve >30%
of total net turnover. Involvement in large-scale infrastructure projects,
including Design&Build.

Principal financial objectives
¢ Equity ratio to total assets, %: = 45 (achieved: 64).
¢ Debt service coverage ratio (DSCR): = 1.1 (achieved: 3.9).
e Total liquidity ratio: = 1.1 (achieved: 1.7).
¢ EBITDA margin, %: = 8 (achieved: 13).
¢ Net profit margin, %: = 1 (achieved: 7).

Principal non-financial objectives
¢ Solutions with a focus on efficiency and productivity: > 2 (achieved: 2).

¢ Ratio of remuneration to average remuneration in the industry (code 81
in the public sector), ratio: = 1.1 (achieved: 1.1).

¢ Customer assessment of service quality: > 4.3 (achieved: 4.6).

¢ Proportion of motor vehicles with emission standards of at least EURO 5,
%: = 59 (achieved: 61).

Governance

Shareholder - Ministry of Transport

Representative of Shareholder - Elina Simina-Neverovska

Chairman of the Supervisory Board — Renars Griskevits

Members of Supervisory Board - Jevgenijs Belezjaks, Andris Vanags
Chairman of Management Board - Vilnis Vitkovskis

Members of Management Board - lize Bukulde, Juris Dupurs

Principal financial indicators, thousand EUR

2023 2024
Turnover 67 256.5 94 778.8
Profit/loss 1109.1 6939.7
EBITDA 6917.0 12542.4
Total assets 62 929.4 76 642.5
Share capital 35202.3 352023
Equity 42 980.0 49 209.9
Investment 2519.7 3314.0
Dividends paid to state budget 0.9 709.8
o e e ossa naws
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 7 210.5 0.0

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 1.65 7.32
ROA (profit/assets), % 1.76 9.05
ROE (profit/equity), % 2.58 14.10
Totg[ I_iquidity (current assets/current 132 503
liabilities)
Liability ratio (liabilities/equity) 0.42 0.56
Other indicators
Number of employees 111 1073
Average gross remuneration per em-
ployee per year, thousand EUR 200 289
Gender ratio in management, f/m 1/5 1/5
Annual report according to IFRS yes yes
Expenditure and/or capital investment
in research and development, thousand 49 309.1
EUR
Corporate governance statement pre-

yes yes
pared, yes or no
Non-financial statement prepared, yes

yes yes

or no

Innovations implemented in 2024

¢ LAU's first solar power plant, with 240 solar panels and a system capacity
of 100 kW was put into operation. The estimated cost savings are EUR
13 400.

¢ A mobile rotary crusher was purchased for the development of the
gravel pit, with an investment of EUR 308 000.
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SJSC Latvijas dzelzcels (LDz)

Reg. No. 40003032065

Web: www.ldz.lv

State participation 100%

Related companies and capital shares:
LLC LDZ CARGO 100 %

LLC LDZ ritoa sastava serviss 100 %
LLC LDZ apsardze 100 %

JSC LatRailNet 100 %

LLC LDZ Logistika 100 %

LLC STREK” 5.84 %

Belarus-Latvia joint venture MIRIGO 3%

LDz is one of the largest companies in Latvia. Its economic activities make a
significant contribution to the national economy by ensuring the use of railway
infrastructure for passenger and freight transport. The main task of LDz is to
ensure the management of the state’s public railway infrastructure and safe,
high-quality and efficient railway services in the interests of the Latvian state
and economy.

General strategic objective

To ensure the efficient, safe, and sustainable management of railway
infrastructure by offering competitive logistics, rolling stock repair and
maintenance, and security services for strategically important facilities, as
well as promoting the development of environmentally friendly rail transport.

Main events in 2024

In 2024, in the Sustainability Index assessment organized by the Corporate
Sustainability and Responsibility Institute, the Group’s companies SJSC Latvijas
dzelzcels, LLC LDZ ritosa sastava serviss, LLC LDz apsardze, jointly managed
to achieve a platinum rating. LLC LDZ CARGO, which participated individually
in the index assessment, also received a platinum rating.

Main events scheduled for 2025

¢ Termination of LDZz's decisive influence and participation in LLC LDZ rito3a
sastava serviss and LLC LDZ Lodistika by reorganizing them into LLC LDZ
CARGO.

e Commencement of the integration of LLC Eiropas Dzelzcela linijas as a
subsidiary of the LDz Group.

¢ Commencement of construction of a new railway line to connect Riga Airport
with Riga Central Station, ensuring the airport’s connectivity and accessibility
for residents of the Riga agglomeration and regions.

Principal financial objectives
* Profit or loss, thousand EUR: O (achieved: -32 847);
¢ Net turnover, thousand EUR: 178 850 (achieved: 155 101);
¢ EBITDA margin, %: 19.6 (achieved: 19.4).

Group:
¢ Losses, thousand EUR: -9 117 (achieved: -38 977);
¢ Net turnover, thousand EUR: 229 271 (achieved: 233 738);
¢ EBITDA margin, %: 14.6 (achieved: 13.7).

Principal non-financial objectives

¢ Basic operating costs of railway infrastructure per km of main track.
thousand EUR: 68.1 (achieved: 58.9).

¢ Number of accidents per million train-kilometres: 1.0 (achieved: 1.3);

¢ Share of rail passenger transport in total public transport volume, %: 10.0
(achieved: 10.2).

Governance

Shareholder - Ministry of Transport

Representative of Shareholder - Inguna Strautmane

Deputy Chair of Supervisory Board - Andris Liepins

Member of Supervisory Board - Reinis Ceplis

Chair of Management Board - Artis Grinbergs

Members of Management Board - Rinalds Plavnieks, Martin$ Kengis

Principal financial indicators, thousand EUR

2023* 2024

Turnover 263 529.0 233 738.0
Profit/loss -3231.0 -38977.0
EBITDA 57 943.0 48 656.3
Total assets 844 665.0 791 772.0
Share capital 327 622.0 374 420.0
Equity 392 229.0 353 252.0
Investment 72 186.4 59942.3
Dividends paid to state budget 0.0 0.0
Contributions made to the state and 68527.0 71 648.7
local government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state 739721 1343138
budget
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % -1.23 -16.68
ROA (profit/assets), % -0.38 -4.92
ROE (profit/equity), % -0.82 -11.03
Total liquidity (current assets/current
liabilities) 1.07 126
Liability ratio (liabilities/equity) 1.15 1.24
Other indicators
Number of employees 6219 5742
Average gross remuneration per
employee per year, thousand EUR 6.5 7.4
Gender ratio in management, f/m 1/3 0/5
Annual report according to IFRS yes yes
Expenditure and/or capital invest-
ment in research and development, 5027.8 17.5
thousand EUR
Corporate governance statement pre-

yes yes
pared, yes or no
Non-financial statement prepared,

yes yes

yes or no

* Data provided in consolidated form.

Innovations implemented in 2024

In 2024. LDz did not introduce any new services to the market. However,
its subsidiary LLC LDZ Cargo carried out R&D activities.



LATvijaAs GAISA SATIKSME

SJSC Latvijas gaisa satiksme (LGS)

Reg. No. 40003038621

Web: www.lgs.lv

State participation 100%

Related companies and capital shares:

LGS has no participation in other capital companies

LGS's main activity is the provision of air navigation services to all airspace
users in the Riga Flight Information Region. These services include air traffic
control, communications, navigation, surveillance, aeronautical information
and meteorological services.

General strategic objective

To provide safe air navigation services in accordance with international and
national standards; to maintain optimal capacity of controlled airspace; to
develop air navigation services and their infrastructure; and to enable all airspace
users to operate efficiently, taking into account the requirements of both civil
and military operators.

Main events in 2024

* In 2024, the procurement procedure for the LGS infrastructure renovation
and development project took place, and at the end of the year a construction
contract was signed and the construction of the new air traffic control tower
(hereinafter — ATC) and ATC centre began.

¢ In 2024, the modernization project of the ATRACC air traffic control
system and the modernization and transformation of the ANOF flight
flow, meteorological and air navigation data processing and exchange
system to the SWIM platform continued. The projects are scheduled for
completion in 2025.

Main events scheduled for 2025
¢ In 2025, construction of the new GSV tower and GSV centre will continue.

¢ At the end of 2024, the company participated in a procurement procedure
for the provision of air traffic services at the Lielvarde military airfield,
resulting in a service contract signed on 31 March 2025.

e In 2025, the company plans to start training 10 (ten) new air traffic controllers
with candidate selection beginning in the first half of 2025.

Principal financial objectives
¢ A unit charge set per route unit (E1), EUR: 28.85 (achieved: 44.42).
¢ Net turnover, thousand EUR: 27 848.0 (achieved: 31 922.0).

Principal non-financial objectives
¢ Safety risk management level: D (achieved: D).
¢ Route ATFM delay (minutes per flight): 0.03 (achieved: 0).
¢ Provision of mandatory training, %: 100 (achieved: 100).

¢ Implementation of EU co-financed project - construction of GSV tower and
GSV centre (REACT), %: 20 (achieved: 20).

Governance

Shareholder - Ministry of Transport

Representative of Shareholder - Inguna Strautmane

Chairman of Supervisory Board — Dins Merirands

Members of Supervisory Board — Andris Ozolin$, Aleksandrs Gusevs
Chairman of Management Board — Davids Taurins

Members of Management Board - Ivars Sviridovs, Aivars Pucitis

Principal financial indicators, thousand EUR

2023 2024
Turnover 26 028.7 319220
Profit/loss -1829.8 12257
EBITDA 3508.5 6 745.8
Total assets 44 103.6 45 839.9
Share capital 28 765.9 28 765.9
Equity 26 003.2 27 228.9
Investment 3667.6 5040.7
Dividends paid to state budget 0.0 0.0
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state 0.0 0.0

budget

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % -7.03 3.84
ROA (profit/assets), % -4.15 2.67
ROE (profit/equity), % -7.04 4.50
;:lt)eiullitlilg:)ldlty (current assets/current 4.06 314
Liability ratio (liabilities/equity) 0.70 0.68
Other indicators

Number of employees 305 313
employee per year, thousand EUR 4 433
Gender ratio in management, f/m 0/6 0/6
Annual report according to IFRS yes yes

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement
prepared, yes or no

Non-financial statement prepared,
yes or no

yes yes

no no

Innovations implemented in 2024

In 2024, LGS continued to participate in the HORIZON Europe co-financed
project “Operate Anywhere”. The project will provide the air traffic control
processes necessary for testing technological solutions for cross-border
cargo delivery using unmanned aerial vehicles.
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LATVIJAS JURAS ADMINISTRACUA
MARITIME ADMINISTRATION OF LATVIA

SLLC Latvijas Juras administracija
(LJA)

Reg. No. 40003022705

Web: www.lja.lv:

State participation 100%

Related companies and capital shares:

LJA has no participation in other capital companies

LJA provides navigation and hydrographic services. ensures the certification
and examination of Latvian seafarers, registers ships, performs technical
inspections and audits, prepares and distributes navigation charts and related
data; within its competence, it ensures representation in international forums.
The LJA's activities are functionally divided between four structural units: the
Ship Register, the Seafarers’ Register, the Maritime Safety Department and
the Hydrographic Service.

General strategic objective

To deliver services and operate in a way that fosters the growth, sustainability,
and competitiveness of the European maritime sector, while upholding the
highest environmental, safety, and security standards.

Main events in 2024

¢ IMSAS audit in Latvia. During the audit, observations and recommendations
were made for improving processes in the maritime sector in Latvia.

¢ EMSA representatives visited Latvia to assess the compliance of the
Latvian seafarer training and certification system with the requirements
of Directive (EU) 2022,/993 and the STCW Convention. EMSA representatives
praised Latvia's certification system and confirmed that it complies with the
requirements of the Directive and the STCW Convention.

¢ The EC visited Latvia to conduct an ISPS audit.

Main events scheduled in 2025
¢ Preparation for the third phase of the SKLOIS development project.
 Office building optimization project.
¢ Completion and implementation of the new website.

 Participation in the EMSA pilot project on the digitization of seafarers’
documents.

Principal financial targets
o Turnover, EUR: 4 841 520 (achieved: 4 952 154).
¢ Return on equity (ROE), %: 0.03 (achieved: 2.75).
¢ Net profit, EUR: 1275 (achieved: 123 845).

Principal non-financial targets
¢ Port state control inspections: 346 (achieved: 326).
¢ Recreational craft inspections: 80 (achieved: 104).

* Inspections of ship repair and safety equipment maintenance companies:
50 (achieved: 62).

Governance

Shareholder - Ministry of Transport

Shareholder representative — Inguna Strautmane
Chairman of the Management Board - Janis Krastin$
Member of the Management Board - Edgars Glanenko

Principal financial indicators. thousand EUR

2023 2024
Turnover 4569.8 4952.2
Profit/loss -118.6 123.8
EBITDA 2755 422.3
Total assets 52294 5469.7
Share capital 15339 15339
Equity 4200.5 4503.0
Investment 227.3 227.3
Dividends paid to state budget 0.0 0.0
Donations received 0.0 0.0
Donations made 0.0 0.0
Eﬂggientg received from the state 248.8 4745
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % -2.60 2.50
ROA (profit/assets), % -2.27 2.26
ROE (profit/equity), % -2.82 2.75
;Ii'g;?lli!iig:)idity (current assets/current >.43 256
Liability ratio (liabilities/equity) 0.24 0.21
Other indicators
Number of employees 129 130
employee per yean, thousand EUR 239 25
Gender ratio in management, f/m 0/2 0/2
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-

no no
pared, yes or no

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

Introduction of the new hydrographic standard S-100 has begun.



s, LATVIJAS
VALSTS CELI

SLLC Latvijas Valsts celi (LVC) Governance

Shareholder - Ministry of Transport
Reg. No. 40003344207 Representative of Shareholder - Elina Simina — Neverovska
Chairman of Management Board — Martins Lazdovskis

Web: www.lveeli.lv Member of Management Board - Verners Akimovs

State participation 100%
Related companies and capital shares

LVC has no participation in other capital companies Principal financial indicators, thousand EUR
LVC manages the state road network, administers the funding allocated to it. 2023 2024
plans road development. organizes procurement for state orders, administers Turnover 20930.4 200815
the state road design and construction process, ensures the supervision of road
traffic organization on the state and municipal road network. checks compliance Profit/loss 187.4 154.1
ith daily maintenance requirements for state roads and supervises the work,
with aally mainter quirerr er upen - EBITDA 10421 1047.7
as well as supervises the compliance of municipal road maintenance with the
requirements of regulatory documents. Total assets 8196.8 79391
. . . Share capital 4155.6 4155.6
General strategic objective P
Equi 4727.7 4761.8
To develop. maintain, and manage a safe national road network that supports quity
the mobility needs of society. Investment 496.1 13023
) ) Dividends paid to state budget 17.1 119.9
Main events in 2024
Contributions made to the state and 69693 6 866.4
¢ Based on Cabinet Order No. 469 of 14 June 2024, the expropriation of local government budget : :
real est.ate for the con'structlon of the B.auska bypass ha§ been initiated, Donations received 0.0 0.0
along with the preparation of documentation for partnership procurement.
Donations made 0.0 0.0

e In 2024, construction works were carried out on the national road network
within the framework of the state budget and the EU Recovery Fund (AF). As Funding received from the state budget 19 106.9 20 642.2
a result, construction works were completed on 525 km of roads. including
107 km of regional roads and 38 km of local roads funded under the EF.

« LVC was recognized as one of the top employers in the construction industry Profitability (profit/turnover), % 0.90 0.77
(2nd place) and as one of the fairest payers in the Figure Baltic Advisory

Principal financial indicators, % and coefficients

ROA (profit/assets), % 2.29 1.94
top, ranking the 2nd.
ROE (profit/equity), % 3.96 3.24
. . Total liquidity (current assets/current
Main events scheduled in 2025 liabilities) 1.44 1.32
e Construction work carried out on the national road network 475 km within Liability ratio (liabilities/equity) 0.60 0.67

the state budget and construction work carried out on 56 km of regional

and 23 km of local roads within the AF funding. Other indicators

* Implementation of projects under the EU Cohesion Policy Program 2021- Number of employees 366 363
2027 measures “Development of Cycling Infrastructure” and “Investments Average gross remuneration per em-
in TEN-T Network Road Safety and Environmental Accessibility.” ployee per year, thousand EUR 347 33.4
¢ Reconstruction of the bridge over the Salaca River on the A1 Riga (Baltezers) Gender ratio in management, f/m 0/2 0/2

- Estonian border (Ainazi) road within the framework of the EU EISI, which

. . - o Annual report according to IFRS no no
is intended to improve military mobility. P d

Expenditure and/or capital investment

in research and development, thousand 0.0 0.0
P . : — EUR
Principal financial objectives
) Corporate governance statement pre-
* Turnover, EUR: 18 343 300 (achieved: 20 081 473). pared, yes or no no no
¢ Net profit, EUR: 150 000 (achieved: 154 068). Non-financial statement prepared, yes no no
or no

e Total liquidity ratio: 1.20 (achieved: 1.30).

Innovations implemented in 2024

Principal non-financial objectives An innovation project has been launched to evaluate and expand physical
* Ensured continuous management and control of state road and road and digital infrastructure for the implementation of CCAM solutions. The
element maintenance programs, km: 16 (achieved: 19). aim of this project is to understand and harmonize support solutions to

¢ Construction work carried out on the national road network, km: 300 promote readiness for automated mobility on roads.

(achieved: 525).

¢ Reduction in the number of dangerous road sections as a result of road
traffic safety management, number of objects: 5 (achieved: 5).

¢ Reconstruction of the bridge over the Salaca River on the A1 Riga (Baltezers)
— Estonian border (Ainazi) motorway: construction started (achieved:
construction started).

9
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JSC Pasazieru vilciens (PV)

Reg. No. 40003567907

Web: www.vivi.lv

State participation 100%

Related companies and capital shares:

PV has no participation in other capital companies

PV. operating under the Vivi brand. is the largest passenger rail carrier in the
Baltics. The company provides transport services with 32 electric trains and
22 diesel trains, performs rolling stock maintenance and repairs, and provides
commercial travel services. Vivi also sells tickets and makes train services
increasingly accessible to various groups of society. The accuracy of train
services exceeds 98%. which is one of the highest rates in Europe.

General strategic objective

To provide sustainable, accessible and continuous passenger transport that
meets the needs of efficient mobility and promotes regional accessibility, to
promote public confidence in rail public transport, making it a conscious and
rational choice due to the convenience and quality of the services provided,
and to develop competitive and economically viable mobility services in the
Baltic region.

Main events in 2024

¢ In 2024. all 32 new electric trains were delivered and a new contract was
signed for the installation of bicycle racks on electric trains. The ticket
sales system was modernized and new ticket types are introduced, and
the development and integration of a unified ticket sales system was
implemented.

¢ An agreement was signed with SLLC Autotransporta direkcija for the
provision of services on regional rail routes, which will come into force on
1 January 2025, and has been concluded for eight years with the possibility
of extending it for another two years.

Main events scheduled in 2025

¢ The company must continue to work on improving the quality and availability
of services.

* Vivi must ensure the further development of the new train repair centre
project. As part of the digitization process, e-ticket sales and internal
processes must be improved.

Principal financial objectives
¢ Own revenue, EUR: 28 133 886 (achieved: 25 898 433).

¢ Passenger transport cost coverage (excluding depreciation and payments
for the use of railway infrastructure), %: 50.53 (achieved: 54.85).

¢ Return on equity (ROE), %: 4.91 (achieved: 5.54).

Principal non-financial objectives
o Total number of passengers: 19 342 359 (achieved: 19 444 755).
¢ Passenger satisfaction with train services, %: 90 (achieved: 87).
* Employee satisfaction index: 47/7 (achieved: 58/9.1)
* CO2 emissions per km: 0.0018 (achieved: 0.0018).

Governance

Shareholder - Ministry of Transport

Representative of Shareholder - Inguna Strautmane
Members of Supervisory Board — Artars Kokars. Mikus Ozols
Chairman of Management Board - Raitis NeSpors

Member of Management Board - Aldis Daugavvanags

Principal financial indicators, thousand EUR

2023 2024
Turnover 59 788.0 75 943.9
Profit/loss 3.2 1 250.0
EBITDA 7 6791 4956.8
Total assets 207 750.0 285 565.7
Share capital 20 868.0 20 868.0
Equity 21 301.5 22 548.4
Investment 158 144.6 116 968.5
Dividends paid to state budget 386.7 3.2
Donations received 0.0 0.0
Donations made 0.0 0.0
Eﬂggier:tg received from the state 155 162.0 122 078.5
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 0.01 1.65
ROA (profit/assets), % 0.00 0.44
ROE (profit/equity), % 0.01 5.54
;Ii‘ca);?llitliig:)idity (current assets/current 0.67 0.73
Liability ratio (liabilities/equity) 8.75 11.66
Other indicators
Number of employees 976 1023
employes per year. thousand EUR 103 27
Gender ratio in management, f/m 1/5 0/4
Annual report according to IFRS yes yes

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-
pared, yes or no

yes yes

Non-financial statement prepared,

es es
yes or no Y Y

Innovations implemented in 2024

Vivi focuses on reviewing economic and operational processes, automation,
and improving service quality.



Rigas
lidosta

RIX

SJSC Starptautiska lidosta “Riga”
(RIX)

Reg. No. 40003028055

Web: www.riga-airport.com

State participation 100%

Related companies and capital shares
RIX has no holdings in other companies

RIX Rigas lidosta is a rapidly growing air traffic hub in Northern Europe,
connecting the Baltic States with European business centres and leisure
destinations, while also providing significant support for military and state
flights. It is also included in the European TEN-T network and ensures connectivity
and mobility, directly impacting the tourism and hospitality industry and foreign
investment in Latvia. By joining the Net Zero initiative, RIX Rigas lidosta has
committed to achieving climate neutrality by 2035.

General strategic objective

To provide a modern air transport infrastructure and services appropriate
for a regional transport hub. offering convenient and safe connectivity for
passengers and businesses, as well as promoting sustainable development
and competitiveness.

Main events in 2024
¢ Preparation of the RIX Rigas lidosta Development Plan is underway.

» Work continues on the 6th phase of the RIX Rigas lidosta passenger terminal
expansion project.

¢ A new internationally competitive brand for RIX Rigas lidosta is developed.

Main events scheduled in 2025

¢ Drafting of the RIX Rigas lidosta Development Plan and its strategic
environmental impact assessment, and conduct public consultations.

¢ Develop a construction project for the reconstruction of RIX Rigas lidosta’s
4th platform to ensure civil/military use.

¢ Conclude construction and loan agreements for the 6th phase of the RIX
Rigas lidosta passenger terminal expansion project.

Principal financial objectives
¢ Net turnover, million EUR: 66.88 (achieved: 77.63).

e Total liquidity ratio (liabilities adjusted for future period income): 1.1
(achieved: 1.4).

Principal non-financial objectives
¢ Number of passengers, million: 7.80 (achieved: 7.12).
¢ Cargo handled, tons: 36 760 (achieved: 18 794).

¢ Departure punctuality (airport infrastructure - codes 85, 86, 87, 89) (%):
> 99 (achieved: 98.85).

e CO2 emissions (tCO2/1000 passengers): 0.512 (achieved: 0.487).

Governance

Shareholder - Ministry of Transport

Representative of Shareholder — Andulis Zidkovs

Chairman of Supervisory Board - Juris Kanels

Member of Supervisory Board - Elina Salava

Chairperson of Management Board - Laila Odina

Members of Management Board - Artars Saveljevs, Normunds Feierbergs

Principal financial indicators, thousand EUR

2023 2024
Turnover 72 500.8 77 628.6
Profit/loss 16121 3441.4
EBITDA 13 760.1 11 165.1
Total assets 175 076.8 189 510.0
Share capital 68 347.2 68 347.2
Equity 86 006.4 89 447.7
Investment 220711 16 224.7
Dividends paid to state budget 0.0 0.0
e e W™ msser  sssa
Donations received 0.0 0.0
Donations made 25.0 0.0
Funding received from the state 4122 502.3

budget

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 2.22 4.43
ROA (profit/assets), % 0.92 1.82
ROE (profit/equity), % 1.87 3.85
;gl';eiullitlilg:)ldlty (current assets/current 0.81 11
Liability ratio (liabilities/equity) 1.04 1.12
Other indicators

Number of employees 1423 1437
employee per year, thousand EUR 240 259
Gender ratio in management, f/m 2/4 2/3
Annual report according to IFRS yes yes

Expenditure and/or capital invest-
ment in research and development, 219.6 71.3
thousand EUR

Corporate governance statement pre-
pared, yes or no

Non-financial statement prepared,
yes or no

yes yes

yes yes

Innovations implemented in 2024

Participation in the INDIGO project — low-emission aircraft technology
and airport operations digitization, co-financed by the EU Horizon Europe
program, and the BSR HyAirport project - infrastructure opportunities for
the use of green hydrogen in aircraft and airport equipment, supported
by the EU Interreg program.




VENTAS OSTA

JSC Ventas osta (VO) Governance

Shareholder - Ministry of Transport ;
Reg. No. 40203235757 Representative of Shareholder — Andulis Zidkovs

Web: www.sam.gov.lv/Iv/ventas-osta-0 Member of Management Board - Baiba Vilipa

State participation 100%
Related companies and capital shares Principal financial indicators, thousand EUR

VO has no holdings in other capital companies
2023 2024

At the time of preparation of this report, the Ministry of Transport, acting

Turnover 30131 679.9
as the holder of the state-owned shares, had adopted a decision on the

voluntary suspension of JSC Ventas osta’s commercial activities for the Profit/loss 9.9 3.5

period from 1 July 2024 to 30 June 2025, pursuant to the extraordinary
shareholders’ decision of 31 May 2024 (Decision No. 1, Minutes No. 3), EBITDA 9.9 3.5

pending the clarification of the future course of port reform in the relevant Total assets 638.4 524
regulatory enactments.

Share capital 35.0 35.0
General strategic objective Equity 51.3 46.9
To ensure the sustainable. responsible and economically sound management Investment 0.0 0.0
of the Port of Ventspils as infrastructure of strategic importance for the
development and security of the state, by providing and developing port Dividends paid to state budget 6.6 6.3
services that are strategically important for the competitiveness and growth Contributions made to the state and local
of the national economy. government budget -536.2 -189.9
A ) Donations received 0.0 0.0
Main events in 2024
Donations made 0.0 0.0
No information provided.
Funding received from the state budget 0.0 0.0
Main events scheduled in 2025 Principal financial indicators, % and coefficients
No information provided. Profitability (profit/turnover), % 0.33 0.51
L. . : ) ) ROA (profit/assets), % 1.55 6.68
Principal financial objectives
ROE (profit/equity), % 19.33 7.47

 Profit, EUR: 3 501.

Total liquidity (current assets/current

« Dividends paid to state, %: 100. liabilities) 1.09 9.42

Liability ratio (liabilities/equity) 1.45 0.12

Principal non-financial objectives Other indicators

Not assessed due to suspension of economic activity. Number of employees 9 5
Average gross remuneration per em- 13 107
ployee per year, thousand EUR . :
Gender ratio in management, f/m 2/1 1/0
Annual report according to IFRS yes yes
Expenditure and/or capital investment in 0.0 0.0
research and development, thousand EUR ’ ’
Corporate governance statement prepa- no no
red, yes or no
Non-financial statement prepared, yes no no

or no

Innovations implemented in 2024

No information provided.
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VAS
Elektroniskie
sakari

LLC Elektroniskie sakari (VASES)

Reg. No. 40003021907

Web: www.vases.lv

State participation 100%

Related companies and capital shares:

VASES has no holdings in other capital companies

VASES' mission is to ensure the effective management of the state’s limited
resources (radio frequency spectrum and numbering) and the approval of
technical projects for the installation of radio equipment, creating conditions
for the development of the electronic communications market in accordance
with the interests of society and the state, as well as providing high added value
and quality commercial services.

General strategic objective

To ensure the rational and effective management of radio frequency spectrum
and numbering resources in the electronic communications sector; to improve
radio frequency management mechanisms; to ensure continuous monitoring
and effective planning of frequency resources; to develop the circulation of
electronic permits; and to provide more efficient and faster customer service
by expanding the range of services available in the e-environment.

Main events in 2024

¢ Organization of the annual European leading 5G ecosystem forum “5G
Techritory”.

¢ A new medium-term Action Strategy for 2025-2029 was developed.
¢ A Sustainability Development Plan for 2025-2029 was developed.

Main events scheduled in 2025

¢ Ensure the creation of a new mobile laboratory that complies with ITU
recommendations, meets the practical needs of the company, and is
equipped with innovative technical solutions.

* Submit proposals for amendments to regulatory enactments to reduce the
administrative burden of radio frequency allocation.

¢ Ensure the implementation of internal and external development projects,
including the conclusion of two new project agreements on attracting
external funding.

Principal financial objectives

 Total revenue from functions specified by law (excluding NDB provision).
an increase compared to the base year, %: >5 (achieved: increase of 13.3).

¢ Revenue from commercial services, an increase compared to the base
year, %: >10 (achieved: increase of 16.8).

¢ Profitincrease compared to the base year, %: >5 (achieved: increase of 16.1).

Principal non-financial objectives

¢ Proportion of radio frequency allocation permits examined within the
specified time limit, % in relation to justified allocation requests, %: 100
(achieved: 100).

¢ Proportion of particularly urgent radio interference cases, % of urgent
applications received where the VASES response time was <4h, %: 100
(achieved: 100).

o Customer satisfaction index, % reflecting customer assessment of the
company's operations and services provided, %: =85 (achieved: 100).

Governance

Shareholder - Ministry of Smart Administration and Regional Development
Representative of Shareholder - Liga Kurevska

Chair of Supervisory Board - lize Osa

Members of Supervisory Board - Elita Baklane — Ansberga, Tina Kukka,
Martin$ Paurs

Chairman of Management Board - Janis Barda

Members of Management Board - Laila Liduma, Jurgis Porins

Principal financial indicators, thousand EUR

2023 2024
Turnover 8859.0 9102.2
Profit/loss 124.5 128.6
EBITDA 1139.2 1187.3
Total assets 1391.4 13 616.4
Share capital 8995.6 8995.6
Equity 9754.8 9783.8
Investment 1575.4 7931
Dividends paid to state budget 93.8 99.6
ggc;rrlrt]);t;rt]sbzn;;:tto the state and local 3152.0 33325
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 17.2 201.9
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 1.41 1.4
ROA (profit/assets), % 0.90 0.94
ROE (profit/equity), % 1.28 1.3
T_otgl_ I'iquidity (current assets/current 171 1.91
liabilities)
Liability ratio (liabilities/equity) 0.29 0.39
Other indicators
Number of employees 102 101
Gender ratio in management, f/m 3/4 3/4
Annual report according to IFRS no no
B o ey w3 s
Corporate governance statement prepa-
red, yes or no yes yes
Non-financial statement prepared, yes no no

or no

Innovations implemented in 2024
e Launch of the project “Development of 5G systems for the protection
of life and public health in Riga (5GALIVES, ID No. 101133716)".
e Completed project “Metacities in the Baltic Sea Region (Metacities)”,
ID No. 101134225.
¢ An agreement was signed for the implementation of the project “SNS
CO-OP” (ID No. 101192000).



PASTS

SJSC Latvijas Pasts (LP)

Reg. No. 40003052790

Web: www.pasts.lv

State participation 100%

Related companies and capital shares:
LLC Mailmaster 100%

LP’s areas of activity include postal, logistics and financial services. The company
specializes in domestic and international deliveries, ranging from e-commerce
and parcel shipments to press, letter correspondence and personalized logistics
solutions. Latvijas Pasts provides services to both private individuals and business
customers using reliable air, water and land transit connections.

General strategic objective

To ensure the provision of efficient, convenient and accessible high-quality
domestic and cross-border postal services tailored to current customer needs,
based on a modern approach, information and communication technologies,
promoting the effective operation and sustainable development of postal
services and a highly integrated and accessible postal network, as well as
strengthening the image of a secure and reliable partner while being a leader
in the Latvian postal services market.

Main events in 2024

* Silver status achieved in the Sustainability Index 2024 and Diversity is
Strength! assessments.

e Launch of a mobile parcel locker pilot project - the first solution of its
kind in Latvia.

¢ Joined the Mission Zero initiative — a commitment to ensure zero tolerance
for accidents in the workplace, emphasizing employee health and safety.

Main events scheduled for 2025

¢ Continuing to develop a customer-friendly network of postal service location.
One of the Company's goals is to ensure the accessibility of post offices
by locating them in shopping centres or municipal premises, ensuring
convenient access to services.

¢ Development of a new customer self-service website.

¢ Continue to improve the quality of delivery and streamline processes.

Principal financial objectives
¢ Net turnover, million EUR: 103.4 (achieved: 93.7).
¢ Profit or loss, million EUR: 0.1 (achieved: -0.1).
¢ EBITDA, million EUR: 7.3 (achieved: 6.4).

Principal non-financial objectives
¢ Expand the parcel locker network, pcs: 410 (achieved: 421).

¢ Optimize the number of employees required to provide quality services
(total at the end of the reporting period): 2 012 (achieved: 1 918).

Governance

Shareholder - Ministry of Transport

Representative of Shareholder — Andulis Zidkovs

Supervisory Board — Kaspars Rokens, Maris Macijevskis
Chairman of Management Board — Andris Purins

Members of Management Board - Péteris Laurins, Janis Kalins

Principal financial indicators, thousand EUR

2023 2024
Turnover 108 268.7 93743.4
Profit/loss 538.6 -111.2
EBITDA 7 189.2 64323
Total assets 128 687.7 128 621.5
Share capital 10 578.5 10 578.5
Equity 18 915.3 215473
Investment 5484.4 5763.7
Dividends paid to state budget 0.0 0.0
oo esend  jggey s
Donations received 0.0 0.0
Donations made 0.0 6.7
Funding received from the state 10 705.1 10613.4

budget

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 0.50 -0.12
ROA (profit/assets), % 0.42 -0.09
ROE (profit/equity), % 2.85 -0.52
ri-:;;ijllitliig:)idity (current assets/current 0.78 0.79
Liability ratio (liabilities/equity) 5.73 4.97
Other indicators

Number of employees 2657 2158
Average gross remuneration per 127 15.2
employee per year, thousand EUR

Gender ratio in management, f/m 1/6 0/5
Annual report according to IFRS yes yes

Expenditure and/or capital invest-
ment in research and development, 628.6 603.5
thousand EUR

Corporate governance statement pre-

pared, yes or no yes yes

Non-financial statement prepared,

es es
yes or no Y Y

Innovations implemented in 2024

¢ In the autumn of 2024, the company implemented the first mobile parcel
locker pilot project in Latvia. As part of this project, LP tested a screenless
parcel locker that has the potential to improve the efficiency of logistics
routes.

¢ Automation of letter sorting has been launched (up to 95%).
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LATVIJAS VALSTS
RADIO UN TELEVIZIJAS CENTRS

SJSC Latvijas Valsts radio un
televizijas centrs (LVRTC)

Reg. No. 40003011203

Web: www.lvrtc.lv

State participation 100%

Related companies and capital shares:
LLC Latvijas Mobilais Telefons 23%

LVRTC's activities include radio and TV broadcasting, trust and identity services,
data transmission, cybersecurity solutions. data centres, cloud computing, and
infrastructure leasing services. LVRTC provides and develops high-availability,
integrity and security information and ICT infrastructure and services,
strengthening effective governance, security and economic growth. LVRTC's
customers are broadcasters, operators, government agencies, businesses
and citizens.

General strategic objective

To ensure and develop highly accessible, secure and reliable information and
communication technology infrastructure and services, strengthening effective
public administration and security, as well as promoting economic growth.

Main events in 2024

¢ The implementation of the Kurzeme data centre construction project begun
and construction tenders have been announced.

¢ An agreement was signed with CFLA on the implementation of the LVRTC
cloud computing service development project within the framework of the
national federated cloud with EU funding.

¢ The project for the implementation of a smart border crossing pre-
registration and queue flow progress solution has been launched.

Main events scheduled in 2025

 Contracts with builders have been signed and construction has begun on
the Kurzeme data centre project.

¢ Phase 1 of the implementation of the element accounting system has
been completed.

¢ A new business direction, the integrated solutions business, has been
introduced, along with a defined development plan.

Principal financial objectives
* Profit from core activities, thousand EUR: 963 (achieved: 3 097).
¢ Revenue per employee, thousand EUR: 85 (achieved: 86).
* Revenue from core activities, thousand EUR: 25 237 (achieved: 25 385).
* EBITDA.: thousand EUR: 5 367 (achieved: 6 128).
¢ Investment plan implementation, thousand EUR: 13 281 (achieved: 9 832)

Principal non-financial objectives

* Number of active users of electronic signatures. thousand: 502 (achieved:
547).

¢ Border surveillance development: Contracts concluded for construction
along the entire length of the border, %: 100 (achieved: 100).

¢ E mployee engagement level, points: 70 (achieved: 72).

¢ Total number of critical non-conformities and critical security incidents
identified by external institutions, no more than: 1 (achieved: 0).

¢ Number of SLA violations identified by LVRTC per year, no more than: 1
(achieved: 3).

Governance

Shareholder - Ministry of Transport

Representative of Shareholder - Inguna Strautmane

Chairman of Supervisory Board - Aldis Greitans

Members of Supervisory Board - Janis Leimanis, Normunds Feierbergs
Chairman of Management Board - Girts Ozols

Member of Management Board - Evijs Taube

Principal financial indicators, thousand EUR

2023 2024
Turnover 25 788.4 27 157.4
Profit/loss 16 313.6 95234
EBITDA 4925.6 6 128.2
Total assets 206 858.3 244 601.7
Share capital 1M1 719.4 1M1 719.4
Equity 134 752.7 133 885.6
Investment 5721.8 9831.5
Dividends paid to state budget 4069.0 10 390.5
Contributions made to the state and 11 266.9 112 690.2
local government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 4139.2 39 270.4
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 63.26 35.07
ROA (profit/assets), % 7.89 3.89
ROE (profit/equity), % 1221 7.1
'I_'ot§! I‘iquidity (current assets/current 588 513
liabilities)
Liability ratio (liabilities/equity) 0.54 0.83
Other indicators
Number of employees 297 333
Average gross remuneration per em-
ployee per year, thousand EUR 308 320
Gender ratio in management, f/m 1/5 0/5
Annual report according to IFRS yes yes
Expenditure and/or capital investment
in research and development, thousand 231.8 813.9
EUR
Corporate governance statement pre-
yes yes
pared, yes or no
Non-financial statement prepared, yes
no no

or no

Innovations implemented in 2024

Investments as % of core business revenue, %: 1 (achieved: 3.2). Investments
were made in the Kvantu project and the Digital Wallet project for a total
amount of EUR ~1.2 million.



LLC TET (TET)

Reg. No. 40003052786

Web: www.tet.lv

State participation 51%

Related companies and capital shares:
LLC Lattelecom 100%

LLC Citrus Solutions100%

Citrus Solutions GmbH 100%

LLC Baltijas Datoru Akadémija 100%
LLC Helio Media 100%

LLC Data Experts 100%

LLC Latvijas Mobilais Telefons 23%

TET is a world-class technology partner for life and work, opening up the world
of technology and making it understandable and accessible to everyone. TET
delivers the fastest internet and most advanced television services, creates
content for a wide range of interests in Latvia, develops local TV channels,
offers a broad selection of equipment, and provides electricity and solar panel
solutions. For businesses, TET offers a comprehensive range of IT services,
including cybersecurity, data centre, and cloud solutions.

General strategic objective

TET has not set a general strategic objective.

Main events in 2024

¢ Astrategic investment program worth EUR 36 million has been implemented
with a focus on sustainable development as well as optical network security
and resilience.

The most significant projects include the start of construction of the new
DC7 data centre in Salaspils, the creation of the Backscreen brand for media
technology exports, and participation in the EUR 16.5 million 5G-BALTICS
project for the development of 5G infrastructure in the Baltic region.

The successful launch of the TET and Netflix partnership confirmed TET's
ability to implement complex projects, strengthening its position in the field
of digital entertainment.

Tet launched several future technology projects, including the development
of quantum communication systems in the medical and financial sectors, as
well as the introduction of artificial intelligence solutions in customer service.

Main events scheduled in 2025

¢ Focus on expanding export markets, particularly in the media technology
and data centre segments, as well as continuing investments in digital
transformation and the development of cybersecurity solutions.

¢ Continue work on expanding the range of services on the TetCloud platform.
including offering artificial intelligence computing power as a service to both
Latvian and export customers.

¢ The DC7 data centre project in Salaspils will be developed. DC7 is an EUR
30 million investment with state-of-the-art energy efficiency solutions and
heat reuse in cooperation with Salaspils Siltums, Data centre infrastructure
is the foundation for cloud services, artificial intelligence solutions, and
cybersecurity, which also increases Latvia's export capacity.

Principal financial objectives

TET is a private capital company, therefore information about its financial goals is
not disclosed publicly in the interests of maintaining commercial confidentiality.

Principal non-financial objectives

TET's non-financial goals include customer numbers, employee satisfaction,
and ESG indicators (efficient electricity consumption, proportion of reused
equipment in newly installed services, customer education). All targets were
achieved at least at the minimum set level.

Governance

Shareholder — Public Asset Manager Possessor

Representative of Shareholder — Possessor’s Board. Andris Gadmanis,
Kaspars Kocins

Chairman of Supervisory Board — Klavs Vasks

Members of Supervisory Board — Hannu-Matti Makinen, Pétersons llvars,
Brazovskis Janis, leva Jansone-Buka, Andrius Semeskevicius, Dan Olov
Stromberg

Chairman of Management Board - Uldis Tatar¢uks

Members of Management Board - Dmitrijs Nikitins, Aldis Paegle, Edgars
Grandans

Principal financial indicators, thousand EUR

2023* 2024*
Turnover 295 753.0 321 365.0
Profit/loss 15 226.0 18 027.0
EBITDA 54 645.7 50 164.3
Total assets 369 593.0 379 108.0
Share capital 207 852.0 207 852.0
Equity 257 351.0 268 054.0
Investment 30 375.0 36 509.0
Dividends paid to state budget 12 268.6 12 268.6
b e S 4242
Donations received 0.0 0.0
Donations made 201.5 235.0
Funding received from the state 359.0 285.1

budget

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 5.15 5.61
ROA (profit/assets), % 412 4.76
ROE (profit/equity), % 5.92 6.73
Totg[ I'|qwd|ty (current assets/current 1.28 138
liabilities)
Liability ratio (liabilities/equity) 0.44 0.41
Other indicators
Number of employees 1761 1670
Average gross remuneration per
employee per year, thousand EUR 271 292
Gender ratio in management, f/m 2/10 1/10
Annual report according to IFRS yes yes
Expenditure and/or capital invest-
ment in research and development, 10 998.0 11 592.2
thousand EUR
Corporate governance statement pre-

yes yes
pared, yes or no
Non-financial statement prepared, ves ves

yes or no

* Data provided in consolidated form.
Innovations implemented in 2024

TET was the first in the Baltics to offer and implement a quantum solution
for secure data transmission, involving the medical sector.

TET and Nokia established the first connection in Latvia with a data speed
of 20 Gbit/s.

TET began construction of a modern data centre in Salaspils, with a planned
investment of EUR 30 million. At the end of 2024, an agreement was signed
to provide continuous 5G coverage along the Via Baltica motorway as part
of the 5G-BALTICS project.
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SAMPETERA NAMS

SLLC Sampétera nams (SN) Governance
Shareholder - Ministry of Welfare
Reg. No. 50003000771 Representative of Shareholder - Aija Grinberga

Web: www.sampeteranams.lv Management Board - Kristine Kramina

State participation 100%
Related companies and capital shares: Principal financial indicators, thousand EUR
SN has no holding in other capital companies

2023 2024
SN manages and administers the real estate of the Ministry of Welfare, Turnover 2 406.6 44014
performs the function of a centralized procurement agency for the sector,
and cooperates with the ministry and sectoral institutions in the context of Profit/loss 0.9 1.5
state real estate management and welfare sector policy for long-term social
care and deinstitutionalization. EBITDA 138 429
Total assets 7 465.0 5726.5
General strategic objective Share capital 3358 3358
To ensure. in the public interest, the targeted and effective management of .
state real estate necessary for the performance of the functions of the Ministry Equity 1284.4 12802
of Welfare, including the management of the real estate infrastructure of the Investment 29 0.0
state long-term social care and social rehabilitation institutions under conditions
of market failure. Dividends paid to state budget 0.0 0.0
. . Contrlbutlor;sbm;detto the state and local 577.9 1206.4
Main events in 2024 government budge
« Ten infrastructure development sites have been agreed upon and four Donations received 0.0 0.0
of the 10 real estate properties have been taken over by the ministry Donations made 00 0.0
for the implementation of the project “Development of Family-oriented - )
Service Infrastructure for Children with Severe and Very Severe Functional Funding received from the state budget 242.5 252.7
Impairments”. Principal financial indicators, % and coefficients
o Al constructl'on contracts have been concluded fo'r fthe |mple.rn('entat|on of Profitability (profit/turnover), % 0.04 0.03
the ANM project “Measures to Ensure the Accessibility of Buildings under
the Control of the Ministry of Welfare”. ROA (profit/assets), % 0.01 0.03
 Several land plots have been divided in order to expropriate properties ROE (profit/equity), % 0.07 0.12
that are not used by the sector, and state social care centres have been .
. . o Total liquidity (current assets/current
relieved of functions that are not characteristic of them and that are the liabilities) 1.01 1.04
responsibility of local governments.
Liability ratio (liabilities/equity) 4.81 3.47
A A Other indicators
Main events scheduled in 2025
Number of employees 16 20
» Implement EU co-financed projects - the GVPP children’s project, concluding ploy
the first phase of design and construction contracts. Start implementing Average gross remuneration per em- 242 203
. . . . ployee per year, thousand EUR . .
energy efficiency improvement measures in a total of 18 buildings owned
by ministries, as well as conclude a financing agreement for the adaptation Gender ratio in management, f/m 0/1 1/0
and equipping of shelters in a total of four buildings owned by ministries. Annual report according to IFRS no no
. Réwe\.lv the portfolio of state-owned -real estate held by ministries, developing Expenditure and,or capital investment in 00 00
criteria for the targeted and effective management of real estate. research and development, thousand EUR - .
Corporate governance statement prepa-
no no
L. . R L. red, yes or no
Principal financial objectives ——
Non-financial statement prepared, yes no no
¢ Ensure positive cash flow from economic activities (total liquidity ratio): or no
<1 (achieved: 1.03).
« Ensure stable net turnover, EUR: 2 700 000 (achieved: 4 401 361). Innovations implemented in 2024
e Profit or loss, EUR: 1 250 (achieved: 1 517). No innovation projects were implemented in 2024.

¢ Income from real estate rental, EUR: 1 685 000 (achieved: 1 759 830).

Principal non-financial objectives

¢ Ensure the efficient use of administrative and production buildings (building/
space utilization), %: 90 (achieved: 96).

¢ Ensure sustainable LM Nl infrastructure development and improvement in
accordance with investment policy (objects): 32 (achieved: 32).

e Ensure a positive customer satisfaction level (positive average customer
satisfaction level indicator (good, very good and excellent)) in the overall
assessment, at least %: 80 (achieved: 88).
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T

TNA )
———= TIESUNAMU AGENTURA

LLC Tiesu namu agentira (TNA)

Reg. No. 40003334410

Web: www.tna.lv

State participation 100%

Related companies and capital shares:

TNA has no holding in other capital companies

TNA's main activities are providing the Ministry of Justice, its subordinate
institutions and courts with the premises necessary for the performance of
their functions, managing real estate in accordance with the requirements of
the justice sector (including the implementation of new building construction
projects), providing information technology services to institutions of the justice
system, as well as publishing legal literature necessary for the operation of the
justice system institutions.

General strategic objective

To ensure the effective management of infrastructure that is strategically
important and essential for the implementation of justice sector policy and
the publishing of legal literature necessary for the operation of justice system
institutions, taking into account the requirements of the justice sector and
promoting the public interest in the field of the rule of law.

Main events in 2024

* Completion of construction work on Phase Ill of the project to establish a
unified forensic examination institution (Invalidu iela 1) in Riga.

¢ Renovation of the fourth-floor workspaces and the building facade at
the State Land Service building (Karla Milenbaha iela 14) in Riga, has been
completed.

¢ Renovation of the facade and installation of a sewage system have been
carried out at the administrative building (Edinburgas prospekts 75) in Jarmala.

¢ Construction work on the new prison complex (Alsungas iela 29), Liepaja,
has continued.

Main events scheduled in 2025

¢ Complete the reconstruction and adaptation of the administrative building
(M. novembra krastmala 31) in Riga, for the needs of the Academy of Justice.

¢ Continue organizing the construction of the new prison complex (Alsungas
iela 29) in Liepaja.

¢ Renovation of the entrance hall and courtroom on the first floor of the
administrative building of the Riga Regional Court (Brivibas bulvaris 34) in Riga.

e Commencement of the installation and renovation of engineering
communications and adaptation of premises on the 4th floor of the Zemgale
District Court building (Dambja iela 12) in Jelgava for the needs of the court.

Principal financial objectives

¢ TNA net turnover in 2024 must increase by at least 1% compared to 2023
(achieved: +2.1).

¢ Net profit (profit after financial costs. tax payments and depreciation
deductions) shall not be less than EUR 90 000 each year (achieved: 93
thousand).

¢ The total liquidity ratio (current assets to short-term liabilities) shall be no
less than 1 each year (achieved: 1.5).

Principal non-financial objectives

e Satisfaction of courts, the Ministry of Justice and its subordinate institutions
with the quality of services provided by TNA in the field of real estate
management, % of total rating: 85 (achieved: 89).

 Satisfaction of courts. the Ministry of Justice and its subordinate institutions
with the quality of services provided by TNA in the field of information
technology, % of the total rating: 85 (achieved: 82).
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* Total leased area as a % of total leasable area: 85 (achieved: 94).

Governance

Shareholder - Ministry of Justice
Representative of Shareholder - Mihails Papsujevi¢s
Member of Management Board - Santa Sausina

Principal financial indicators, thousand EUR

2023 2024
Turnover 9 469.1 9 669.8
Profit/loss 581.9 93.1
EBITDA 2903.8 25374
Total assets 82 029.9 91 018.1
Share capital 45 872.6 45 872.6
Equity 50 510.1 50 545.0
Investment 6 196.3 13 124.2
Dividends paid to state budget 72.0 57.6
e e e amas e
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state 0.0 0.0

budget

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 6.15 0.96
ROA (profit/assets), % 0.71 0.10
ROE (profit/equity), % 1.15 0.18
E)E?Ilitlilgs)ldlty (current assets/current 1.05 153
Liability ratio (liabilities/equity) 0.62 0.80
Other indicators

Number of employees 108 107
employee per year, thousand EUR 272 284
Gender ratio in management, f/m 1/0 1/0
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-

no no
pared, yes or no

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

No innovation projects were implemented in 2024.


https://www.valstskapitals.gov.lv/lv/valsts-kapitalsabiedribas-un-kapitala-dalas/kapitalsabiedribas-un-kapitala-dalas/126

VALSTS NEKUSTAMIE
IPASUMI

SJSC Valsts nekustamie ipasumi (VNI)

Reg. No. 40003294758

Web: www.vni.lv

State participation 100%

Related companies and capital shares:
VNI has no ownership in other companies.

VNI is one of the largest capital companies in Latvia, which manages. maintains
and develops real estate, as well as provides state institutions with the premises
necessary for the performance of public functions, VNI's vision: “A smart
environment for society and modern public administration.” VNI's mission:
“To be a caring steward that preserves and increases the value of state-owned
real estate.”

General strategic objective

To manage state real estate in the public interest in a sustainable and effective
manner, using innovative solutions and observing high occupational safety
standards, which is strategically important for national security, is necessary
for state institutions to perform their functions and for the development of the
administrative territory of the state or local governments, while contributing
to the introduction of modern working environment principles in public
administration and the development of the construction sector. The state
joint stock company “Valsts nekustamie Tpasumi” shall ensure the efficient
management of real estate that is not used for the performance of state
functions.

Main events in 2024

¢ Completion of the 1st and 2nd stages of infrastructure construction on
the Latvia-Belarus border.

¢ The first state co-working office opened in Césis.

¢ Received the Bank of Latvia's Sustainable Management Award in the category
“Diversity and Equal Opportunities”.

Main events scheduled in 2025

« Develop amendments to the VNI medium-term action strategy and extend
its term of operation until 2027.

* Develop expertise in the implementation of public-private partnership
projects. One of the first projects: “Rental Housing for Latvian Experts.”

¢ Complete the construction of the Latvia-Russia border.

Principal financial objectives
¢ EBITDA, million EUR: 14.6 (achieved: 14.6).
o Profitability, %: 2.20 (achieved: 3.1).
e Liquidity ratio: 1 (achieved: 1.1).

o Administrative costs/turnover (%) achieved (+/-0.5%) against plan: 10.90
(achieved: 9.7).

¢ Share of rental income from the public sector as a percentage of total
rental income: >80 (achieved: 91).

Principal non-financial targets
e Share of buildings and structures in the core portfolio: 72 (achieved: 71).
¢ Number of PAZ purchase agreements concluded: 250 (achieved: 378).

¢ Real estate development projects commissioned <+15% of the planned
deadline and budget: 6 (achieved: 6).

* Reduction in direct CO, emissions each year compared to the previous
year (%): 6 (achieved: 3.2).

¢ Proportion of employees involved. TRI*M index points: 71 (achieved: 77).

¢ Number of PAZ purchase agreements concluded: 250 (achieved: 378).

Governance

Shareholder - Ministry of Finance

Representative of Shareholder - Baiba Bane

Chairman of Supervisory Board - Janis Garisons

Deputy Chair of Supervisory Board - leva Braunfelde

Member of Supervisory Board — Raitis NeSpors

Chairman of Management Board — Renars Griskevics

Members of Management Board - Andris Varna, Jelena Gavrilova

Principal financial indicators, thousand EUR

2023 2024
Turnover 46 015.4 50 810.8
Profit/loss 1804.8 1552.7
EBITDA 16 720.0 14 600.0
Total assets 460 870.1 496 776.4
Share capital 155 902.6 155 902.6
Equity 294 171.2 294 447 .4
Investment 7 530.0 13 080.0
Dividends paid to state budget 281.2 1155.1
ggc;r::;té?;sbrc?gd:tto the state and local 49 639.5 44519.9
Donations received 0.0 0.0
Donations made 1.9 1.9
Funding received from the state budget 36 690.0 5980.0
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 3.92 3.06
ROA (profit/assets), % 0.39 0.31
ROE (profit/equity), % 0.61 0.53
;gl';eiullitlilg;ldlty (current assets/current 1.08 110
Liability ratio (liabilities/equity) 0.57 0.69
Other indicators
Number of employees 41 413
Gender ratio in management, f/m 3/4 2/4
Annual report according to IFRS yes yes
Expenditure and/or capital investment in 0.0 0.0
research and development, thousand EUR
Corporate governance statement prepa-
red, yes or no yes yes
Non-financial statement prepared, yes yes yes

or no

Innovations implemented in 2024

¢ Adaptation and implementation of geospatial information system platform
for fast and convenient property data analysis.

¢ Climate-neutral building 2030. Software acquisition and adaptation for
calculating the impact of buildings throughout their entire life cycle.
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ZMINI

ZEMKOPIBAS MINISTRIJAS
NEKUSTAMIE IPASUMI

SLLC Zemkopibas ministrijas
nekustamie ipasumi (ZMNI)

Reg. No. 40003338357

Web: www.zmni.lv

State participation 100%

Related companies and capital shares:

ZMNI has no participation in other capital companies

ZMNT's main activity is the management of its own and leased real estate, as
well as the maintenance and repair of state and state-owned drainage systems,
the Riga Hydroelectric Power Plant reservoir engineering protection structures,
including the maintenance of hydrometric stations and the Land Improvement
Cadastre Information System, ZMNI provides an effective drainage system
management mechanism that regulates moisture levels, promotes agricultural
development, and protects Latvia’s territory from flooding.

General strategic objective

To manage state-owned real estate necessary for the development of the
state territory—strategic drainage systems and hydraulic structures, as well
as the land units on which they are located—while ensuring the economically
efficient, environmentally friendly, and socially responsible and sustainable use
of agricultural and forestry land resources.

Main events in 2024

¢ The company ensures the maintenance of state-owned drainage systems.
supporting sustainable agriculture and land management. With the support
of EU funding. projects are being implemented to restore hydraulic structures
and drainage systems. reducing flood risks and improving water quality,
ELFLA funding has provided EUR 314.5 thousand in investments, while
the Recovery and Resilience Mechanism has contributed EUR 7.8 million.

¢ The LIFE GOOD-WATER project for environmental protection continues,
promoting sustainable water resource management.

Planned key events in 2025

¢ Continue the implementation of sub-programmes 26.02.00 and 26.03.00
of the State budget programme, ensuring the maintenance of drainage
systems of national importance and the operation of the Riga HPP reservoir
structures.

* Continue to utilize EU funds for the restoration of state drainage systems.
particularly within the framework of the EAFRD, ANM and LIFE programs.

* Promote public awareness of current issues in land improvement.

¢ Prepare for the next EU programming period by supporting the objectives
of the National Climate Plan.

Principal financial objectives
* Profit, thousand EUR: 20 (achieved: 24.20).
¢ Return on equity (ROE), %: 0.60 (achieved: 0.79).
* Total liquidity ratio: 1 (achieved: 0.98).

¢ Ensure the utilization rate of administrative buildings, %: 83 (achieved: 80).

Principal non-financial objectives
¢ Number of operational polder pumping stations: 32 (achieved: 32).

¢ Length of regulated and maintained drainage ditches — km: 3 300 (achieved:
3763).

¢ Length of maintained polder protective dams — km: 8.20 (achieved: 8.20).

¢ Provision of technical regulations and cadastral data, number: 20 000
(achieved: 26 072).

Governance

Shareholder - Ministry of Agriculture
Shareholder representative - Girts Krimins
Member of the Management Board — Maris Muiz

nieks

Principal financial indicators, thousand EUR

2023 2024
Turnover 17 660.2 8718.8
Profit/loss 23.2 24.2
EBITDA 366.4 342.5
Total assets 8 035.1 15 931.0
Share capital 34220 34220
Equity 3054.3 3059.3
Investment 7.3 239.0
Dividends paid to state budget 14.9 18.6
ggc;rrlr?:qté?]r:sbrl?;gdeetto the state and local 31327 > 145.6
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 6375.1 6169.1
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 0.13 0.28
ROA (profit/assets), % 0.29 0.15
ROE (profit/equity), % 0.76 0.79
;Ii‘g;?llitliig:)idity (current assets/current 0.98 0.98
Liability ratio (liabilities/equity) 1.63 4.21
Other indicators
Number of employees 147 138
Average gross remuneration per em- 171 187
ployee per year, thousand EUR
Gender ratio in management, f/m 0/2 0/1
Annual report according to IFRS no no
Expenditure and/or capital investment in 0.0 0.0
research and development, thousand EUR
Corporate governance statement prepa-
red, yes or no no no
Non-financial statement prepared, yes no no

or no

Innovations implemented in 2024

No innovation projects were implemented in 2024.
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Bernu kliniska
universitates
slimnica

Governance

Shareholder - Ministry of Health
Shareholder Representative — Agnese Valuliene

SLLC Béernu kliniska universitates
slimnica (BKUS)
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Reg. No. 40003457128

Web: www.bkus.lv

State participation 100%

Related companies and capital shares:

BKUS has no holdings in other capital companies

BKUS is the largest specialized multi-profile medical institution for children in
Latvia. The company provides state-funded medical services on an outpatient
basis, including day hospital care, diagnostics, treatment, nursing, rehabilitation
and sports medicine services for children. The hospital provides emergency,
urgent (acute) and planned care.

General strategic objective

To maintain, improve, and restore children’s health by providing high-quality,
effective, accessible, and wide-ranging tertiary, emergency, and planned
healthcare services for children, while serving as a clinical base for the education
of medical personnel, supporting knowledge transfer to the regions, and
promoting the development of science and research.

Main events in 2024

¢ The Methodological Management Centre for Paediatrics and Child Psychiatry
has begun work, which coordinates healthcare services and improves their
quality throughout Latvia.

¢ Several new buildings have been opened - the Emergency Medical Centre
and the Outpatient Health Centre, which have made it possible to simplify
the patient’s journey at the Children’s Hospital and offer higher quality and
more patient-friendly services.

¢ An Epilepsy and Sleep Medicine Centre was opened.

¢ Participation in the Swiss-Latvian cooperation program to promote the
development of paediatric oncology has begun.

Main events scheduled in 2025

¢ Development and approval of the Children’s Hospital's strategy for 2026-
2030.

* Successful implementation of all planned and initiated projects, including the
establishment of a precision medicine centre in paediatrics in cooperation
with the Princess Maxima Centre in the Netherlands.

¢ Improvement of crisis management and implementation of plans.

Principal financial objectives

 Positive net cash flow from operating activities, EUR: 974 298 (achieved:
6 550 056).

¢ Balanced budget (total revenue/total expenditure): 1.00 (achieved: 1.00).
o Total liquidity ratio, %: 0.9-1.0 (achieved: 1.45).

Principal non-financial objectives

* Proportion of cases that meet the specified time standard in NMC triage,
%: >95 (achieved: 97.17).

¢ Recommendation index (NPS) for inpatient services, %: 73 (achieved: 76).
¢ Unplanned rehospitalization within 72 hours, %: <2 (achieved: 0.51).
¢ Average length of treatment, days: <5 (achieved: 4.67).

o Certificates of compliance with internationally recognized standards: 1SO
90071, 1SO 15189 (achieved: 1SO 9001, ISO 15189).

Members of Supervisory Board - Katrine Judovica, Zane Kotane, Jari Petaja
Management Board - Valts Abols, Zane Straume, lluta Riekstina

Principal financial indicators, thousand EUR

2023 2024
Turnover 80325.3 90 395.3
Profit/loss -691.6 -122.7
EBITDA 22849 5089.1
Total assets 105 680.5 127 160.5
Share capital 43 722.7 44 855.7
Equity 45 811.0 46 821.3
Investment 27 054.0 19 970.1
Dividends paid to state budget 0.0 0.0
e e IE SN 2tems 253360
Donations received 17853 515.1
Donations made 0.0 0.0
Funding received from the state budget 73 111.3 77 081.3
Principal financial indicators, % and coefficients
Profitability (profit/turnover). % -0.86 -0.14
ROA (profit/assets). % -0.65 -0.10
ROE (profit/equity). % -1.51 -0.26
E’taai\llitlilg;ldlty (current assets/current 0.59 1.45
Liability ratio (liabilities/equity) 1.31 1.72
Other indicators
Number of employees 2 067 2063
Gender ratio in management. f/m 4/2 3/2
Annual report according to IFRS yes yes
Expenditure and/or capital investment
in research and development. thousand 0.0 0.0
EUR
Corporate governance statement pre-
pared. yes or no yes yes
Non-financial statement prepared. yes no yes

or no

Innovations implemented in 2024

¢ An agreement was signed on the establishment of a Precision Medicine
Centre in paediatrics, which will focus on an individually tailored approach
to disease research and treatment.

¢ Received the “Green Excellence” award for the lowest radiation dose
during examinations in Europe.



SLLC Bérnu psihoneirologiska
slimnica , Ainazi” (Ainazi)

Reg. No. 44103017181

Web: www.ainazuslimnica.lv

State participation 100%

Related companies and capital shares:

Ainazi has no participation in other capital companies

Ainazi's goal is to strengthen the hospital’s position as the country’s leading
long-term mental health care facility. The hospital provides comprehensive
mental health treatment for children, including rehabilitation and non-medicinal
therapies in line with its profile; offers outpatient treatment and rehabilitation
services; maintains a stable, qualified, multi-professional team; and ensures
integration into the national mental health care system.

General strategic objective

To maintain, improve and restore the mental health of children and young
people by providing high-quality, effective, patient-focused psychiatric services
to children and young people in Latvia with long-term illnesses.

Main events in 2024

¢ A multi-professional team is successfully working at the hospital - various
specialists are available to inpatients and outpatients. Outpatient services
have developed significantly.

e In 2024, the installation of the ventilation system on the 2nd floor of the
hospital was completed. A mobile lift for the pool was purchased. An access
road was built. and a parking lot is constructed on the site of the old hospital.
Part of the remaining unrenovated section of the fence was renovated.
Computer equipment for specialists and administration was renewed.
The renovation of the website was completed. The implementation of the
digitization process was started.

Main events scheduled in 2025

¢ In 2025, the hospital plans to increase the provision of state-funded services
- early intervention for children at risk of autism spectrum disorders.

¢ The hospital plans to continue improving the infrastructure of publicly owned
property in accordance with the investment plan. In February 2025, the
hospital submitted an investment project application to the Recovery Fund
for renovation work to improve the premises of the main hospital building
and repair the roof of the swimming pool.

Principal financial objectives
¢ Profit or loss, EUR: -37 547 (achieved: 67 557).
e Total liquidity ratio: 1.50 (achieved: 2.00).
¢ Capital structure, % 110.00 (achieved: 105.00).
¢ Investment plan implementation, EUR: 182 254 (achieved: 145 535).

Principal non-financial objectives
¢ Total number of inpatient beds: 45 (achieved: 45).

¢ Proportion of medical staff aged 25 to 40 of the total number of medical
staff, %: 20.00 (achieved: 21.00).

¢ Average length of inpatient treatment, days: 65.00 (achieved: 49.00).
¢ Bed occupancy rate, %: 60.00 (achieved: 48.00).

Governance
Shareholder - Ministry of Health

Shareholder Representative — Agnese Valuliene

Management Board - Santa Vaverane

Principal financial indicators, thousand EUR

2023 2024

Turnover 1995.2 2151.9
Profit/loss -128.1 67.6
EBITDA -128.1 126.1
Total assets 4200.3 4269.7
Share capital 1683.4 1683.4
Equity 2017.6 2085.1
Investment 130.3 145.5
Dividends paid to state budget 0.0 0.0
Contributions made to the state and 691.3 729.3
local government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 1995.2 21519
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % -6.42 3.14
ROA (profit/assets), % -3.05 1.58
ROE (profit/equity), % -6.35 3.24
Totg[ I_iquidity (current assets/current 528 2.00
liabilities)
Liability ratio (liabilities/equity) 1.08 1.05
Other indicators
Number of employees 83 83
Average gross remuneration per em- 168 172
ployee per year, thousand EUR . .
Gender ratio in management, f/m 0/1 1/0
Annual report according to IFRS no no
Expenditure and/or capital investment
in research and development, thousand 0.0 0.0
EUR
Corporate governance statement pre-

no no
pared, yes or no
Non-financial statement prepared, yes

no yes

or no

Innovations implemented in 2024

No innovations have been implemented in 2024.
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DAUGAVPILS
REGIONALA
SLIMNICA

LLC Daugavpils regionala slimnica
(DRS)

Reg. No. 41503029600

Web: slimnica.daugavpils.lv

State participation: 80.58%

Related companies and capital shares:

DRS has no participation in other capital companies.

DRS is the largest multi-profile healthcare service provider and medical institution
outside Riga, providing 24-hour emergency and outpatient medical care mainly
to residents of the Latgale region (Daugavpil, Augsdaugava County, Kraslava
County, Preili County).

General strategic objective

To maintain, improve, and restore the health of the population by providing
high-quality, effective, and accessible comprehensive tertiary, emergency, and
planned healthcare services to residents of the Latgale region, by implementing
the principle of cooperation among medical institutions in the region and by
providing a clinical base for the education of medical personnel, ensuring the
transfer of knowledge to the regions. and promoting the development of science
and research.

Main events in 2024

* The financial situation of the DRS has been stabilized, the risk of business
interruption has been eliminated, and critically needed healthcare services
are further provided to the residents of Latgale.

¢ An external audit of the causes of DRS losses has been carried out and
recommendations for improving operations have been received.

¢ In 2024. DRS returned to its pre-pandemic service volume.

Main events scheduled in 2025
¢ Implementation of the recommendations of the external audit.
¢ Work on a new medium-term operational strategy for 2025-2030.

o Attracting new certified doctors to work at DRS.

Principal financial objectives

¢ Cost optimization: operating expenses do not exceed planned expenses
(operating expenses were 3% lower than planned).

* Increase revenue from paid services: growth >6% (achieved: 14%).
® Gross profit margin, %: not less than -3 (achieved: -5.65).
 Profitability ratio, %: not less than -2.5 (achieved: 0.8).

o Total liquidity ratio: not less than 0.5 (achieved: 0.53).

Principal non-financial objectives

* Expand the range of services available in the region: introduce new inpatient
services (subacute rehabilitation services launched, DRS began work with
an interventional radiologist).

* Expand the range of services available in the region: introduce a new service
in the day hospital (the Ophthalmology Day Hospital has started operating).

* Develop technological support for the intensive care unit in line with modern
requirements by establishing 10 Level Il and 20 Level Il intensive care beds
(achieved: 10 Level lll and 24 Level Il beds).

¢ Increase the actual average work index: >1 (achieved: 0.97).
¢ Increase bed occupancy, %: 70 (achieved: 60.44).

¢ Proportion of patients hospitalized for 1-2 days compared to the total number
of hospitalized patients, %: 30 (achieved: 25).

Governance

Shareholder - Ministry of Health

Shareholder Representative — Agnese Valuliene

Members of Supervisory Board- Juris Barzdins, Aivars Veiss, Andris Jumtins
Management Board - Inta Vaivode, Edgars Labsvirs

Principal financial indicators, thousand EUR

2023* 2024
Turnover n/a 54 230.1
Profit/loss n/a 197.3
EBITDA n/a 2868.6
Total assets n/a 47 9411
Share capital n/a 13 705.6
Equity n/a 14 825.7
Investment n/a 1442.4
Dividends paid to state budget n/a 0.0
ICon'cributions made to the state and n/a 15 914.9
ocal government budget
Donations received n/a 112.4
Donations made n/a 0.0
Eﬂggientg received from the state n/a 512792
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % n/a 0.36
ROA (profit/assets), % n/a 0.41
ROE (profit/equity), % n/a 1.33
'rl'(e)rt]illilgqbl;;g;g)(current assets/cur- n/a 0.51
Liability ratio (liabilities/equity) n/a 2.23
Other indicators
Number of employees n/a 1699
Average gross remuneration per n/a 19.1
employee per year, thousand EUR
Gender ratio in management, f/m n/a 1/4
Annual report according to IFRS n/a no
Expenditure and/or capital invest-
ment in research and development, n/a 0.0
thousand EUR
Corporate governance statement
prepared, yes or no n/a no
Non-financial statement prepared, n/a no

yes or no

*Until March 18. 2024, DRS was a municipal company with decisive municipal
participation. Following the adoption of Cabinet of Ministers Order No. 1018
on December 3. 2024, “On State Participation in the Limited Liability Company
‘Daugavpils regionala slimnica,” DRS has become a company under the
decisive influence of the state.

Innovations implemented in 2024

In the area of hospital process digitization, which is one of the priority areas of
development, several projects were implemented or launched: the transition
to the Horizon resource management system and the implementation of the
Namejs document management system were initiated, new functionalities
were introduced in the Medok information system, and a dynamic dyslipidemia
and heart failure registry was implemented.



N PR
NO OGREDI EST REGRED

SLLC Daugavpils psihoneirologiska
slimnica (DPNS)

Reg. No. 50003407881

Web: www.dpns.gov.lv

State participation 100%

Related companies and capital shares:

DPNS has no participation in other capital companies

DPNS is one of the largest psychiatric medical institutions in Latvia. providing
residents of Daugavpils and the surrounding region with a full range of mental
health care services. including: home mental health care services, outpatient
mental health care services, inpatient mental health care services, and long-term
social care and social rehabilitation services.

General strategic objective

To maintain, improve and restore the health of the population by providing
patient-focused, high-quality emergency, planned and long-term psychiatric
services to the residents of the Latgale region and Latvia.

Main events in 2024

e Completion of the reconstruction of the main water supply and sewerage
system and improvement of the territory (2nd and 3rd stages) at the
“Alejas” facility, Kraujas, Garsenes parish, Jékabpils District, which includes
the renovation of outdoor lighting, improvement of the territory and
reconstruction of the sewerage network pipelines.

¢ Replacement of the heating boiler with a new biomass heating boiler (Akniste).

¢ The project “Development of a Construction Project for the Reconstruction
of Premises and Improvement of the Territory and Author Supervision for
the Property at Siguldas iela 24 in Daugavpils” was approved and a building
permit was obtained.

¢ New electroencephalography and X-ray diagnostic equipment was purchased.

Main events scheduled in 2025

¢ Within the framework of the project “Development of the Infrastructure
of Mental Health Treatment Institutions”, reconstruction of the building at
Siguldas iela 24 in Daugavpils will begin.

¢ Construction works. construction supervision and author supervision for the
insulation of the boiler house roof at Liela darza iela 60/62 in Daugavpils.

¢ Continue the 4th stage of “Reconstruction of the Main Water Supply and
Sewerage System at the Site”, “Alejas”, Kraujas. Garsene Parish, Jékabpils
District.

Principal financial objectives
 Profit or loss, thousand EUR 30: (achieved: 30).
¢ Net cash flow from operating activities, thousand EUR: 779 (achieved: 893).
o Total liquidity ratio: 1.23 (achieved: 1.35).

¢ Investment plan implementation, thousand EUR: 1 837 (achieved: 1 568).

Principal non-financial objectives
¢ Bed occupancy rate, %: 85 (achieved: 85).
¢ Average length of treatment in days (excluding Akniste Hospital): 25.7
(achieved: 25.9).
¢ In patient-reported experience measurements organized by the SPKC; patients
are satisfied with the service provided, %: 100 (achieved: 100).

Governance

Shareholder - Ministry of Health
Shareholder Representative — Agnese Valuliene
Management Board - Sarmite Kikuste, Reinis Joksts

Principal financial indicators, thousand EUR

2023 2024
Turnover 25124.9 27 009.9
Profit/loss 976.7 301
EBITDA 1562.4 728.9
Total assets 34 956.5 35191.2
Share capital 16 668.8 16 668.8
Equity 20 853.7 20883.8
Investment 766.9 1568.1
Dividends paid to state budget 216.3 0.0
Contributions made to the state and 8288.8 9 458.9
local government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 24317.4 26 161.1
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 3.89 0.1
ROA (profit/assets), % 2.79 0.09
ROE (profit/equity), % 4.68 0.14
'I_'otgl_ Ijquidity (current assets/current 151 135
liabilities)
Liability ratio (liabilities/equity) 0.68 0.69
Other indicators
Number of employees 978 1012
Average gross remuneration per em- 165 18.1
ployee per year, thousand EUR .
Gender ratio in management, f/m 1/1 1/1
Annual report according to IFRS yes yes
Expenditure and/or capital investment
in research and development, thousand 0.0 0.0
EUR
Corporate governance statement prepa- s s
red, yes or no Y Y
Non-financial statement prepared, yes

yes yes

or no

Innovations in 2024

No innovations were implemented in 2024.
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SLLC lekslietu ministrijas
poliklinika (IMP)

Reg. No. 40003400059

Web: www.poliklinika.iem.gov.lv

State participation 100%

Related companies and capital shares:
IMP has no holdings in other companies

IMP is an outpatient medical institution that provides primary and secondary
outpatient healthcare. In addition, the Central Medical Examination Commission
established by IMP conducts health examinations of officials with special service
ranks and candidates for official positions in the institutions of the Ministry of the
Interior and the Prison Administration, thereby contributing to the development
of an effective personnel policy in the sector.

General strategic objective

To provide services of strategic importance for national security by contributing
to the selection of personnel fit for the performance of official duties in the
institutions of the Ministry of the Interior and the Prison Administration; to
monitor the health of officials with special service ranks and to ensure the
implementation of public interests through the provision of outpatient healthcare
services.

Main events in 2024

¢ Expanded the use of healthcare data recording, storage and information
systems.

o Completed laboratory accreditation in compliance with the requirements
of the LVS EN ISO 15189:2023 standard.

¢ Continued implementation of social security measures and professional
training for staff.

Main events scheduled in 2025

¢ Continue developing the polyclinic into a modern. competitive healthcare
provider in order to ensure higher quality and more accessible outpatient
healthcare.

* Develop and approve a medium-term action strategy for 2026-2030.

¢ Begin the digitization of healthcare processes.

Principal financial objectives
o Net turnover, million EUR: 2.9 (achieved: 3.2).
* Profit, EUR: 1 000 (achieved: 1 315).
¢ Return on equity, %: 0.18 (achieved: 0.23).
o Total liquidity ratio: 2.20 (achieved: 2.26).

Principal non-financial objectives

¢ Number of annual health checks for candidates for officials with special
service ranks: 800 (achieved: 978).

* Number of annual health checks for officials with special service ranks:
13 200 (achieved: 12 649).

¢ Number of annual visits to family doctors: 23 000 (achieved 25 613).
¢ Number of visits to specialists: 19 500 (achieved 19 569).

Governance

Shareholder - Ministry of the Interior
Shareholder Representative — Dimitrijs Trofimovs
Management Board - Didzis Azens

Principal financial indicators, thousand EUR

2023 2024
Turnover 29914 32243
Profit/loss 1.4 1.3
EBITDA 47.9 46.5
Total assets 907.4 933.6
Share capital 571.7 571.7
Equity 570.3 570.7
Investment 12.3 17.9
Dividends paid to state budget 0.0 0.0
ggc;rrlr?:qté?]r:sbrl?;gdeetto the state and local 10461 1105.4
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 2001.4 2 146.2
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 0.05 0.04
ROA (profit/assets), % 0.16 0.14
ROE (profit/equity), % 0.25 0.23
;Ii‘g;?llitliig:)idity (current assets/current 526 526
Liability ratio (liabilities/equity) 0.59 0.64
Other indicators
Number of employees 131 125
Average gross remuneration per em- 192 17
ployee per year, thousand EUR
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no
Expenditure and/or capital investment in 0.0 0.0
research and development, thousand EUR
Corporate governance statement prepa-
red, yes or no no no
Non-financial statement prepared, yes no no

or no

Innovations implemented in 2024

The existing material and technical base was improved, renewed, and further
developed, with an investment of EUR 17 880.



ALUDZAS

MEDICINAS
“}CENTRS

LLC Ludzas medicinas centrs (LMC)

Reg. No. 40003258973

Web: www.ludzahospital.lv

State participation 57.10%

Related companies and capital shares:

LMC has no participation in other capital companies

LMC provides first-level inpatient hospital services, secondary outpatient
healthcare services, rehabilitation services, home healthcare, dental hygiene
and dental services, outpatient laboratory services, short-term social care,
and patient transportation services.

General strategic objective

To maintain, improve, and restore the health of the population by providing
high-quality, effective, and accessible healthcare services to residents of
Ludza Municipality and the limited liability company “Rézeknes slimnica”
in the cooperation area

Main events in 2024

¢ A Volkswagen Crafter 35 Kasten MV minibus was purchased for the
transport of immobile patients.

e As part of the CFLA project, a Prodgy Primo-FS osteodensitometry
device was purchased to measure bone density.

¢ The equipment of the rehabilitation department was renewed to ensure
the high quality of physical procedures.

¢ A new ENT workstation was purchased.

Main events scheduled in 2025
« Digital X-ray equipment will be purchased as part of an ESF project.
¢ A digital mammography machine will be purchased.
¢ Equipment for the ophthalmologist’s office will be purchased.

¢ Renovation work will be carried out on the morgue and farm buildings.

Principal financial objectives
» Profit or loss, thousand EUR: 0.0 (achieved: 7.4).

¢ Net cash flow from operating activities, thousand EUR: 200.6 (achieved:
390.2).

e Positive profitability ratio (net), %: 0.00 (achieved: 0.17).
e Total liquidity ratio: 1.68 (achieved: 1.94).
e Capital structure (liabilities to equity), %: 19.80 (achieved: 19.81).

Principal non-financial objectives
¢ Total number of inpatient beds at the end of the period: 45 (achieved: 46).
¢ Ratio of practicing physicians (excluding dentists and residents) to
practicing nurses: 48/52 (achieved: 48/52).
¢ Proportion of medical staff aged 25-40 in the total number of medical
staff working in the institution, %: 24 (achieved: 24).

Governance
Shareholder - Ministry of Health

Representative of Shareholder - Agnese Valuliene

Management Board - Juris Atstupens

Principal financial indicators, thousand EUR

2023 2024
Turnover 4120.4 4426.7
Profit/loss -269.9 7.4
EBITDA 132.4 3285
Total assets 9055.3 9242.0
Share capital 7321.7 7 430.6
Equity 7597.8 7 7141
Investment 2519 430.8
Dividends paid to state budget 243.6 0.0
ggc;?:;té%r;sbrjgeetto the state and local 17023 13927
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 3683.2 3929.6
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % -6.55 0.17
ROA (profit/assets), % -2.98 0.08
ROE (profit/equity), % -3.55 0.10
;Ii'gg;iallitliig:)idity (current assets/current 2.05 1.94
Liability ratio (liabilities/equity) 0.19 0.20
Other indicators
Number of employees 173 172
Average gross remuneration per employee 156 16.1
per year, thousand EUR
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no
Expenditure and/or capital investment in 0.0 0.0
research and development, thousand EUR
Corporate governance statement prepared, no no
yes or no
Non-financial statement prepared, yes or no no yes

Innovations implemented in 2024

No innovations were implemented in 2024.
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NACIONALAIS PSIHISKAS
VESELIBAS CENTRS

SLLC Nacionalais psihiskas
veselibas centrs (NPVC)

Reg. No. 50003342481

Web: npvc.lv

State participation 100%

Related companies and capital shares:

NPVC has no participation in other capital companies

NPVC is a medical institution that provides a wide range of high-quality outpatient
and inpatient psychiatric and narcological healthcare services, serves as a clinical
training base for young specialists and a forensic examination institution with
an accredited chemical toxicology laboratory. In addition, it provides treatment
for opioid-dependent patients in long-term pharmacotherapy programs, and
is a registered social service provider at the Vecpiebalga Long-Term Social
Care Centre.

General strategic objective

To maintain, improve and restore the mental health of the population by
providing high-quality, effective, patient-oriented emergency and planned
psychiatric and narcological services to the population of Latvia, as well as to
provide forensic expertise in the fields of psychiatry, psychology and narcology
and the application of all types of medical coercive measures, while maintaining
a clinical base for the education of medical personnel and promoting the
development of science and research.

Main events in 2024

¢ NPVC was granted the status of a methodological management institution
in the field of psychiatry; participation in the Joint Action Project MENTOR
— Mental Health Together.

¢ A new multifunctional outpatient centre was opened at Tvaika iela 2 in Riga,
and the renovation of the historic 3rd and 4th buildings at Tvaika iela 2 was
completed, allowing NPVC to provide residents with modern, high-quality
healthcare services that meet the highest standards.

Main events scheduled in 2025

* In cooperation with the Ministry of Health, reorganize the state psychiatric
hospitals and develop a new organizational structure for NPVC.

* Expand the Scientific Institute by establishing a Continuing Education Centre
within it, and to continue work on the implementation of various development
projects by attracting the EU structural funds.

Principal financial objectives
¢ Profit or loss, EUR: 5 000 (achieved: 18 606).
¢ Net cash flow from operating activities, EUR 545 500 (achieved: 1 381 634).
¢ Total liquidity ratio: 1 (achieved: 0.93).

Principal non-financial targets

¢ Total number of inpatient beds at the end of the period (year): 443
(achieved: 443).

¢ Average length of treatment, days (psychiatry/under Section 68/
narcology): 26/56/8 (achieved: 26.3/54.3/6.5).

¢ Number of inpatients treated: 6 705 (achieved: 6 546).
* Number of outpatient visits: 93 855 (achieved: 81 205).
¢ Number of day hospital patients: 500 (achieved: 624).

Governance

Shareholder - Ministry of Health
Shareholder Representative — Agnese Valuliene
Management Board — Sandra Pce, Ligita Austrupe

Principal financial indicators, thousand EUR

2023 2024
Turnover 28 793.7 31721.6
Profit/loss 1.5 18.6
EBITDA 588.8 794.9
Total assets 42 639.0 45 635.8
Share capital 12 012.7 12 462.7
Equity 19 248.0 19 716.6
Investment 14 345.5 1604.9
Dividends paid to state
budget 0.0 0.0
Contributions made to the
state and local government 11 620.8 11 276.9
budget
Donations received 0.0 1.6
Donations made 0.0 0.0
Funding received from the
state budget 27 117.0 29 851.8
Principal financial indicators, % and coefficients
Profitability (profit/turno- 0.01 0.06
ver), %
ROA (profit/assets), % 0.00 0.04
ROE (profit/equity), % 0.01 0.09
Total liquidity (current as-
sets/current liabilities) 0.68 0.93
Liability ratio (liabilities/
equity) 1.22 1.31
Other indicators
Number of employees 1019 1059
Average gross remuneration
per employee per year, 18.6 19.4
thousand EUR
Gender ratio in manage-
ment, f/m mnm 2/0
Annual report according to
IFRS yes yes
Expenditure and/or capital
investment in research and 0.0 0.0
development, thousand EUR
Corporate governance state-

yes yes

ment prepared, yes or no
Non-financial statement yes no

prepared, yes or no

Innovations implemented in 2024

Introduction of semi-automated online psychological services for the
treatment of internalizing mental disorders in adolescents and young adults
with the aim of adapting and piloting a scientific evidence-based semi-
automated online cognitive behavioural therapy (iCBT) model.



VAMAR

Naciondalais
rehabilitacijas
centrs

SLLC Nacionalais rehabilitacijas
centrs ,Vaivari” (Vaivari)

Reg. No. 40003273900

Web: www.nrcvaivari.lv

State participation 100%

Related companies and capital shares:

Vaivari has no participation in other capital companies

Vaivari is a state-owned medical rehabilitation, health and social care,
education and science facility — the largest medical institution of its kind
in Latvia. The main areas of activity of Vaivari are inpatient and outpatient
medical rehabilitation, the provision of technical aids, and the manufacture
and adaptation of technical aids, as well as educational and scientific activities.

General strategic objective

To maintain, improve and restore the health of the population by providing
comprehensive multidisciplinary rehabilitation services and technical aids
to the residents of Latvia, including children, while providing a clinical base
for education of medical personnel and promoting the development of
science and research.

Main events in 2024

e Continued performance of core functions and provision of high-level
rehabilitation services to both Latvian residents and Ukrainian military
personnel and civilians, as well as performance of technical aid provision
functions.

e Active cooperation and exchange of experience with healthcare and
education specialists from other institutions in Latvia and abroad, including
Ukraine continued.

¢ Changes were made to the articles of association of the capital company.
stipulating that the capital company is governed by a board of three
members. and the composition of the board was partially changed.

Main events scheduled in 2025

¢ Continue to work in the current form and. at the same time, plan to increase
work capacity by providing rehabilitation services to patients and ensuring
the availability of technical aids.

¢ Continue to develop as a leading rehabilitation centre in Latvia and the Baltics,
ensuring the creation of a methodological centre, unified management and
provision of rehabilitation services, as well as quality control.

¢ Continue to develop the digitization of core activities and support processes.

Principal financial objectives
¢ Profit or loss, thousand EUR: 24.5 (achieved: 323.0).
¢ Net cash flow from core activities, thousand EUR: 253.6 (achieved: 387.2).
* Total liquidity ratio: 0.94 (achieved: 1.02).

e Investment plan implementation, million EUR: 7.3 (achieved: 3.5).

Principal non-financial objectives
¢ Bed occupancy rate, %: 80 (achieved: 80).
¢ Total number of inpatient beds at the end of the period: 196 (achieved: 241).
» Average length of treatment: 14.4 (achieved: 14.37).

Governance

Shareholder - Ministry of Health
Shareholder Representative — Agnese Valuliene
Management Board - Zoja Osipova, Janis Felts

Principal financial indicators, thousand EUR

2023 2024
Turnover 24705.0 27 407.0
Profit/loss 562.9 323.0
EBITDA 3246.8 4050.1
Total assets 22 483.0 20 037.7
Share capital 32905 3290.5
Equity 7553.9 7 916.3
Investment 3127.9 3539.3
Dividends paid to state budget 419.8 419.8
Sgc;:l:#]té?]r;sb?;;eetto the state and local 5847.8 6390.2
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 23530.8 26 246.2

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 2.28 1.18
ROA (profit/assets), % 2.50 1.61
ROE (profit/equity), % 7.45 4.08
Totg[ I_iquidity (current assets/current 1.09 1.02
liabilities)
Liability ratio (liabilities/equity) 1.98 1.53
Other indicators
Number of employees 503 523
Average gross remuneration per em- 196 215
ployee per year, thousand EUR . .
Gender ratio in management, f/m 1/1 1/1
Annual report according to IFRS no no
Expenditure and/or capital investment in 0.0 122
research and development, thousand EUR ) ’
Corporate governance statement prepa-

yes yes
red, yes or no
Non-financial statement prepared, yes no no

or no

Innovations implemented in 2024

Recommendations have been developed for the introduction of a unified
approach and the organization of a rehabilitation process based on scientific
evidence. A pilot project entitled “Program for the Non-assessment of
Persons with Chronic Non-progressive Functional Disorders” has been
launched and will be completed in 2025.
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SLLC Paula Stradina kliniska
universitates slimnica (PSKUS)

Reg. No. 40003457109

Web: www.stradini.lv

State participation 100%

Related companies and capital shares:

PSKUS has no participation in other capital companies

PSKUS is a multi-profile medical institution that provides comprehensive
emergency and planned medical care, implements pre-and postgraduate
education, conducts scientific research and promotes the testing and
implementation of new medical methods and technologies in Latvia. The
hospital’s activities are based on clearly defined strategic goal and are focused
on development, implementing the vision of becoming a locally and internationally
recognized centre of excellence in medicine, education and science.

General strategic objective

To maintain, improve and restore the health of the population by providing
high-quality, effective and accessible wide-ranging tertiary, emergency and
planned healthcare services to the residents of Latvia by implementing the
principle of cooperation between medical institutions in the suburbs and Riga,
while providing a clinical base for the education of medical personnel and the
transfer of knowledge to the regions, as well as promoting the development
of science and research.

Main events in 2024

 In order to improve accessibility, intensive construction projects continued
in 2024. The hospital has renovated and commissioned five infrastructure
facilities and is carrying out urgent construction work on the second phase
of Building A.

* To ensure the unified and targeted development of the hospital, PSKUS's
medium-term operational strategy until 2029 was approved in 2024.

* To enhance the quality of treatment and adoption of best practices from other
medical institutions, as well as to foster research and innovation, the Hospital
actively participates in several European-level projects across various fields.

Main events scheduled in 2025

 In accordance with the priorities set out in the Strategy, work will continue
on the development of PSKUS infrastructure by making improvements to
several buildings.

¢ The development of the field of transplantology will continue with the
acquisition of EFI laboratory accreditation. the development of a lung
transplant patient pathway, and the strengthening of the capacity of the
specialists involved.

¢ Work will continue on the digitization of processes for both medical and
administrative functions.

¢ There are plans to establish an innovation centre at the hospital.

Principal financial objectives
¢ Balanced budget (income/expenses): 0.98 (achieved 0.98).
¢ Net cash flow from operating activities, million EUR: >0 (achieved 13.8).
o Total liquidity ratio: 1-2 (achieved 1.22).

Principal non-financial objectives
¢ Number of inpatients: >48 000 (achieved: 48 682).
* Number of outpatient visits: 600 000 (achieved: 606 795).
¢ Total number of transplants: 83 (achieved: 94).
¢ Multidisciplinary consultations (number): =4 500 (achieved: 8 312).
o Average length of treatment (days): <5.0 (achieved: 5).

Governance

Shareholder - Ministry of Health

Shareholder Representative — Agnese Valuliene

Supervisory Board - Normunds Stanévics, Péteris Stradins, lluta Riekstina
Management Board - Lauris Vidzis, Dace ientina, Jalija Stare, Girts Ansons

Principal financial indicators, thousand EUR

2023 2024
Turnover 179 307.4 201 300.7
Profit/loss -3761.3 -745.2
EBITDA 4972.8 7 898.0
Total assets 272783.2 276 468.8
Share capital 152 115.7 154 340.7
Equity 128 716.9 130 196.8
Investment 59 609.0 19912.5
Dividends paid to state budget 0.0 0.0
e IesEN ey 4970
Donations received 29.3 25.0
Donations made 0.0 0.0
Funding received from the state budget 168 554.5 191 597.4
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % -2.10 -0.37
ROA (profit/assets), % -1.38 -0.27
ROE (profit/equity), % -2.92 -0.57
Eg?llitlilg:;dlty (current assets/current 139 122
Liability ratio (liabilities/equity) 1.12 1.12
Other indicators
Number of employees 3341 3367
Gender ratio in management, f/m 2/4 3/4
Annual report according to IFRS yes yes
Expenditure and/or capital investment
in research and development, thousand 0.0 0.0
EUR
Corporate governance statement pre-
pared, yes or no yes yes
Non-financial statement prepared, yes yes yes

or no

Innovations implemented in 2024

In accordance with the PSKUS strategy, the goal for 2024 is to introduce
at least six innovations. The innovations include the procedures such as
liver fibroscan, apomorphine therapy for Parkinson’s disease patients,

the introduction of hybrid angiography and laser prostate tissue excision.
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SLLC Piejuras slimnica (PJS) Governance
Shareholder - Ministry of Health
Reg. No. 40003343729 Shareholder Representative — Agnese Valuliene

Web: www.piejurasslimnica.lv Management Board - Artiars Bérzins

State participation 100%
Related companies and capital shares: Principal financial indicators, thousand EUR
PJS has no participation in other capital companies

2023 2024
PJS is a specialized medical institution that provides inpatient and outpatient Turnover 5207.5 5545.7
healthcare services in the field of psychiatry and narcology in the Kurzeme
region, providing mental healthcare to residents. including compulsory treatment Profit/loss 201.7 33.3
following a court decision and rehabilitation services for patients with mental
health issues. EBITDA 557.7 3325
Total assets 10 259.1 10 133.6
General strategic objective Share capital 699.5 699.5
To maintain. improve and restore the mental health of residents by providing .
high-quality, effective, patient-oriented psychiatric services to residents of the Equity 81478 80396
Kurzeme region. Investment 189.2 87.2
Dividends paid to state budget 209.5 0.0

Main events in 2024
Contributions made to the state and

« Simplified renovation of the Admissions Department has begun to local government budget 1974.8 1879.9
ensure that the department is located in a separate building with modern

infrastructure that meets the requirements. Donations received 00 00
» The implementation of the Interreg Latvia-Lithuania Cross-Border Donations made 0.0 0.0
Cooperation Programme 2021-2027 project “Innovative psychosocial and Funding received from the state 5179.6 5567.0
physical rehabilitation methods for stress reduction and the inclusion of budget ) )
socially vulnerable groups in society/ INNO INCLUSION" LL-00120, which Principal financial indicators, % and coefficients
aims to create speech and communication therapy infrastructure.
Profitability (profit/turnover), % 3.87 0.60
¢ Measures have been taken to ensure the introduction of narcology services
from 2025. ROA (profit/assets), % 1.97 0.33
ROE (profit/equity), % 2.48 0.41
Main events scheduled in 2025 Total liquidity (current assets/current 222 219
liabilities) ’ ’
¢ Reorganize the Admissions Department and start providing services in - — -
well-equipped premises. Liability ratio (liabilities/equity) 0.26 0.26
« Introduce inpatient and outpatient services in the field of narcology. Other indicators
e Startimplementing the Interreg Latvia-Lithuania Cross-Border Cooperation Number of employees 178 177
Program 2021-2027 project LL-00270 SPEED UP, which aims to develop N
. . o Average gross remuneration per 187 20.7
the use of digital tools in rehabilitation. employee per year, thousand EUR . :
¢ Launch the Recovery Mechanism Fund project to improve the building’s Gender ratio in management, f/m 0/1 0/1
infrastructure so that rehabilitation services can be further developed.
Annual report according to IFRS no no
L. ) A ) ) Expenditure and/or capital invest-
Principal financial objectives ment in research and development, 0.0 0.0
- . thousand EUR
¢ No deficit budget, thousand EUR: 10.2 (achieved: 33.3).
. . L Corporate governance statement pre-
* Positive net cash flow from operating activities, thousand EUR: 139.9 pared, yes or no no no
(achieved: 160.5). Non-financial statement prepared, no no
« Total liquidity ratio: 0.93 (achieved: 2.19). yes or no

o Liabilities to equity (no more than 50%), %: 27.34 (achieved: 26.05).

Innovations implemented in 2024
¢ Investment plan implementation, thousand EUR: 841.8 (achieved: 87.2). P

Started implementation of the Interreg Latvia-Lithuania Cross-Border
Cooperation Program 2021-2027 project “Innovative Psychosocial and
Principal non-financial objectives Physical Rehabilitation Methods for Stress Reduction, Inclusion of Socially
« Total number of inpatient beds: 95 (achieved: 95). Vulnerable Groups in Society/ INNO INCLUSION” LL-00120.
¢ Average length of treatment, days: 30 (achieved: 30.74).
¢ Bed occupancy rate, %: 90.80 (achieved: 93.3).

¢ Ratio of practicing doctors to practicing nurses: 13/46 (achieved: 13/45).

15
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RIGAS AUSTRUMU KLINISKA UNIVERSITATES SLIMNICA

LLC Rigas Austrumu kliniska
universitates slimnica (RAKUS)

Reg. No. 40003951628

Web: www.aslimnica.lv

State participation 100%

Related companies and capital shares:

LLC Rigas Hematologijas centrs 100%

LLC Veselibas centrs “Bikernieki”” 99.57833%

RAKUS is the largest and most strategically important multi-profile hospital
in the country, providing highly specialized healthcare services. The hospital
conducts scientific research, develops innovations. trains new specialists, and
implements public education initiatives. RAKUS comprises five inpatient facilities:
“Gailezers”, “Latvian Oncology Centre”, “Bikernieki”, “Centre for Tuberculosis
and Lung Diseases”, and “Latvian Infectology Centre”.

General strategic objective

To maintain, improve, and restore the health of the population by delivering high-
quality, effective, and accessible tertiary, emergency, and planned healthcare
services to the residents of Latvia; to implement a cooperative model between
medical institutions in Riga and the regions; to provide a clinical base for the
education of medical professionals and the transfer of knowledge to the regions;
and to promote the development of science and research.

Main events in 2024

* Significant increase in the provision of treatment for patients suffering from
infectious and viral diseases with the opening of the Multifunctional Block
of the Emergency Medicine and Patient Admission Clinic.

A hospital management system and clinic performance indicator tool was
introduced for faster and more effective decision-making in operational
work.

¢ Promotion of the development and growth of managers at all levels by
continuing to implement comprehensive training programs.

Main events scheduled in 2025

* Development of the Latvian Cancer Centre as a national centre of excellence.
ensuring accreditation in 2026 and methodological leadership in the country.

* Creation of a hospital of the future — construction of a new Infectious
Diseases Building and attraction of funding to begin reconstruction of the
Latvian Oncology Centre.

¢ Continued development of a unified digital environment, enabling national
integration and linkage with university hospitals.

Principal financial objectives
¢ EBITDA profitability, not less than, %: 0.40 (achieved: 0.74).
e Liquidity ratio, not less than: 0.70 (achieved: 1.08).

Principal non-financial objectives

¢ Proportion of initial consultations and diagnostic examinations in the “green
corridor” provided within the time specified in regulatory enactments, not
less than, %: 95 (achieved: 95).

e Customer and patient recommendation index (NPS), not less than, %: 65
(achieved: 65).

¢ Number of complaints in the group of inpatients, no more than, per 500
patients: 1.5 (achieved: 1.4).

* Number of full-text scientific publications included in the WofS or SCOPUS
databases, not less than, number: 103 (achieved: 133).

Governance

Shareholder - Ministry of Health

Shareholder Representative — Agnese Valuliene

Supervisory Board - Tina Kukka, Edgars Labsvirs, Valts Abols
Management Board - Normunds Stanévics, Kaspars Plime, Vadims Beluns,
Haralds Plaudis

Principal financial indicators, thousand EUR

2023 2024
Turnover 225 682.2 261 558.5
Profit/loss -2147.4 -4 653.3
EBITDA 6 660.4 2360.9
Total assets 226 870.3 246 305.9
Share capital 154 736.6 157 679.1
Equity 105 291.1 103 580.2
Investment 50 705.2 30075.7
Dividends paid to state budget 0.0 0.0
e R oose 0087
Donations received 37.5 37.4
Donations made 0.0 0.0
Funding received from the state budget 216 440.1 247 454.0
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % -0.95 -1.78
ROA (profit/assets), % -0.95 -1.89
ROE (profit/equity), % -2.04 -4.49
;Ii'g;?lli!iig:)idity (current assets/current 0.92 1.08
Liability ratio (liabilities/equity) 1.15 1.38
Other indicators
Number of employees 4973 5079
Gender ratio in management, f/m 1/5 1/6
Annual report according to IFRS yes yes
Expenditure and/or capital investment
in research and development, thousand 190.8 194.6
EUR
gglr“gglr:;';es %tivr?gnance statement pre- ves ves
Non-financial statement prepared, yes ves no

or no

Innovations implemented in 2024

e Intraoperative radiation therapy procedures for oncology patients have
been launched.

¢ Autologous stem cell transplantation has been performed on a multiple
sclerosis patient.

¢ A new and effective method of cavity radiation therapy, or brachytherapy.
has been launched for cervical cancer patients.


https://www.valstskapitals.gov.lv/lv/valsts-kapitalsabiedribas-un-kapitala-dalas/kapitalsabiedribas-un-kapitala-dalas/132
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GINTERMUIZA
SLLC Slimnica ,Gintermuiza” (GM)

Reg. No. 40003407396

Web: www.gintermuiza.lv

State participation 100%

Related companies and capital shares:

GM has no participation in other capital companies

GM is a specialized medical institution that provides outpatient and inpatient
healthcare services in psychiatry and narcology for children and adults. including
multi-professional medical rehabilitation. GM offers a full range of state-funded
services in narcology, from secondary healthcare to social rehabilitation. GM
implements social care and social rehabilitation service programs for residents
with mental disorders and addiction problems.

General strategic objective

To maintain, improve and restore the mental health of residents by providing
high-quality, effective, patient-focused psychiatric and narcology services to
residents of the Zemgale and Kurzeme regions, including children.

Main events in 2024

¢ A project application has been developed for participation in the
project “Development of Mental Health Institution Infrastructure” (No.
4.1.1.1/3/24/1/001).

¢ Improvements were made to the area adjacent to the solar panel power plant,
with electric car charging stations, environmentally friendly infrastructure
and a rehabilitation area for patients. A Medical Rehabilitation Department
has been established to ensure the digitization of the rehabilitation process.
the use of unified documentation, the provision of methodological support
and rational material and technical support.

Main events scheduled in 2025

* Development of the programs “Inpatient Rehabilitation for Children with Drug
Addiction” and “Compulsory Narcological Assistance for Children,” including
the preparation of a construction project for the reconstruction of the
Adolescent Narcological Rehabilitation Program building. This also includes
the procurement and installation of diesel generators. Implementation of the
project “Development of Mental Health Institution Infrastructure,” involving
the establishment of medical rehabilitation rooms for geriatric psychiatry
patients and the procurement of patient treatment and care equipment.

Principal financial objectives
¢ Profit. EUR 4 396 (achieved: 5 628).
¢ Net cash flow from operating activities, EUR 71 454 (achieved: 479 654).
e Total liquidity ratio: 1.51 (achieved: 1.68).
¢ Investment plan implementation, EUR: 394 075 (achieved: 365 074).

Principal non-financial objectives
¢ Total number of inpatient beds: 269 (achieved: 269).
¢ Average length of inpatient treatment, days: 27 (achieved: 26).

¢ Number of patients with schizophrenia, schizotypal disorders or delusions
who required urgent readmission within 30 days to the same inpatient
treatment facility: 108 (achieved: 109).

¢ Ratio of practicing physicians (excluding dentists and residents) to practicing
nurses: 39/107 (achieved: 35/110).

Governance

Shareholder - Ministry of Health
Representative of Shareholder - Agnese Valuliene
Management Board - Artars Bérzins

Principal financial indicators, thousand EUR

2023 2024
Turnover 12 639.5 13 794.9
Profit/loss 63.2 5.6
EBITDA 434.7 31.6
Total assets 15 827.7 15 839.1
Share capital 12 758.8 12 758.8
Equity 13734.8 13 740.4
Investment 464.2 479.7
Elij\ggeertws paid to state 3431 0.0
Contributions made to the
state and local government 4 674.6 4709.5
budget
Donations received 10.7 0.6
Donations made 0.0 0.0
::a:giggcjgegte“’ed from the 123145 13543.9
Principal financial indicators, % and coefficients
\Ijergfizzbility (profit/turno- 0.50 0.04
ROA (profit/assets), % 0.40 0.04
ROE (profit/equity), % 0.46 0.04
Lo oy (et o
g:[l:ltl;t)y ratio (liabilities/ 0.15 0.15
Other indicators
Number of employees 522 525

Average gross remuneration
per employee per year, 16.2 17.5
thousand EUR

Gender ratio in manage-

ment, f/m 0 0
Annual report according to
IFRS no no
Expenditure and/or capital
investment in research and 0.0 0.0
development, thousand EUR
Corporate governance state-

no no
ment prepared, yes or no
Non-financial statement no no

prepared, yes or no

Innovations implemented in 2024

Establishment of a medical rehabilitation department.

A program was purchased - integration of new (digital) technologies into the
medical rehabilitation process to improve patient motivation and involvement
- use of Rehacom for cognitive function training.

17
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STRENCU PNS
ANNO 1907

SLLC Strencu psihoneirologiska
slimnica (SPNS)

Reg. No. 50003408181

Web: www.strencupns.lv

State participation 100%

Related companies and capital shares:

SPNS has no participation in other capital companies

SPNS is a specialized medical institution covering the entire Vidzeme region,
providing treatment, care and rehabilitation for patients with mental disorders.

General strategic objective

To maintain. improve and restore the mental health of the population by
providing high-quality, effective, patient-focused psychiatric and narcological
services to the population of the Vidzeme region.

Main events in 2024

* Development of healthcare services - purchase of a transcranial magnetic
resonance device, introduction of electroconvulsive therapy for outpatients,
launch of early intervention services.

* Development of digitalization — acquisition of license rental rights to ensure
electronic document exchange with the e-veseliba system.

¢ Personnel management - one resident in psychiatry has been recruited
and three second-year psychiatry residents are continuing their work.

* Patient experience assessment — a significant increase in the number of
completed satisfaction questionnaires has been achieved, and a Patient
Experience Report has been developed.

Main events scheduled in 2025

* Development of a technical design and launch of a construction tender for
the reconstruction of the Osvalds Building to accommaodate the admission,
observation, and outpatient departments.

* Development of a digital transformation strategy for the capital company.
¢ Renovation of the interior of the narcology department.

¢ Expansion of the solar panel park.

Principal financial objectives
¢ Balanced budget - income/expenses 1.0 (achieved: 1.15).

¢ Positive net cash flow from operating activities >0, thousand EUR
(achieved: 2 020.3).

¢ Total liquidity ratio: 1-2 (achieved: 3.1).

Principal non-financial objectives
* Number of residents attracted: 3 (achieved: 4).

» Total number of outpatient visits in psychiatry and narcology programs:
6 780 (achieved: 6 102).

¢ Average length of inpatient treatment (psychiatry/tuberculosis/narcology),
days: 25/130/7 (achieved: 23.9/112/5.2).

* Turnover of medical staff, %: 8.0 (achieved: 6.6).

¢ Total number of inpatient beds: 240 (achieved: 240).

Governance

Shareholder - Ministry of Health
Shareholder Representative — Agnese Valuliene
Management Board - Maija Ancverina

Principal financial indicators, thousand EUR

2023 2024
Turnover 10 729.4 12 072.5
Profit/loss 971.0 1590.2
EBITDA 1421.2 2107.0
Total assets 11 053.8 12 572.6
Share capital 2762.8 2762.8
Equity 7273.8 8864.0
Investment 1823.7 316.2
Dividends paid to state
budget 226.5 0.0
Contributions made to the
state and local government 36328 3417.5
budget
Donations received 0.0 0.5
Donations made 0.0 0.0
Funding received from the
state budget 9 256.6 12 196.3
Principal financial indicators, % and coefficients
Profitability (profit/turno- 9.05 1317
ver), %
ROA (profit/assets), % 8.78 12.65
ROE (profit/equity), % 13.35 17.94
Total liquidity (current as-
sets/current liabilities) 1.48 3m
Liability ratio (liabilities/
equity) 0.52 0.42
Other indicators
Number of employees 297 296
Average gross remuneration
per employee per year, 18.5 21.6
thousand EUR
Gender ratio in manage-
ment, f/m 1/0 1/0
Annual report according to no no
IFRS
Expenditure and/or capital
investment in research and 0.0 0.0
development, thousand EUR
Corporate governance state-

yes yes

ment prepared, yes or no
Non-financial statement no no

prepared, yes or no

Innovations implemented in 2024

In addition to drug therapy, the company uses non-drug treatment methods
— transcranial magnetic resonance, electroconvulsive therapy, which show
good clinical results in cases of mental health disorders where drug therapy
has not produced the desired results.


https://www.valstskapitals.gov.lv/lv/valsts-kapitalsabiedribas-un-kapitala-dalas/kapitalsabiedribas-un-kapitala-dalas/138/
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TRAUMATOLOGIJAS
UN ORTOPEDIJAS
SLIMNICA

SLLC Traumatologijas un
ortopédijas slimnica (TOS)

Reg. No. 40003410729

Web: www.tos.lv

State participation 100%

Related companies and capital shares:

TOS has no participation in other capital companies

TOS provides emergency and planned outpatient and inpatient medical care.
TOS vision: To be a leading national and European centre of excellence in
traumatology and orthopaedics, combining outstanding patient care, education,
and research to advance the treatment of musculoskeletal disorders.

General strategic objective

To maintain, improve, and restore the health of population of Latvia by delivering
high-quality, effective, and accessible emergency and planned medical care, as
well as tertiary traumatology and orthopaedic healthcare services, while serving
as a clinical base for the education of medical professionals and promoting the
development of science and research.

Main events in 2024
¢ The Hospital's medium-term strategy for 2024-2026 was approved.

¢ Project Development of Medical Infrastructure within the framework of
TOS 2024. The company received a delivery of instruments for a robotic
spine navigation system and navigation equipment.

¢ The Head of the Hospital's Traumatology Centre, traumatologist and
orthopaedic surgeon M. Malzubris, received the Latvian Medical Association
(LAB) “Annual Award in Medicine” in the category “Person of the Year in
Medicine 2024.”

e P. Studers, traumatologist and orthopedist at the Spine and Joint Surgery
Centre of the Traumatology and Orthopedics Hospital received a letter of
recognition from the Ministry of Health.

Main events scheduled in 2025

e Establishment of a Spine Competence Centre - robotic spine navigation
system, construction of operating rooms, patient wards.

* Digitization of hospital processes, including financial accounting for patients.

* Digitization of patient document management (discharge summaries,
invoices).

Principal financial objectives

¢ Profit or loss. balanced budget (income/expenses), EUR: 29 257 588/29
256 51 (achieved: 30 266 310/exceeded: 30 812 002).

¢ Net cash flow from operating activities, EUR: 493 903 (achieved: 1 305 957).
o Total liquidity ratio: 0.59 (achieved: 0.71).

Principal non-financial objectives
¢ Employee satisfaction indicators (survey results): 66.00 (achieved: 70.00).
¢ Patient experience rating (%): 17.10 (achieved: 21.00).
¢ Average length of treatment (days): 6.00 (achieved: 5.95).
¢ Ratio of practicing nurses to practicing physicians: 1.96 (achieved: 1.96).
¢ Number of studies: 64 (achieved: 59).

Governance

Shareholder - Ministry of Health

Representative of Shareholder - Agnese Valuliene

Chair of Management Board - Anita Vaivode

Members of Management Board - Inese Rantina. Modris Ciems

Principal financial indicators, thousand EUR

2023 2024
Turnover 26 256.5 29 566.1
Profit/loss -763.4 -545.7
EBITDA 212.3 430.4
Total assets 14 910.3 17 746.7
Share capital 4044.5 4044.5
Equity 5842.8 52383
Investment 558.6 1934.2
Dividends paid to state budget 133.8 0.0
b e e ges  soss
Donations received 0.0 0.0
Donations made 0.0 0.0
Eﬂggi:tg received from the state 53 769.5 37 086.4
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % -2.91 -1.85
ROA (profit/assets), % -5.12 -3.07
ROE (profit/equity), % -13.07 -10.42
;I;:;%J;g:)idity (current assets/current 067 071
Liability ratio (liabilities/equity) 1.51 2.39
Other indicators
Number of employees 628 642
Average gross remuneration per 211 3.0
employee per year, thousand EUR
Gender ratio in management, f/m 2/1 2/1
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-
pared, yes or no

yes yes

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

A project has been launched to develop the medical infrastructure of
the Hospital of Traumatology and Orthopaedics.
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DAILES

TEATRIS

SLLC Dailes teatris (DailesT)

Reg. No. 40003783138

Web: www.dailesteatris.lv

State participation 100%

Related companies and capital shares:

DailesT has no participation in other capital companies

Dailes Theatre (DailesT) is the largest professional repertory theatre in Latvia.
It operates with the mission of preserving and developing national and global
cultural heritage in the field of theatre arts by staging performances across a
wide range of genres and forms, while ensuring broad accessibility to diverse
theatrical experiences and providing high-quality leisure and cultural education
opportunities for audiences. DailesT is a member of the European Theatre
Convention (ETC) and is currently the only theatre representing the Baltic
States within the ETC.

General strategic goal

To preserve and develop the national and global cultural heritage in the field
of theatre arts by staging performances of various genres and forms. and by
ensuring wide public access to theatrical art through high-quality leisure and
cultural education opportunities.

Main events in 2024
e In March 2024, the reconstruction of the Small Hall began.

¢ Ten new productions - 7 in the Large Hall and 3 in the Small Hall (“The Master
and Margarita”, “Forest Swans”, “Winter’s Tale” etc.).

¢ Guest performances of the production ROTKHO in France, Italy and Greece.

Main events scheduled in 2025
¢ Opening of the new hall in autumn 2025.

¢ Ten new productions (directors - Lukass Tvarkovskis, Toms Treinis, Matiss
Kaza, Viesturs Kairiss, Ola Mafalani, Martins Eihe etc.).

e Lukass Tvarkovskis' new production “ORAKULS” (Oracle), which will tour
Poland, Italy, Switzerland and other countries.

Principal financial objectives
o Ticket sales, EUR: 3 433 402 (achieved: 4 111 422).
* Profit, EUR: 2 000 (achieved: 3 609).
¢ Revenue from venue rentals, EUR: 241 000 (achieved: 410 603).

Principal non-financial objectives
e Number of visitors per year: 119 867 (achieved: 155 264).
¢ Number of performances per year: 244 (achieved: 286).
¢ Permanent hall occupancy, %: 85 (achieved: 94).
¢ Number of guest performances per year: 27 (achieved: 49).

o Number of guest performances abroad: 12 (achieved: 18).

Governance

Shareholder - Ministry of Culture
Representative of Shareholder - Baiba Zakevica
Member of Management Board - Juris Zagars

Principal financial indicators, thousand EUR

2023 2024
Turnover 4084.6 45220
Profit/loss 55 3.6
EBITDA 410.3 718.8
Total assets 8 070.7 44 716.3
Share capital 151.3 41 798.3
Equity 4623.2 417933
Investment 1529.0 145.8
Dividends paid to state budget 0.0 3.5
Donations received 60.0 40.0
Donations made 0.0 0.0
Eﬂzggg received from the state 3561.0 38147
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 0.13 0.08
ROA (profit/assets), % 0.07 0.01
ROE (profit/equity), % 0.12 0.01
Tote_i[ I_iquidity (current assets/current 544 219
liabilities)
Liability ratio (liabilities/equity) 0.75 0.07
Other indicators
Number of employees 218 191
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-

no no
pared, yes or no

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

Renovation of the employee entrance area - innovative and efficiently placed
entrance turnstiles that accurately record working hours.
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DAUGAVPILS

SLLC Daugavpils teatris (DT)

Reg. No. 41503037608

Web: www.daugavpilsteatris.lv

State participation 100%

Related companies and capital shares:

DT has no participation in other capital companies

DT promotes and ensures access to theatre arts for the Latvian public,
encouraging audience engagement and the inclusion of minority groups in
Latvia's cultural life, primarily in the Latgale region. Through its activities, DT
contributes to the decentralisation of cultural processes. social integration,
and intercultural dialogue, DT stages diverse, high-quality theatre productions
in Latvian, Latgalian, and minority languages, with translations into the state
language, thereby ensuring a broad repertoire and fostering creativity.

General strategic objective

To ensure access to diverse theatrical arts for residents of the Latgale region and
to promote the values of Latgalian culture by staging performances of various
genres in Latvian, Latgalian, and minority languages, thereby supporting the
decentralisation of cultural processes in Latvia, strengthening social integration,
and encouraging intercultural dialogue both within and beyond the region.

Main events in 2024

* In cooperation with Dirty Deal Teatro and Gertrides Street Theatre, Theatre
Festival No. 3 was held in Daugavpils, providing residents of Latgale with
the opportunity to experience several contemporary theatre productions.

* Cooperation was initiated with the Nordic Council of Ministers’ Office in Latvia
and the Norwegian Embassy in Latvia. With their support, the play “Kaids
nateikti atis” by Nobel Prize laureate Jon Fosse was staged in Latgalian.

¢ The production “Kaids nateikti atis” received the Latgalian Culture Annual
Award “Bonuks 2024,” while “Nodzitus zirgus nosauj” was nominated for
the Dance Award 2023-2024.

Main events scheduled in 2025

¢ In collaboration with Dirty Deal Teatro and Gertrudes Street Theatre. a
theatre festival will once again be organised. featuring a programme of
performances distinguished by innovative forms and content that is relevant
and meaningful to contemporary audiences. The programme will also
include audience discussions and professional panels addressing current
issues in the theatre sector.

¢ Foreign directors from Norway, Denmark, and France will be engaged,
ensuring greater diversity and international perspectives within the
professional theatre landscape of the Latgale region.

Principal financial objectives
* Ticket revenue, EUR: 190 000 (achieved: 288 880).
* Total liquidity ratio: 1.44 (achieved: 1.80).
* Share of own revenue in total revenue, %: 12 (achieved: 12).
* Other own revenue, EUR: 24 000 (achieved: 14 725).

Principal non-financial objectives
¢ Number of new productions: 8 (achieved: 8).
¢ Number of spectators: 34 000 (achieved: 35 669).
¢ Number of performances: 135 (achieved: 167).
¢ Number of new productions in the Latgalian language: 1 (achieved: 1).

¢ Attendance (hall occupancy), %: 90 (achieved: 96).

Governance

Shareholder - Ministry of Culture

Representative of Shareholder - Baiba Zakevica
Chairman of Management Board - Olegs Saposnikovs
Member of Management Board - Rita Strode

Principal financial indicators, thousand EUR

2023 2024

Turnover 265.5 300.1
Profit/loss 5.1 6.0
EBITDA 91.3 79.9
Total assets 598.3 710.0
Share capital 167.1 167.1
Equity 216.4 222.4
Investment 259 32.7
Dividends paid to state budget 0.0 0.0
Contributions made to the state and 614.0 783.7
local government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 1902.7 2171.7
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 1.92 1.99
ROA (profit/assets), % 0.85 0.84
ROE (profit/equity), % 235 2.68
Total liquidity (current assets/current
liabilities) 1.35 1.80
Liability ratio (liabilities/equity) 1.76 219
Other indicators
Number of employees 93 95
Average gross remuneration per em- 136 15.9
ployee per year, thousand EUR ’ ’
Gender ratio in management, f/m 1/1 1/1
Annual report according to IFRS no no
Expenditure and/or capital investment
in research and development, thousand 0.0 0.0
EUR
Corporate governance statement pre-

no no
pared, yes or no
Non-financial statement prepared, yes

no no

or no

Innovations implemented in 2024

With a view to going green, the theatre has abandoned printed programs
and introduced digital programs for its performances.



JAUNAIS RIGAS TEATRIS

Miera iela 58a
pie Dzemdibunama

SLLC Jaunais Rigas teatris (JRT) Governance

Shareholder - Ministry of Culture
Reg. No. 40003094953 Representative of Shareholder - Dace Vilsone

Web: www.jrt.Iv Member of Management Board — Gundega Palma

State participation 100%
Related companies and capital shares: Principal financial indicators, thousand EUR
JRT has no participation in other capital companies

2023 2024

JRT is.a profes'siqnal. repertory theatr.e offering audiences Van intelligc_a'nt, Turnover 26003 3492.9
engaging, and distinctive repertoire that includes contemporary interpretations

of classical works, original Latvian drama, and plays by international authors, JRT Profit/loss 13.6 46.8
productions are distinguished by high artistic professionalism, strong ethical

EBITDA 61.5 154.1

values, and creative originality. In an era defined by high professionalism,
stress, and information overload. JRT strives to affirm humanism, vitality, and Total assets 4137.9 5188.2
emotional depth, seeking a return to harmony and simplicity!

Share capital 182.8 182.8
General strategic objective Equity 695.9 721.2
To preserve national and global cultural heritage while creating new artistic Investment 368.5 7331
value in the field of theatre by gaining international experience and further
developing the unique theatrical language established by Alvis Hermanis, and Dividends paid to state budget 0.0 0.0
to ensure broad accessibility of performances to Latvian and international Contributions made to the state and
audiences, thereby fostering a socially active and engaged society through local government budget 12533 1607.5
the theatre’s repertoire policy. - R

Donations received 1.0 0.0
Main events in 2024 Donations made 0.0 0.0

e Successful relocation of the theatre to the renovated theatre complex on Funding received from the state budget 902.5 37296

Lacplésa Street during the active theatre season, ensuring no interruption

h Principal financial indicators, % and coefficients
to the repertoire programme.

* Preparation of an extensive programme of new productions for the opening Profitability (profit/turnover), % 052 1.34

of the new theatre building. ROA (profit/assets), % 0.33 0.90
¢ Successful development of complementary projects alongside core activities,
including the publishing of books and the production of films about JRT.

ROE (profit/equity), % 1.96 6.49

Total liquidity (current assets/current

liabilities) 1.04 150
Main events scheduled in 2025 Liability ratio (liabilities/equity) 4.95 6.19
e Evaluation of the operational aspects of the new theatre building and the Other indicators
optimal management model.
Number of employees 94 94
¢ Implementation of a balanced plan for new productions. ploy
R o . Average gross remuneration per em-
» Maintaining employee motivation under circumstances where due to the ployeg pgr year, thousand EU% 25.4 29.4
increase in economic activity, there are restrictions on increasing personnel
Gender ratio in management, f/m 1/0 1/0
costs.
Annual report according to IFRS no no
P - - . - Expenditure and/or capital investment
PrlnC|paI financial Obledlves in research and development, thousand 0.0 0.0
 Profit. EUR: 5 000 (achieved: 46 790). EUR
« Ticket revenue, EUR: 1 768 000 (achieved: 3 375 321). Corporate governance statement pre- no no
pared, yes or no
H 0/ i .
¢ Share of own revenue in total revenue, %: 43.95 (achieved: 57.52). Non-financial statement prepared, yes . .

» Average ticket price per year, EUR: 26 (achieved: 32.3). or no

. . ) o Innovations implemented in 2024
Principal non-financial objectives
The theatre h duced two d rfi :“The D Int ters’
o Number of visits per year: 68 000 (achieved: 122 626). S ef:t" gi dr ?‘Tt?: FI;T:cIl(J cS?Nan ? ance pertormances ¢ bream Interpreters
e Total number of performances per year: 250 (achieved: 389). To enhance the audience experience in the renovated theatre complex. JRT
has introduced a more affordable offering by screening the film “Where
the Theatre Lives,” which documents the JRT troupe and the reconstruction

of the theatre building.

¢ Number of new productions per year: 4 (achieved: 8).
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KREMERATA

g S ., N, ., ",

B A LTI CA

SLLC Kremerata Baltica (KB)

Reg. No. 40003487546

Web: www.kremeratabaltica.com

State participation 100%

Related companies and capital shares:

KB has no participation in other capital companie

Develops and promotes diverse national and global cultural heritage in the
field of symphonic music, collaborates with Estonian and Lithuanian musicians,
prepares diverse chamber orchestra programs and ensures accessibility to the
public, promoting creativity and extensive artistic activity on an international
scale.

General strategic objective

To preserve, develop, and promote diverse national and global cultural heritage
in the field of symphonic music through cooperation with Estonian and Lithuanian
musicians, the presentation of varied chamber orchestra concert programmes,
and the provision of broad public access, thereby encouraging creativity and
expanding international artistic activity.

Main events in 2024

 Baltic audiences had the opportunity to hear world-class artists from the
Baltic States — Georgijs Osokins and Onuté Grazinyte.

¢ Audiences were introduced to international cultural activities through
performances by outstanding soloists such as Mikhail Pletnev, Lukas
Debargue, and Hugo Ticciati.

¢ The chamber orchestra participated in international festivals in Germany,
Austria, Sweden, Estonia, and Lithuania.

Main events scheduled in 2025

¢ The chamber orchestra will participate in international festivals in Germany,
Austria, Estonia, and Lithuania.

* Kremerata Baltica XXII Festival in JGirmala, Dzintari Concert Hall.
¢ Release of the CD “KALABIS DUETTINA, CHAMBER MUSIC& DIPTYCH”

Principal financial objectives
* Profit, EUR: 1 000 (achieved: 885).
 Total liquidity ratio: 2 (achieved: 1.95).
¢ Share of own income in total income, %: 33 (achieved: 38).

Principal non-financial objectives
* Number of concerts per year: 36 (achieved: 36).
¢ Number of new programs: 15 (achieved: 15).
¢ Number of concerts in Latvian regions: 5 (achieved: 6).
* Number of visitors: 16 000 (achieved: 17 500).

Governance

Shareholder - Ministry of Culture
Representative of Shareholder - Dace Vilsone
Member of Management Board - Ingrida Zemzare

Principal financial indicators, thousand EUR

2023 2024

Turnover 158.7 398.5
Profit/loss 0.8 0.9
EBITDA 10.5 0.0
Total assets 85.0 139.5
Share capital 48.0 48.0
Equity 51.0 51.3
Investment 1.5 0.0
Dividends paid to state budget 0.0 0.0
Contributions made to the state and 3417 3453
local government budget
Donations received 44.2 0.0
Donations made 0.0 0.0
Funding received from the state budget 635.9 0.0
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 0.51 0.22
ROA (profit/assets), % 0.95 0.63
ROE (profit/equity), % 1.59 1.72
Totg! I‘iquidity (current assets/current 5.09 1.49
liabilities)
Liability ratio (liabilities/equity) 0.67 1.72
Other indicators
Number of employees 29 29
Average gross remuneration per em- 201 26
ployee per year, thousand EUR
Gender ratio in management, f/m 1/0 1/0
Annual report according to IFRS no no
Expenditure and/or capital investment
in research and development, thousand 0.0 0.0
EUR
Corporate governance statement pre-

no no
pared, yes or no
Non-financial statement prepared, yes

no no

or no

Innovations implemented in 2024

Two full-length recordings were produced:

An author CD featuring works by Viktor Kalabis.

A video disc featuring Stathis Karapanos in collaboration with Kremerata
Baltica.



LATVIJAS KONCERTI

SLLC Latvijas Koncerti (LK)

Reg. No. 40003374610

Web: www.latvijaskoncerti.lv

State participation 100%

Related companies and capital shares:

LK has no participation in other capital companies

LK is the only institution in Latvia that regularly ensures access to a wide range
of musical genres. Its activities are aligned with national cultural, social, and
regional development priorities, as well as with domestic and foreign policy
guidelines. LK’s mission is to create and perform professional, high-quality
concert programmes, thereby ensuring the sustainability and continued
development of Latvian music.

General strategic objective

To preserve and develop diverse national and global cultural heritage in the
field of music by ensuring the highest artistic standards of the professional
chamber choir Latvian Radio Choir, the full-scale professional chamber orchestra
State Chamber Orchestra Sinfonietta Riga, and the professional jazz big band
Latvijas Radio Big Band, while also ensuring broad accessibility of musical art
and its promotion in Latvia and internationally.

Main events in 2024

e The State Chamber Orchestra Sinfonietta Riga received the Award of
Excellence in Culture.

¢ The Latvian Radio Big Band performed for the first time at the Royal Opera
House in Muscat (Oman).

¢ Organization of seven international festivals and concert cycles, including
educational projects for preschool and school-age children.

Main events scheduled in 2025

¢ Organization of the Grand Music Awards ceremony at the Lielais Dzintars
Concert Hall (Liepaja).

¢ Grand concert of Latvian symphonic music at the Latvian National Opera.

¢ Riga Festival concert with a program specially developed for the festival
by Janis Sipkévics.

Principal financial objectives
e Total liquidity ratio: 1.2 (achieved: 1.5).
¢ Proportion of own revenue to total revenue, %: 25 (achieved: 24).
e Cash flow: positive (achieved: EUR 27 236).

Principal non-financial objectives
¢ Total number of new programs: 90 (achieved: 100).
o Number of visits per year: 100 000 (achieved: 133 968).

¢ Number of concerts in Latvian regions: 90 (achieved: 86).

Governance

Shareholder - Ministry of Culture
Representative of Shareholder - Baiba Zakevica
Member of Management Board — Guntars Kirsis

Principal financial indicators, thousand EUR

2023 2024
Turnover 1277.8 1299.6
Profit/loss 67.1 1.5
EBITDA 127.9 69.6
Total assets 1055.8 1048.3
Share capital 454.6 454.6
Equity 461.5 456.1
Investment 18.4 64.6
Dividends paid to state budget 0.0 0.0
o rade e e g rama
Donations received 0.0 0.0
Donations made 0.0 0.0
Eﬂzggg received from the state 3581.8 4004.7
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 5.25 0.12
ROA (profit/assets), % 6.35 0.15
ROE (profit/equity), % 14.53 0.34
Elt;iﬂllitlilg:;dlty (current assets/current 157 151
Liability ratio (liabilities/equity) 1.29 1.30
Other indicators
Number of employees 116 116
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-

no no
pared, yes or no

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

A development project has been drawn up to purchase tablets and
appropriate software for the artists of the Latvian Radio Choir, which will
enable them to switch from using paper sheet music to a digital solution.

125




Latvijas
, Lellu

y tealris

SLLC Latvijas Lellu teatris (LLT) Governance

Shareholder - Ministry of Culture

Reg. No. 40003782984 Shareholder Representative — Baiba Zakevica
Web: www.lelluteatris. v Member of Management Board — Martins Eihe
State participation 100%
Related companies and capital shares: Principal financial indicators, thousand EUR
LLT has no participation in other capital companies
2023 2024
LLT is a professional puppet theatre _that s.tages peﬁormances for chlldrgn. Turnover 6399 8101
teenagers. and adult audiences. while actively researching and developing
puppet theatre as an art formin Latvia. It creates meaningful theatre experiences Profit/loss 14.7 5.5
for children and enriches the Latvian professional theatre landscape with
innovative visual and formal theatrical aesthetics. EBITDA 69.6 2535
Total assets 549.0 586.1
General strategic objective -
Share capital 54.3 54.3
To create artistically high-quality puppet theatre productions and ensure their -
accessibility, primarily for children and young audiences. Equity 309.8 315.3
Investment 53.7 107.4
Main events in 2024 Dividends paid to state budget 0.0 0.0
. !mplem?ntatlon of the LLT 80th anniversary program, which included Contributions made to the state and J .
international master classes, conferences, guest performances, and an local government budget . .
anniversary performance. - -
Donations received 0.0 20.7
¢ The production “Siberian Haiku” received three awards at the Spélmanu
nakts (Actors’ Night) awards ceremony: Performance of the Year for Children Donations made 0.0 0.0
and/or Teenagers, the Foreign Jury Award, and the LMT Theatre Innovation Funding received from the state
1461.3 1927.6
Award. budget

Principal financial indicators, % and coefficients

Main events scheduled in 2025 Profitability (profit/turnover), % 2.29 0.68

 Participation in the world's most significant visual theatre festival to be held ROA (profit/assets), % 2.67 0.94
in France in September 2025, representing Latvia on the international stage.

ROE (profit/equity), % 4.74 1.74

* Plans to produce three new productions in the Great Hall, three in the Small —
Total liquidity (current assets/current

Hall, and three in the Chamber Hall, thereby strengthening the diversity liabilities) 1.17 1.31
of the repertoire.
. . - Liability ratio (liabilities/equity) 0.77 0.86
* To establish an exchange of guest performances with the Vilnius Puppet
Theatre. developing cooperation in the Baltic region. Other indicators
Number of employees 79 84
Principal financial objectives Average gross remuneration per
17.8 19.3
. . employee per year, thousand EUR
* Profit, EUR: 7 377 (achieved: 5 486).
X Gender ratio in management, f/m 0/1 0/1
* Own revenue, EUR: 683 000 (achieved: 810 148).
* Own revenue as a percentage of total revenue, %: 40 (achieved: 29). Annual report according to IFRS no no
+ Ticket revenue, EUR: 675 000 (achieved: 788 405). Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR
P ra - P Corporate governance statement pre-
Principal non-financial objectives pared, yes or no no no
* Number of new productions per year: 11 (achieved: 10). Non-financial statement prepared, o o
« Total number of performances per year: 420 (achieved: 434). y€s or no

* Number of visitors per year: 45 000 (achieved: 50 000).

) Innovations implemented in 2024
® Seat occupancy, %: 80 (achieved: 95)..

1. Introduction of the Lydian digital repertoire, personnel and space planning
system.

2. Equipping the chamber hall with video technology.

3. Construction of a warehouse shelving system that fills the “air space”.
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LATVIJAS

NACIONALAIS

SIMFONISKAIS

ORKESTRIS

SLLC Latvijas Nacionalais Governance

simfoniskais orkestris (LNSO) Shareholder Representative - bace Vilsone

Member of Management Board - Indra Lakina
Reg. No. 40003373615
Web: www.Inso.lv
State participation 100%
Related companies and capital shares: 2023 2024
LNSO has no participation in other capital companies

Principal financial indicators, thousand EUR

Turnover 676.7 724.3
The LNSO is one of the cornerstones of Latvia's national culture, with a history Profit/loss 4.7 11
spanning nearly a century. Its mission is to present audiences with a broad EBITDA 52.0 452
symphonic repertoire through outstanding artistic performances, introducing
Latvian listeners to the core values and contemporary trends of world music, Total assets 1177.4 1470.9
while presenting international audiences with the treasures of Latvian musical .
heritage. A key focus of the LNSO's activities is the attraction of new audiences Share capital 1756 175.6
through innovative and creatively engaging educational programmes. Equity 305.9 304.0

. . - Investment 511 294

General strategic objective

Dividends paid to state budget 0.0 0.0
To preserve and develop diverse national and global cultural heritage in the field P 9
of symphonic music by staging high-quality concert programmes for various Contributions made to the state and 1059.7 13338
target groups, while ensuring broad accessibility and promotion of symphonic local government budget
music in Latvia and internationally, and fostering creativity within the Latvian Donations received 35 8.4
symphonic music sector.

Donations made 0.0 0.0
Main events in 2024 Funding received from the state budget 3010.8 3605.5

e In 2024, the LNSO gave 65 concerts reaching a total audience of 217 618 - Principal financial indicators, % and coefficients
31 516 in-person attendees, 3028 digitally streamed concerts, and 183 074 — -
viewers via linear television broadcasts. Profitability (profit/turnover), % 0.69 0.15

« The LNSO developed educational projects for children through the “Lenesona” ROA (profit/assets), % 0.40 0.07
series, for teen.agers and young' audl.ences thrc?ugh Symphonic Hits with ROE (profit/equity), % 153 0.36
Goran Gora” series, as well as family-oriented musical performance “Japanese
Fairy Tale”. Total liquidity (current assets/current 0.97 0.97

liabilities) : .

* The LNSO's resident artist for 2024/25 is Latvian violinist Vineta Sareika, Liabili ‘o (liabilit - 5 "
concertmaster of the Berlin Philharmonic Orchestra, and the orchestra’s iability ratio (liabilities/equity) 85 38
resident composer is Arturs Maskats. Other indicators

Number of employees 144 134
Main events scheduled in 2025 Average gross remuneration per em- 168 14

e Autumn 2025 will mark the beginning of the Latvian National Symphony ployee per year, thousand EUR
Orchestra’s 100th season. Gender ratio in management, f/m 1/0 1/0

¢ In 2025, the LNSO will develop concert programs with conductor Tarmo Annual report according to IFRS no no
Peltokoski and continue its collaboration with conductor Andris Poga. We " o

) . . o Expenditure and/or capital investment
will also welcome Jorma Panula, Jean-Christophe Spinossi, Gilles Masmondet, in research and development, thousand 0.0 294
Jean-Claude Casadesus and Gérard Korsten at the LNSO podium. EUR

* The LNSO's resident artist for 2025/26 will be Latvian cellist Kristine Blaumane, Corporate governance statement pre- no no
a member of the London Philharmonic Orchestra, and the orchestra’s parEd_' yes F’r no
resident composer will be Péteris Vasks. Non-financial statement prepared, yes no no

or no
Principal financial objectives Innovations implemented in 2024
¢ Share of own revenue, %: 8.1 (achieved: 16.7). Employees of the Latvian National Symphony Orchestra are actively involved
« Ticket revenue, thousand EUR: 306.7 (achieved: 402.1). in the des_.lgn of the new Riga Philharmonic Hall and the renovation of the
Great Guild Hall. Work is underway to adapt the Congress Hall for LNSO
¢ Other own revenue, thousand EUR: 160 (achieved: 322.2). concerts over the next two years.

Principal non-financial objectives
o Number of concerts per year: 54 (achieved: 65).
¢ Number of new programs per year: 40 (achieved: 44).
¢ Number of concerts per year for children and young people: 14 (achieved: 18).
¢ Concerts featuring Latvian music: 20 (achieved: 28).
¢ Attendance (hall occupancy), %: 75 (achieved: 83).
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LATVIJAS NACIONALAIS TEATRIS

SLLC Latvijas Nacionalais teatris
(LNT)

Reg. No. 40003786149

Web: www.teatris.lv

State participation 100%

Related companies and capital shares:

LNT has no participation in other capital companies

LNT is one of Latvia's leading professional repertory theatres, whose activities
are focused on preserving, developing, and promoting national cultural values, as
well as encouraging the growth of original Latvian drama. LNT plays a significant
role in strengthening the Latvian language and the Latvian cultural space, which
form the foundation of national and state identity. The theatre operates in a
building constructed in 1902, which is recognised as a monument of national
architectural and artistic significance.

General strategic objective

To preserve, develop, and promote national and global cultural heritage in the
field of theatre art by fostering original Latvian drama through the theatre’s
repertoire policy, supporting the creation of new national cultural values, and
ensuring broad public access to theatre art.

Main events in 2024

* The 106th season opened with the Latvian premiere of Albert Bel's
outstanding novel “People in Boats,” directed by Inese Micule. Younger
audiences were delighted by Astrid Lindgren’s “We - the Summer Visitors
of Salt Island,” directed by Paula Plavniece. The year ended with a new
production based on F. Scott Fitzgerald's novel “The Great Gatsby” directed
by Indra Roga. LNT returned to the forefront at the Spélmanu nakts (Actors’
Night) awards with 14 nominations and three jury awards (Actress of the
Year in a Supporting Role, Video Artist Work of the Year, New Stage Artist
of the Year) and two audience awards for best actors.

Main events scheduled in 2025

¢ LNT will go on tour to the Prague National Theatre with the production
“Gentle Power” directed by Matiss Kaza.

o LNT will premiere Ukrainian director Vladislav Troitsky’s production “King
Ibi and Other Monsters,” which is scheduled to participate in the foreign
experts’ “Exhibition” in Riga.

¢ Celebrating Rainis’ 160th anniversary. LNT will open its 107th season with a
production of Rainis’ play “Indulis and Arija” directed by Indra Roga, featuring
the academic choir “Latvija” performing original music composed by Eriks
Esenvalds especially for the production.

Principal financial objectives
¢ Theatre’s own revenue, million EUR: 2.39 (achieved: 2.98).
* Profit, thousand EUR: 3 250 (achieved: 4 058).
¢ Investment plan implementation, thousand EUR: 156 232 (achieved: 191 488).

Principal non-financial objectives
* Number of visitors to live performances: 105 000 (achieved: 107 018).

¢ Number of tickets with discounts for socially vulnerable groups: 14 000
(achieved: 22 694).

¢ Number of performances in the regions: 12 (achieved: 21).

Governance

Shareholder — Ministry of Culture
Representative of Shareholder - Baiba Zakevica
Member of Management Board - Maris Vitols

Principal financial indicators, thousand EUR

2023 2024
Turnover 25483 28219
Profit/loss 1.8 4.1
EBITDA 1.8 1241
Total assets 19791 25905
Share capital 2441 2441
Equity 844.2 848.3
Investment 125.2 191.5
Dividends paid to state budget 0.0 0.0
Donations received 250 250
Donations made 0.0 0.0
Funding received from the state budget 3495.1 3963.6
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 0.07 0.14
ROA (profit/assets), % 0.09 0.16
ROE (profit/equity), % 0.21 0.48
;Ii'g;ilitlii(eq;idity (current assets/current 1.24 148
Liability ratio (liabilities/equity) 1.34 2.05
Other indicators
Number of employees 178 177
Average gross remuneration per em- 165 181
ployee per year, thousand EUR
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no
Expenditure and/or capital investment
in research and development, thousand 0.0 0.0
EUR
Corporate governance statement prepa-
red, yes or no no no
Non-financial statement prepared, yes no no

or no

Innovations implemented in 2024

In 2024, a comprehensive audit of the building’s wireless internet
infrastructure was carried out. resulting in a concrete plan for the
replacement of the technology base. Improvements to the wireless internet
infrastructure will facilitate the technical support of productions, while also
improving the Theatre’s data protection system.


https://www.valstskapitals.gov.lv/lv/valsts-kapitalsabiedribas-un-kapitala-dalas/kapitalsabiedribas-un-kapitala-dalas/103/
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LATVIAN NATIO

OPERA & BALLET

SLLC Latvijas Nacionala opera un
balets (LNOB)

Reg. No. 40103208907

Web: www.opera.lv

State participation 100%

Related companies and capital shares:

LNOB has no participation in other capital companies

LNOB is a repertory theatre that honours the traditional values of both classical
and contemporary opera and ballet. while also embracing modern forms of
expression within these genres. The Latvian National Opera and Ballet regularly
presents successful productions of classical operas, contemporary opera and
ballet masterpieces, children’s operas, and original works by Latvian composers
and choreographers. On average, the theatre stages at least 200 performances
per season, alongside educational activities and chamber music concerts.

General strategic objective

To preserve, develop and promote the national and global cultural heritage in
the genres of opera and ballet by fostering creativity and actively participating
in international opera and ballet processes and collaborations, and ensuring
broad public access to a diverse repertoire of opera and ballet productions.

Main events in 2024

¢ The reporting year saw the highest number of visitors and audience
size in history. The attendance rate of 95% for repertoire performances
is particularly high, the highest among opera houses in the Baltic and
Scandinavian regions.

¢ The new Latvian original ballet “The Jungle Book” (composer Karlis Lacis,
choreographer Raimonds Martinovs), which is beloved by audiences,
premiered on the Grand Stage.

¢ For the first time in Latvia, new workshop and rehearsal spaces specially
designed and built for the performing arts have been constructed, and a
4-hectare degraded area at Meiranu iela 2 in Riga has been cleaned up.

Main events scheduled in 2025

e A particularly large and diverse program of new productions. After a 20-
year hiatus, baroque opera, as well as Wagner'’s opera Parsifal. The ballet
Esmeralda, choreographed by A. Leimanis, and two contemporary ballet
one-act plays will be staged.

¢ With funding from the European Union, the replacement of the engineering
systems in the historic building of the Latvian National Opera has begun,
The project will be implemented by 30 May 2026.

e Joining the Opera Europe project “Next Generation” to support emerging
artists.

Principal financial objectives
¢ Net turnover ratio to total revenue, %: 24 (achieved: 27).
¢ Investment ratio to depreciation, %: 100 (achieved: 51).

e Total liquidity ratio: 1.1 (achieved: 1.7).

Principal non-financial objectives
¢ Number of large-scale new productions: 5 (achieved: 4).
¢ Return on artistic activities, %: 80 (achieved: 95).

¢ Number of repertoire performances: 35 (achieved: 39).

Governance

Shareholder - Ministry of Culture

Representative of Shareholder - Agnese Lace
Chairman of Management Board — Sandis Voldin$
Member of Management Board - Ginta Kursite

Principal financial indicators, thousand EUR

2023 2024
Turnover 4264.7 5170.2
Profit/loss 132.4 25.6
EBITDA 1410.0 2191.6
Total assets 24 710.7 25633.8
Share capital 16 566.8 16 566.8
Equity 17 892.9 17 918.6
Investment 1270.7 320.0
Dividends paid to state budget 0.0 0.0
Donations received 36.7 625.2
Donations made 0.0 0.0
Eﬂggi:tg received from the state 12 026.3 14 015.0
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 3.10 0.50
ROA (profit/assets), % 0.54 0.10
ROE (profit/equity), % 0.74 0.14
;Ii-:tg?llitliig:)idity (current assets/current 1.43 1.75
Liability ratio (liabilities/equity) 0.38 0.43
Other indicators
Number of employees 556 561
Average gross remuneration per 16.5 195
employee per year, thousand EUR
Gender ratio in management, f/m 1/2 1/1
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-
pared, yes or no

no no

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

With the support of external consultants, a digital development strategy
for the Latvian National Opera and Ballet was developed and submitted for
approval. The strategy provides for future investments in digital systems
and automation in relation to set and costume production, as well as other
daily activities.
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LIEPAJAS
SIMFONISKAIS
ORKESTRIS

SLLC Liepajas simfoniskais
orkestris (LSO)

Reg. No. 42103049403

Web: www.Iso.lv

State participation 100%

Related companies and capital shares:

LSO has no participation in other capital companies

The LSO orchestra was founded with the aim of ensuring access to high-quality
professional music in Liepaja, the Kurzeme region and throughout Latvia, while
also promoting Latvian culture internationally through concerts and music
recordings. An important component of the LSO’s repertoire is commissioning
and premiere performance of works by Latvian composers, thereby expanding
the collection of Latvian symphonic music. The LSO works methodically with
preschool and school-age audiences, implementing a wide range of cultural
education activities.

General strategic objective

To preserve and develop the national and global cultural heritage in the field
of symphonic music by staging diverse symphonic music concert programs,
creating sound recordings, promoting creativity in Latvian symphonic music,
and gaining international experience by attracting foreign guest artists to
performances, as well as ensuring the availability of symphonic music in the
Kurzeme region in order to promote the decentralization of cultural processes
in Latvia.

Main events in 2024

¢ Festivals of high artistic and organizational quality, including the Liepaja
International Star Festival, the South Kurzeme Festival Rimbenieks, Sounds
of Liepaja at Rundale Palace, Liepaja Summer, and the Liepaja Symphony
New Year's Concert.

* Recordings of works by Latvian composers A. Engelmanis, P. Plakidis, G.
Pone, E. ESenvalds and L. Ritmane were made in collaboration with Heroic
Pictures for the film “American Miracle.”

¢ The LSO premiered compositions by A. Vecumnieks, M. Gribincika, V.
Smidbergs, A. Dzenitis, R. Dubra, and A. Maskats.

Main events scheduled in 2025

¢ In collaboration with the University of California. Los Angeles (UCLA),
recordings of composer Munir Nurettin Beken’s 2nd and 3rd symphonies
will be created and distributed worldwide.

¢ In collaboration with LLC Lielais dzintars and the Latvian National Symphony
Orchestra. Arnold Schoenberg’s ambitious opus “Gurre-Lieder” will be
performed at the 10th anniversary of the concert hall “Lielais dzintars”.

¢ In collaboration with the Liepaja City Council and the South Kurzeme Regional
Council, the festivals “Liepaja Summer” and “Rimbenieks” will be held.

Principal financial objectives
¢ Return on equity, %: 3.57 (achieved: 4.9).
¢ Cash flow, EUR: positive (achieved: +17 465).
o Total liquidity ratio: 1.68 (achieved: 1.41).
¢ Share of own revenue in total revenue, %: 10.5 (achieved: 12.8).
¢ Marketing and sales expenses, %: increase of no more than 10 compared
to the previous year (achieved: 6).

Principal non-financial objectives
* Total number of new programs per year: 35 (achieved: 42).

¢ Number of concerts featuring Latvian music per year. including the number
of performances of contemporary Latvian original music: 25 (achieved: 39).

¢ Number of concerts per year: 60 (achieved: 66).

* Number of concerts in Latvia outside the permanent location: 25
(achieved: 34).

¢ Number of visitors per year: 27 000 (achieved: 28 908).

Governance

Shareholder - Ministry of Culture
Representative of Shareholder - Baiba Zakevica
Member of Management Board - Uldis Lipskis

Principal financial indicators, thousand EUR

2023 2024
Turnover 380.5 407.2
Profit/loss 10.9 1.2
EBITDA -10.8 49.4
Total assets 628.4 637.6
Share capital 210.3 210.3
Equity 216.6 227.8
Investment 67.2 48.5
Dividends paid to state budget 51.2 0.0
(g:g\r/l::r?:qté?]r:sbgl;gcjeetto the state and local 872.9 10255
Donations received 0.1 0.0
Donations made 0.0 0.0
Funding received from the state budget 24413 2741.0

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 2.88 2.76
ROA (profit/assets), % 1.74 1.76
ROE (profit/equity), % 5.05 4.94
'I_'otg! I‘iquidity (current assets/current 1.45 1.4
liabilities)
Liability ratio (liabilities/equity) 1.90 1.80
Other indicators
Number of employees 102 101
Average gross remuneration per em- 178 181
ployee per year, thousand EUR : :
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no
Expenditure and/or capital investment in 0.0 485
research and development, thousand EUR ’ )
Corporate governance statement prepa-

no no
red, yes or no
Non-financial statement prepared, yes

no no

or no

Innovations implemented in 2024

In the artistic sphere, the interdisciplinary project “Tango August Stars” by A.
Maskats was developed, combining music with contemporary dance. In the
administrative sphere, internal regulations and procedures were reviewed
and improved. In the field of communication, an internal communication
study was conducted, and follow-up changes were initiated.



CE

TEATRIS

o VA

SLLC Mihaila Cehova Rigas Krievu
teatris (MCRKT)

Reg. No. 40003793653

Web: www.mct.lv

State participation 100%

Related companies and capital shares:

MCRKT has no participation in other capital companiess

MCRKT is a professional drama theatre in Riga, with a wide repertoire and a
permanent troupe of actors, staging productions in various genres in Russian
and providing translations into Latvian. The institutional origins of the theatre
date back to the founding of the Riga Russian Theatre on 2 October 1883.
The theatre’s core value lies in its long-standing presence and work within
the Russian cultural environment, while actively promoting engagement with
Latvian culture and fostering intercultural dialogue, including outreach to
Latvian-speaking audiences.

General strategic objective

To preserve, develop, and promote the traditions of Russian drama theatre.
while ensuring broad access to theatre arts for diverse target audiences, by
staging performances in Russian and providing Latvian translations, thereby
promoting social integration and fostering intercultural dialogue.

Main events in 2024

* Received 8 “Spélmanu nakts” nominations in several categories for the
play “The Old Lady'’s Visit”, of which Ukrainian actor Volodymyr Gorislavec
won the award for Actor of the Year in a Supporting Role for his role as
Birgermeistars.

¢ As part of the expansion of the theatre’s artistic activities, a new stage
platform “Chekhov Theatre Arcade” was opened, making it possible to
accommodate up to 130 spectators in small-scale performances instead
of the previous 40-45.

¢ A new discussion program “Conversation after the Premiere” has been
introduced to stimulate audience interest in the Chekhov Theatre.

Main events scheduled in 2025

¢ Implementation of the marketing project “Riga Art Stop @Chekhov Theatre”
in collaboration with the Zuzeum Art Centre.

» Development of international activities by organizing guest performances
and implementing the “ArtMind” cooperation and international creative
actors’ camp, which has been a Chekhov Theatre initiative since 2024.

¢ Organization of “Chekhov Theatre Studio” classes for children and young
people aged 7 to 17.

Principal financial objectives
¢ Own revenue, EUR: 2 275 000 (achieved: 2 677 072).
¢ Net turnover ratio to total revenue, %: 45 (achieved: 49).
¢ Average ticket price, EUR: 21.00 (achieved: 22.83).

¢ Investments in ensuring the sustainability of technical and technological
operations, EUR: 168 335 (achieved: 178 972).

Principal non-financial objectives
o Number of new productions: 8 (achieved: 9).
¢ Number of performances: 460 (achieved: 490).
o Number of visits: 100 000 (achieved: 117 107).

¢ Number of performances in Latvia outside the permanent location: 7
(achieved: 7).

e International cooperation projects (co-productions, participation in
international platforms, master classes, performances abroad etc,): 9
(achieved: 9).

Governance

Shareholder - Ministry of Culture
Representative of Shareholder - Dace Vilsone
Member of Management Board — Dana Bjorka

Principal financial indicators, thousand EUR

2023 2024
Turnover 22757 2679.0
Profit/loss 13.0 1.4
EBITDA 100.0 112.0
Total assets 14489 15714
Share capital 139.1 139.1
Equity 373.4 345.9
Investment 142.8 179.0
Dividends paid to state budget 0.0 0.0
ggc;?:;té?]r;sb?;geetto the state and local 11581 14758
Donations received 204 62.2
Donations made 0.0 0.0
Funding received from the state budget 2516.2 2816.6
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 0.57 0.05
ROA (profit/assets), % 0.90 0.09
ROE (profit/equity), % 3.49 0.41
ri-ggijllitliig;)idity (current assets/current 0.91 0.72
Liability ratio (liabilities/equity) 2.88 3.54
Other indicators
Number of employees 129 128
Gender ratio in management, f/m 1/0 1/0
Annual report according to IFRS no no
Expenditure and/or capital investment in 0.0 0.0
research and development, thousand EUR
Corporate governance statement prepa-
red, yes or no no no
Non-financial statement prepared, yes no no

or no

Innovations implemented in 2024

In 2024, the company renovated the sound system in the Great Hall, ensuring
sound quality and artistic possibilities in line with modern technologies.
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RIGAS CIRKS

SLLC Rigas cirks (RC)

Reg. No. 40003027789

Web: www.cirks.lv

State participation 100%

Related companies and capital shares:

RC has no participation in other capital companies

RC is a multifunctional arts centre that not only works to bring important and
relevant circus performances to an ever-wider audience, but also promotes
the long-term development and recognition of the circus industry in Latvia and
around the world. The company works in three main strategic areas: offering
high-quality circus performances, developing circus education infrastructure,
and promoting creativity through an international arts residency program.

General strategic objective

To develop and promote circus arts in Latvia, ensure public access to
contemporary circus performances, and acquire international experience in
the field of circus arts.

Main events in 2024

¢ The opening ceremony of the renovated Riga Circus arena, attended by
85 internationally renowned circus professionals and more than 3 000
spectators.

¢ Awide and diverse program of performances, including guest performances
from France, Australia, Belgium, Norway, New Zealand, Spain, Germany,
Denmark, Lithuania and Italy, as well as performances initiated and produced
in Latvia.

¢ The work created during the RC residency - the performance “How a
Spiral Works” — received the Latvian Dance Award for the best dance
performance of the year and its author Alise Bokaldere was recognized as
the best contemporary dancer.

Main events scheduled in 2025

¢ In 2025. Riga Circus will continue to create a high-quality and diverse
contemporary circus program for all age groups, stage two new
performances (“Skolas somai” and “Ziemassvétkiem”), strengthen the
involvement of local artists, organize the Re Riga! and host two international
conferences.

Principal financial objectives
* Own revenue (net turnover), thousand EUR: 410 (achieved: 544).
¢ Share of own revenue (total) in total revenue, %: 45 (achieved: 37).
o Total liquidity ratio: 1 (achieved: 1.5).

Principal non-financial objectives
¢ Number of performances per year: 70 (achieved: 85).
¢ Number of visitors per year, thousand: 14.5 (achieved: 21.2).

¢ Number of students permanently enrolled in circus school per year: 110
(achieved: 180).

 Participation in international cooperation projects per year: 10 (achieved: 13).

Governance

Shareholder - Ministry of Culture
Representative of Shareholder - Dace Vilsone
Member of Management Board - Mara Pavula

Principal financial indicators, thousand EUR

2023 2024

Turnover 408.4 544.3
Profit/loss 29.6 26.3
EBITDA 52.0 576.2
Total assets 7 625.9 7 285.1
Share capital 58.6 58.6
Equity 73.9 84.9
Investment 1614.5 99.3
Dividends paid to state budget 0.0 0.0
Contributions made to the state and 263.9 176.8
local government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 464.6 619.6
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 7.25 4.84
ROA (profit/assets), % 0.39 0.36
ROE (profit/equity), % 40.07 30.98
'I_'otg! I‘iquidity (current assets/current 0.39 0.57
liabilities)
Liability ratio (liabilities/equity) 102.24 84.78
Other indicators
Number of employees 25 28
Average gross remuneration per em- 153 195
ployee per year, thousand EUR ’ ’
Gender ratio in management, f/m 1/0 1/0
Annual report according to IFRS no no
Expenditure and/or capital investment
in research and development, thousand 0.0 0.0
EUR
Corporate governance statement pre-

no no
pared, yes or no
Non-financial statement prepared, yes

no no

or no

Innovations implemented in 2024

New lighting and sound technologies and arena equipment have been
acquired, and the technical team has been strengthened, making the circus
arena a modern event venue.



VALMIERAS TEATRIS

SLLC Valmieras dramas teatris
(VDT)

Reg. No. 44103038376

Web: valmierasteatris.lv

State participation 100%

Related companies and capital shares:

VDT has no participation in other capital companies

The main area of activity is the provision of theatre services in Latvia and during
guest performances outside Latvia. VDT's vision is to be the cultural centre
of the Vidzeme region, preserving classical values and Latvian cultural codes,
seeking innovative characteristics and means of expression of the present day,
and maintaining an outstanding ensemble of actors. The mission of VDT is to
create diverse and contemporary theatre art for various social groups with a
special focus on children and young audiences, preserving the Latvian language
and promoting integration.

General strategic objective

To preserve and develop the national and global cultural heritage in the field
of theatre arts. as well as to ensure its accessibility to various target audiences
in the Vidzeme region in order to promote the decentralization of cultural
processes in Latvia as well as strengthening national identity within and beyond
the region’s borders.

Main events in 2024

¢ The reconstruction of the theatre building is completed and full operation
begins in the building’s three halls of different sizes.

¢ An international project is implemented in collaboration with artists from
the Viljandi Theatrer (Estonia) in Tartu as part of European Capital of Culture
2024, and the repertoire performance “Cosmopoliten” is created.

e In 2024, the Spélmanu nakts jury nominated the theatre’s best productions
and individual performances of the past season in 18 categories. The theatre
won nine awards at the Spélmanu nakts 2023/2024 awards ceremony,
which means both recognition among professionals and increased prestige
among audiences.

Main events scheduled in 2025

e Work is planned to begin on the design of the second phase of the
reconstruction of the building Improving energy efficiency and creating a
set design workshop at the Valmiera Drama Theatre.

® The 10th anniversary of the Valmiera Summer Theatre Festival will be
celebrated. marking a new stage in the development of the city and the
theatre.

Principal financial objectives
e Return on equity, %: 3.01 (achieved: 2.85).
o Total liquidity ratio: 1 (achieved: 0.83).
o Cash flow: positive (achieved: negative).

¢ Own revenue share of total revenue, %: 40.01 (achieved: 24.8).

Principal non-financial objectives
¢ Number of new productions: 9 (achieved: 10).
¢ Number of productions in the repertoire: 31 (achieved: 27).

e Number of visitors: 45 000, including 12 000 children and young people
(achieved: 50 41, including 17 378 children and young people).

¢ Number of performances: 275, including 85 performances for children and
young people, 54 in Latvia (achieved: 338, including 99 performances for
children and young people and 60 performances in Latvia).

Governance

Shareholder - Ministry of Culture
Representative of Shareholder - Dace Vilsone
Member of Management Board - Evita ASeradena

Principal financial indicators, thousand EUR

2023 2024
Turnover 841.7 1004.3
Profit/loss 9.7 1.0
EBITDA 69.5 270.9
Total assets 1405.6 1396.5
Share capital 2339 2339
Equity 382.1 386.9
Investment 198.0 0.0
Dividends paid to state budget 0.0 0.0
Donations received 6.1 81.9
Donations made 0.0 0.0
Funding received from the state 1808.4 19735

budget

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % 1.15 1.10
ROA (profit/assets), % 0.69 0.79
ROE (profit/equity), % 253 2.85
;glt)eiullitliig;idity (current assets/current 0.89 0.83
Liability ratio (liabilities/equity) 2.68 2.61
Other indicators

Number of employees 112 17
employee per year, thousand EUR 153 7.9
Gender ratio in management, f/m 1/0 1/0
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-

no no
pared, yes or no

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

None
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VALSTS AKADEMISKAIS KORIS

SLLC Valsts Akadémiskais koris
sLatvija” (VAKL)

Reg. No. 40003373761

Web: www.koris.lv

State participation 100%

Related companies and capital shares:

VAKL has no participation in other capital companies

VAKL ensures the highest artistic and technical quality of music and its
performance on professional music stages in Latvia and around the world. VAKL
preserves and develops the national and global cultural heritage in the choral
genre and ensures its accessibility as well as promoting the Latvian professional
choral singing tradition abroad. VAKL stages and organizes concerts and opera
performances in Latvia and abroad.

General strategic objective

To preserve and develop the national and global cultural heritage in the genre
of choral music as well as to ensure its accessibility and promote Latvian
professional choral singing traditions abroad by participating in international
cultural processes and cooperation and by promoting the development of
cultural diplomacy.

Main events in 2024

¢ In collaboration with the classical music agency CCM Classic Concerts, a
concert was held in the renovated world-famous Tonhalle concert hall in
Zurich (Switzerland) on May 20, 2024, and in collaboration with the Irish
Music Institute in Ireland five concerts were given, with the concert program
richly featuring works by Latvian composers.

¢ The Kilograms of Culture award was received for the concert Iveta Apkalna's
Solo Concert at Riga Cathedral, held on September 14. 2024.

¢ The 27th International Sacred Music Festival was successfully held.

Main events scheduled in 2025

¢ In January. the choir is invited to participate in the opening concert of
Césis - Latvian Capital of Culture, the concert performance of R. Wagner's
“Parsifal,” and the 400th anniversary concert of Liepaja.

¢ The choir, together with the LNSO and LNOB, will perform G. Mahler’s
Symphony No. 8.

 Active participation in the export sector, taking part in the Bremen Symphony
Orchestra’s 200th anniversary concert, the Duisburg Symphony Orchestra’s
season finale concert, and the Estonian National Symphony Orchestra’s
season finale concert.

Principal financial objectives
* Revenue from ticket sales, thousand EUR: 8 (achieved: 49.2).
¢ Net cash flow from investing activities, thousand EUR: 11.2 (achieved: 9.8).
* Profit or loss, thousand EUR: 2.22 (achieved: 2.95).

Principal non-financial objectives
¢ Total number of concerts per year: 41 (achieved: 47).
¢ Number of concerts abroad per year: 11 (achieved: 11).

¢ Number of concerts in the regions per year: 8 (achieved: 10).

Governance

Shareholder - Ministry of Culture
Representative of Shareholder - Dace Vilsone
Member of Management Board - Maris Oslejs

Principal financial indicators, thousand EUR

2023 2024

Turnover 3325 221.5
Profit/loss 33 3.0
EBITDA 4.8 4.5
Total assets 275.2 281.7
Share capital 32.0 32.0
Equity 91.5 94.5
Investment 4.6 9.8
Dividends paid to state budget 0.0 0.0
Contributions made to the state and 4900 659.7
local government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state 14178 1680.4
budget
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 0.99 1.33
ROA (profit/assets), % 1.19 1.05
ROE (profit/equity), % 3.59 3.13
Tptgl_ IAiquidity (current assets/current 1.46 1.44
liabilities)
Liability ratio (liabilities/equity) 2.01 1.98
Other indicators
Number of employees 65 65
Average gross remuneration per 166 18.9
employee per year, thousand EUR ’ ’
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no
Expenditure and/or capital invest-
ment in research and development, 4.6 9.8
thousand EUR
Corporate governance statement pre-

no no
pared, yes or no
Non-financial statement prepared,

no no

yes or no

Innovations implemented in 2024

None
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5.8 Other sectors

5.8.1 Certification, conformity
assessment and metrology




LLC Latvijas Nacionalais Governance
metrOIOgijaS centrs (LNMC) Shareholder - Ministry of Economics

Shareholder Representative - Edijs Saicans
Member of Management Board - Kaspars Paupe
Reg. No. 40003435328

Web: www.Inmc.lv

State participation 100%
Related companies and capital shares: 2023 2024
LNMC has no participation in other capital companies

Principal financial indicators, thousand EUR

Turnover 1498.3 15245
LNMC’s main activity is the provision of metrological services. The company Profit/loss 9.9 7.4
provides verification, calibration and testing services for measuring instruments, EBITDA 75.1 1021
LNMC'’s structural unit - the Metrology Bureau, performs the duties of the : :
National Metrology Institute. Total assets 1342.0 1366.5

) L Share capital 889.9 889.9

General strategic objective

Equity 11216 1099.2
To perform reliable and highly accurate measurements and to provide the
metrological services required by society, primarily in market segments where Investment 61.9 157.3
competition is insufficient or where such services are not provided by other . .
market participants. Dividends paid to state budget 0.0 6.3

Contributions made to the state and local

. . government budget 634.1 7315
Main events in 2024
N , L ) . Donations received 0.0 0.0
¢ LNMC maintains its leading position in the metrology services market in
terms of both turnover and the scope of accredited activities. Donations made 0.0 0.0
Funding received from the state budget 151.3 151.3
Main events scheduled in 2025 Principal financial indicators, % and coefficients
¢ Expand the range of services offered by creating and accrediting four Profitability (profit/turnover), % 0.66 1.14
new services.
ROA (profit/assets), % 0.73 1.27

¢ Complete the development of a laboratory management and automation
system that will ensure convenient storage, analysis and accessibility of ROE (profit/equity), % 0.88 1.58
data on all services provided.

Total liquidity (current assets/current

« Commission a solar energy production system for own consumption. liabilities) 2.48 2.08
Liability ratio (liabilities/equity) 0.20 0.24
Principal financial objectives Other indicators
¢ Return on sales, %: 1.0 (achieved: 1.1). Number of employees 49 49
* Liquidity: 2.0 (achieved: 2.1). Average gross remuneration per em- 137 5.0
¢ Revenue from new services, %: EUR 16 990 (achieved: 13 524). ployee per year, thousand EUR
« Revenue from core activities, %: EUR 1 365 660 (achieved: 1 343 821). Gender ratio in management, f/m 0/1 01
Annual report according to IFRS no no
Principal non-financial objectives Expenditure and/or capital investment in 64.0 88.7
research and development, thousand EUR
* Customer satisfaction index: 85 % (achieved: 96). Corporate governance statement prepa- o o
* New services developed and accredited: 2 (achieved: 2). red, yes or no
¢ Improvement in measurement accuracy, %: O (achieved: 20). Non-financial statement prepared, yes no no

or no

¢ Best measurement capabilities identified: 5 (achieved: 8).
Innovations implemented in 2024

Started the development of a laboratory management and automation
system. Three studies were conducted on the implementation of the notified
body solution as well as on opportunities to address market failures in the
construction and other economic sectors in the field of metrology services.
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Latvijas standarts

LLC Latvijas Standarts (LVS)

Reg. No. 40203084591

Web: www.lvs.lv

State participation 100%

Related companies and capital shares:

LVS has no participation in other capital companies

LVS implements state policy in the field of standardisation and develops the
national standardisation system in accordance with the requirements of Section
7 of the Standardisation Law, thereby ensuring a unified quality infrastructure,
LVS continuously improves the standardisation products and services it provides
as well as the related process environment.

General strategic objective

To provide publicly accessible and reliable standardisation services by organising
the development of Latvian national standards and the adoption of European
and international standards in accordance with international standardisation
principles, thereby eliminating market failures and promoting productivity,
competitiveness, export capacity, and the integration of Latvian companies
into global value chains.

Main events in 2024

¢ Support for the Ukrainian national standardisation organisation — introduction
of Al-based standard translation through the implementation of AM and
EC projects.

¢ Maintenance and expansion of the functionality of the standards
management IT system by creating a harmonized European standards
reading room.

e Publish a collection of harmonized terms on the Latvian National Terminology
Portal.

Main events scheduled in 2025

¢ Establishment of a technical committee on standardization “Artificial
Intelligence” to represent Latvia's interests at European and international
level.

¢ Implementation of international projects.

¢ Improvement of the IT system by introducing new services and a public
consultation platform.

Principal financial objectives
¢ Profit from net turnover, EUR: 3 658 (achieved: 4 001).
¢ Debt ratio (coefficient): 0.5 - 1.0 (achieved: 0.2).

¢ Investments in research and development or innovation, EUR: 25 700
(achieved: 26 689).

Principal non-financial objectives
¢ Adopt European standards and international standards of the sector as
Latvian national standards,%: 100 (achieved: 100).
¢ Number of standardization documents requested: 90 000 (achieved:
108 388).

¢ Active participation of Latvian experts in CEN, CENELEC, ISO and IEC technical
committees — votes cast in accordance with the national opinion developed
by Latvian STK experts, %: 100 (achieved: 100).

Governance

Shareholder - Ministry of Economics
Shareholder Representative — Edijs Saicans
Member of Management Board - Ingars Pilmanis

Principal financial indicators, thousand EUR

2023 2024

Turnover 354.9 338.8
Profit/loss 1.8 4.0
EBITDA 27.9 36.2
Total assets 3129 556.2
Share capital 1.5 1.5
Equity 259.3 262.2
Investment 103.0 26.7
Dividends paid to state budget 0.0 0.0
Contributions made to the state and 3015 M4
local government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 560.6 559.3
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 0.50 1.18
ROA (profit/assets), % 0.57 0.72
ROE (profit/equity), % 0.69 1.53
'I:ote;l_ Ijquidity (current assets/current 3.31 8.67
liabilities)
Liability ratio (liabilities/equity) o1 1.12
Other indicators
Number of employees 18 18
Average gross remuneration per em-
ployee per year, thousand EUR 252 248
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no
Expenditure and/or capital investment
in research and development, thousand 0.0 26.7
EUR
Corporate governance statement pre-

no no
pared, yes or no
Non-financial statement prepared, yes

no no

or no

Innovations implemented in 2024

Introduction of artificial intelligence-based technologies in the development
of standard machine translation solutions.
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5.8.2 Public electronic media




Latvijas
Radio

SLLC Latvijas radio (LR)

Reg. No. 40003080614

Web: latvijasradio.lsm.lv/Iv/Ir

State participation 100% (reorganized in 2025)
Related companies and capital shares:

LR has no participation in other capital companies

LR is a public media organization with the broadest range of programming and
the largest audience in Latvia, contributing to the fulfilment of public benefit
objectives defined in the public service remit, particularly in the fields of society
and democracy, culture, education, and creativity.

General strategic objective

To strengthen Latvia's democratic system, freedom of speech, and the sense of
belonging among Latvian residents, as well as to preserve the Latvian language
and national culture in accordance with the Constitution, this Law, and other laws.

Main events in 2024

¢ The reconstruction of the Latvian Radio 1 studio was completed, transforming
it into a modern multimedia studio, with an investment of more than half
a million euros. A new mobile app “Latvijas Radio pasakas” (Latvian Radio
Fairy Tales) was developed, bringing together more than 400 audio fairy
tales on a wide variety of topics.

¢ Renovation work on the multimedia studio has been completed. Preparations
have also been made for the “Latvijas Radio 100" celebrations in 2025,
updating the radio’s image.

Main events scheduled in 2025

e On 2 January 2025, the Register of Enterprises of the Republic of Latvia
adopted a decision on reorganization — merger, merging the commercial
companies SLLC Latvijas Televizija and SLLC Latvijas Radio to form the
commercial company SLLC Latvijas Sabiedriskais medijs.

Principal financial objectives
o Liabilities to equity, %: 0.80 (achieved: 1.3).
¢ EBITDA profitability, %: 2 (achieved: 4.1).
e Total liquidity ratio, %: 0.80 (achieved: 0.51).

Principal non-financial objectives
¢ LR market share (AQH share, %): 36 (achieved: 34.53).
¢ Number of listeners in Latvia (reach): 710 200 (achieved: 703 730).
¢ Facebook (reach): 21 066 047 (achieved: 28 628 917).
o Twitter (impressions): 15 006 827 (achieved: 8 318 500).
¢ YouTube (views): 6 007 505 (achieved: 24 093 400).

Governance

Shareholder - SEPLP

Shareholder Representatives - Janis Siksnis, Sanita Upleja-Jegermane,
Janis Eglitis

Chair of Management Board — Una Klapkalne

Members of Management Board - leva Aile, Girts Helmanis

Principal financial indicators, thousand EUR

2023 2024
Turnover 13 463.1 15 038.9
Profit/loss -107.8 1M4.6
EBITDA 360.7 619.9
Total assets 7 654.2 82447
Share capital 1854.7 0.0
Equity 3507.7 0.0
Investment 1155.4 971.9
Dividends paid to state budget 0.0 0.0
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 12 778.7 15 279.6
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % -0.80 0.76
ROA (profit/assets), % 1.4 1.39
ROE (profit/equity), % -3.07 3.21
;I;Eo]l';“;lllitliig:)idity (current assets/current 0.49 0.51
Liability ratio (liabilities/equity) 1.18 1.31
Other indicators
Number of employees 293 297
Gender ratio in management, f/m 2/1 2/1
Annual report according to IFRS no yes
Expenditure and/or capital investment
in research and development, thousand 0.0 0.0
EUR
Corporate governance statement pre-
pared, yes or no no no
Non-financial statement prepared, yes no no

or no

Innovations implemented in 2024

LR began to develop its fact-checking capacity. It also developed a variety
of content aimed at young audiences and created special content projects
for audiences aged 15-25.
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LATVIJAS
TELEVIZIJA

SLLC Latvijas televizija (LTV)

Reg. No. 40003080597

Web: www.Itv.Ism.lv

State participation 100% (reorganized in 2025)
Related companies and capital shares:

LTV has no holdings in other capital companies

LTV is a state-owned company that performs the functions of a public
electronic media organization as defined by law. Its activities are based on the
implementation of a public mandate to provide diverse, high-quality content
that meets the interests and needs of society on two linear television channels,
LTV1 and LTV7, on the internet portal www.Ism.lv, and on social networks.

General strategic objective

To strengthen Latvia's democratic system, freedom of speech. and the sense of
belonging among Latvian residents, and to preserve the Latvian language and
national culture in accordance with the Constitution, this Law, and other laws.

Main events in 2024

e Strategically important long-term investment development projects were
implemented, such as the replacement of LTV’s electrical transformer
substation and the provision of a content management system (MAM).

¢ An energy efficiency project for the Zakusala TV complex was launched.
Of particular importance is the conclusion of a procurement contract
for a mobile television station (PTS), which will enable high technological
performance in the future.

Main events scheduled in 2025

¢ On 2 January 2025, the Register of Enterprises of the Republic of Latvia
adopted a decision on reorganization — merger, merging the commercial
companies SLLC Latvijas Televizija and SLLC Latvijas Radio, to form the
commercial company SLLC Latvijas Sabiedriskais medijs.

Principal financial objectives
* Net turnover, million EUR: 30.92 (achieved: 31.50).
¢ Overall liquidity ratio: 1 (achieved: 0.66).
¢ Investments, %: 10 (achieved: 19).

Principal non-financial objectives
¢ User satisfaction with overall content quality, %: 52-58 (achieved: 55);
LSM: 48-54 (achieved: 54).
* Facebook LTV news service (number of followers in thousands): 220
(achieved: 227).
¢ Average number of unique visitors to LTV multimedia platforms per month
(thousands): 720 (achieved: 680).

Governance

Shareholder - SEPLP

Shareholder Representatives - Janis Siksnis, Sanita Upleja-Jegermane,
Janis Eglitis

Chairman of Management Board - Ivars Priede

Member of Management Board - Gints Mikelsons

Principal financial indicators, thousand EUR

2023 2024
Turnover 28 835.6 31502.4
Profit/loss 41 -873.8
EBITDA 2056.0 1228.6
Total assets 15 161.1 19 688.5
Share capital 4837.4 0.0
Equity 85854 0.0
Investment 1213.6 6610.4
Dividends paid to state budget 0.0 0.0
sss6s 840
Donations received 120.9 1M
Donations made 0.0 0.0
Funding received from the state budget 28 899.5 342329
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 0.01 -2.77
ROA (profit/assets), % 0.03 -4.44
ROE (profit/equity), % 0.05 -11.33
;I"otgl' I.iquidity (current assets/current 1.03 0.66
iabilities)
Liability ratio (liabilities/equity) 0.68 1.4
Other indicators
Number of employees 513 542
Gender ratio in management, f/m 1/1 0/2
Annual report according to IFRS no yes
Expenditure and/or capital investment
in research and development, thousand 0.0 0.0
EUR
gg:ggyr:;’;es %?vr?gnance statement pre- ves no
Non-financial statement prepared, yes ves no

or no

Innovations implemented in 2024

Sustainable development with Latvian regional media was strengthened. In
order to successfully address minority audiences, the conceptual settings of
the minority multimedia platform were reviewed, changing the platform’s
identity and name.
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LATVIJAS NACIONALAIS

SPORTA CENTRS

LLC Latvijas Nacionalais sporta
centrs (LNSC)

Reg. No. 50003140671

Web: www.Insc.lv

State participation 100%

Related companies and capital shares:

LNSC has no participation in other capital companies

LNSC's goal is to ensure the continuity and accessibility of sports infrastructure
facilities. including newly developed facilities such as the athletics arena and the
athletics and football training fields at Daugava Stadium, as well as the team
sports hall at Kr. Barona iela 99C, Riga.

General strategic objective

To ensure the effective management and development of national sports
facilities—Daugava Stadium, the Sigulda Bobsleigh and Luge Track, the Lielupe
Tennis Centre, and the MeZaparks Sports Centre—and to create conditions
for Latvian athletes to prepare for international sports competitions; for the
organization of national and international sports competitions and cultural
events; and for residents to participate in organized sports activities by making
full use of the opportunities provided by these sports facilities.

Main events in 2024
¢ Commissioning of the team sports hall.

* Completion of reconstruction work on the central sports field and training
fields for athletics and football at Daugava Stadium.

¢ Hosting of RFS football club home games at Daugava Stadium as part of
the UEFA Europa League group stage.

o Concert “Laiks” by Dons at Daugava Stadium.

Main events scheduled in 2025
Xl Latvian School Youth Song and Dance Festival at Daugava Stadium.
¢ Completion of the installation of the Daugava Stadium indoor football field.

* Completion of the reconstruction of the tennis courts at the Mezaparks
Sports Centre.

Principal financial objectives
* Net turnover, thosand EUR: 4 001 (achieved: 3 881).
¢ Profit or loss, thousand EUR: -1.346 (achieved: -740).

Principal non-financial objectives

* Number of unigue customers served at LNSC sports facilities: 13 420
(achieved: 38 565).

* Sports competitions and tournaments: 96 (achieved: 225).
 Training camps for children and young people: 36 (achieved: 73).

o Cultural events: 2 (achieved: 12).
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Governance

Shareholder - Ministry of Education and Science
Shareholder Representative — Aleksandrs Samoilovs
Chairman of Management Board - Daniéls Natrins
Member of Management Board - Andris Parups

Principal financial indicators, thousand EUR

2023 2024
Turnover 3355.8 3881.3
Profit/loss -896.9 -740.3
EBITDA -103.2 615.2
Total assets 110 948.4 118 559.3
Share capital 26 158.8 34 067.8
Equity 55 582.5 62 751.2
Investment 22 608.6 18 794.0
Dividends paid to state budget 0.0 0.0
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state 6273 1256.9

budget

Principal financial indicators, % and coefficients

Profitability (profit/turnover), % -26.73 -19.07
ROA (profit/assets), % -0.81 -0.62
ROE (profit/equity), % -1.61 -1.18
;Ii'gg?lligiig:)idity (current assets/current 213 0.78
Liability ratio (liabilities/equity) 1.00 0.89
Other indicators

Number of employees 101 104
Gender ratio in management, f/m 0/2 0/2
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-
pared, yes or no

no no

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

In 2024, the LNSC did not incur any costs for research and development activities.
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SLLC Rigas Turisma un radosas Governance
industrijas tEh niku ms (RTR IT) Shareholder - Ministry of Education and Science

Shareholder Representative - leva Suskevica
Management Board - lize Lo¢mane

Reg. No. 40003480798
Web: www.rtrit.lv

State participation 100% Principal financial indicators, thousand EUR
Related companies and capital shares: 2023 2024
RTRIT has no participation in other capital companies
Turnover 6 981.5 8021.7
RTRIT is a secondary vocational education institution offering training Profit/loss 1.0 -32.3
programmes at Nicgales iela 26, Riga; A. Deglava iela 41A, Riga; and Sporta EBITDA 196.6 182.3
iela 1, Preili. RTRIT provides modular education programmes in the fields of : :
food production, commerce, tourism and hospitality, beauty care, clothing Total assets 25 089.0 25 044.1
design, and sewing technology. In addition, RTRIT operates in the areas of -
space rental. catering, hotel services, and continuing education. Share capital 8778.9 8778.9
Equity 8846.4 8401.2
General strategic objective Investment 5013 37790
Not approved.
PP Dividends paid to state budget 3.1 0.6
- - Contributions made to the state and
Main events in 2024 local government budget 22363 3147.4

¢ An international professional competition “Learn, Know, Do, Can, Show” was Donations received 0.0 0.0
organized, with a total of 275 participants from 13 countries.

e From 4 November to 8 November 2024, the 37th conference and Donations made 0.0 0.0
professional competitions of the non-governmental organization AEHT Funding received from the state 6 274.4 6968.6
were held. More than 900 participants from 24 countries took part in the budget
November 2024 conference. Principal financial indicators, % and coefficients

* In January, RTRIT together with LLC Gemoss, organized the Monin Junior Profitability (profit/turnover), % 0.01 -0.40
Cup 2025 non-alcoholic cocktail competition.

. . o ROA (profit/assets), % 0.00 -0.13
¢ The reconstruction of the service hotel at 41B A. Deglava iela in Riga
continued. ROE (profit/equity), % 0.01 -0.38
Total liquidity (current assets/current
) ) liabilities) 3.06 2n
Main events scheduled in 2025 - - .
Liability ratio (liabilities/equity) 1.84 1.98
* Organize the nominations for the international professional competition —
“Learn, Know, Do, Be” at RTRIT. Other indicators

¢ Complete the reconstruction of the staff hotel building at Augusta Deglava Number of employees 252 250
iela 41B in Riga, equip the staff hotel with new furniture and household Average gross remuneration per
appliances, and admit students in two staff hotels as of 01.09.2025. employee per year, thousand EUR 72 8.7

¢ Further development of the quality of the learning process and ensuring its Gender ratio in management, f/m 1/0 1/0
accessibility, development of the electronic learning environment. -

Annual report according to IFRS no no

¢ Implement outgoing and incoming mobility in Erasmus+ and Nordplus

. Expenditure and/or capital invest-
projects. ment in research and development, 0.0 0.0

thousand EUR
Corporate governance statement pre-

Principal financial objectives pared, yes or no no no
* Total liquidity ratio: 1.38 (achieved: 2.71). Non-financial statement prepared, o o
« Net turnover, EUR: 6 916 655 (achieved: 8 021 703). yes or no

¢ Own revenue, EUR: 578 455 (achieved: 1 087 976). . . R
Innovations implemented in 2024

L. ) A L In 2024, RTRIT had no expenditure on research and development activities.
Principal non-financial objectives

o Admitted to the state budget: 710 (achieved: 684).
¢ Graduates in the state budget: 355 (achieved: 323).

e Increase in academic achievement in professional qualification exams from
7.3 to 7.5 (achieved: 8).
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JSC Attistibas finansu institucija
Altum (ALTUM)

Reg. No. 50103744891

Web: www.altum.lv

State participation 100%

Related companies and capital shares:

KS Overkill Ventures Fund | AIF, LV 100%

KS Buildit Latvia Pre-Seed Fund AIF, LV 100%

KS Commercialization Reactor Pre-seed Fund, LV 100%

KS INEC 1. LV 75%; KS INEC 2, LV 90%

KS Overkill Ventures Fund Il AIF, LV 80%; KS Buildit Latvia Seed Fund, LV 80%
KS Commercialization Reactor Seed Fund, LV 80%; KS ZGl-4, LV 60%
KS FlyCap Mezzanine Fund Il, LV 60%

KS Baltcap Latvia Venture Capital Fund, LV 67% (in liquidation)

KS Imprimatur Capital Technology Venture Fund, LV 67%

KS Imprimatur Capital Seed Fund, LV 100%

KS ZGlI-3, LV 95% (in liquidation); KS FlyCap Investment Fund, LV 95%
KS Expansion Capital fund, LV 95%; Baltic Innovation Fund, LU 20%
KS AIF “Altum Capital Fund” 48.9%

ALTUM is a financial institution owned by the Latvian state that uses financial
instruments such as loans, guarantees, and investments in venture capital funds
to ensure the availability of financial resources for businesses and households in
areas identified by the state as eligible for support and of strategic importance,
thereby promoting economic development and facilitating the mobilisation of
private capital and financial resources.

General strategic objective

Not approved.

Main events in 2024

* “Nasdaq Baltic Awards 2025" award for 3rd place in the nomination for
best investor relations in the Baltic bond market.

¢ Platinum rating, the highest category in the Sustainability Index, received
for the fourth consecutive year.

e ALTUM's long-term credit rating of Baa1, confirmed by the international
credit rating agency Moody'’s Ratings, is one of the highest ratings among
Latvian capital companies.

¢ 3rd place in the “Fair Payer 2024" survey in the small and medium-sized
enterprise category.

¢ Bronze status in the “Diversity-friendly employer” assessment.

Main events scheduled in 2025
¢ Moving towards more accessible lending for entrepreneurs.

¢ Launch of direct mortgage lending, after receiving the appropriate approval
from the European Commission.

e Increasing the role of equity capital instruments.

Principal financial objectives
¢ Return on equity ROE, %: =1.3 (achieved: 7.1).
¢ Profit, thousand EUR: 9 824 (achieved: 28 663).
¢ Equity, million EUR: 422 (achieved: 416).

¢ Expense/income ratio, %: <=65% (achieved: 23%).

Principal non-financial objectives
¢ New business volume (with grants), million EUR: 339 (achieved: 428).
o Gross portfolios at year-end (with grants), million EUR: 1 299 (achieved: 1 178).

¢ Credit rating assigned by Moody’s: no more than two notches below the
rating assigned to Latvia (achieved Baa1, one notch below the rating assigned
to Latvia A3).

Governance

Shareholders — Ministry of Finance 40%, Ministry of Economics 30%,
Ministry of Agriculture 30%

Shareholder representatives — Baiba Bane, Girts Kramins, Edmunds
Valantis

Chair of Supervisory Board - Liga Klavina

Chairman of Management Board — Reinis Bérzins

Members of Management Board - Jékabs Krievins, Juris Jansons, Inese
Zile, leva Jansone-Buka

Principal financial indicators, thousand EUR

2023 2024
Turnover 23617.0 45 666.0
Profit/loss 17 810.0 28 663.0
EBITDA 18 628.0 29394.0
Total assets 1 316 086.0 1455 350.0
Share capital 204 862.0 211 033.0
Equity 389 353.0 416 055.0
Investment 399.0 733.0
Dividends paid to state budget 0.0 0.0
Donations received 0.0 0.0
Donations made 0.0 0.0
Eﬂzgrtg received from the state 37 574.0 56 834.0
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 75.41 62.77
ROA (profit/assets), % 1.35 1.97
ROE (profit/equity), % 4.57 6.89
;:lt)ﬁlitlilg;ldlty (current assets/current 126 0.99
Liability ratio (liabilities/equity) 2.26 2.50
Other indicators
Number of employees 255 254
employee per year, thousand EUR 307 334
Gender ratio in management, f/m 4/4 3/5
Annual report according to IFRS yes yes

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement pre-

pared, yes or no yes yes

Non-financial statement prepared,

no no
yes or no

Innovations implemented in 2024

As part of the automation project, the loan amount limit for remote loan
application assessment was increased to EUR 100 000, while a scoring
system was introduced in the small loan segment.

The creation of the Baltic Capital Market Acceleration Fund was initiated.
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Latvijas Digitalas
veselibas centrs

LLC Latvijas Digitalas veselibas
centrs (LDVC)

Reg. No. 40003342456

Commercial company on the Internet: www.ldvc.lv

State participation 100%

Related companies and capital shares: LDVC has no participation in other
capital companiess

The aim of establishing LDVC is to consolidate the information and communication
technology competencies and resources of the Ministry of Health, thereby
strengthening the Ministry’s digitalisation capacity and ensuring the strategic
management of sectoral resources.

General strategic objective

To develop and effectively manage the digitalisation of the health sector by
promoting cooperation among stakeholders and creating digital health services
that are important and necessary for society, while also improving the healthcare
information and communication technology infrastructure and encouraging
the wider use of digital technologies in healthcare.

Main events in 2024

In 2024, a decision was taken to change the name and statutes of LLC
“Lielstraupes pils” (now LDVC), thereby establishing a new scope of activities.
These include the management, development, implementation, and maintenance
of digital solutions in the health sector, as well as the assumption of the rights,
obligations, financial resources, property, and records of the National Health
Service related to the implementation of e-health policy and the performance
of certain public administration tasks.

Main events scheduled in 2025

Along with the change in the Company’s name and articles of association,
the Company’s general strategic objective was also revised to develop and
effectively manage the digitalisation of the health sector by promoting
cooperation among stakeholders, creating digital health services that are
important and necessary for society, improving the healthcare information and
communication technology infrastructure, and encouraging the wider use of
digital technologies in healthcare.

Principal financial objectives
¢ Balanced budget (revenue/expenditure = 1): 1 (achieved: 1).

Principal non-financial objectives

¢ Conclusion of employment contracts with employees who will start (conclude
a tripartite agreement and continue) performing their duties at LDVC
(formerly NVD): 18 (achieved: 22).

» Takeover of contractual obligations to ensure the performance of functions:
2 853 (achieved: 2 853).

¢ Solution for providing premises: 1 (achieved: 1).

¢ Action plan to ensure the continuity of e-health operations during the
transition period in 2025 (NVD support during the transformation):
1 (achieved: 1).

Governance

Shareholder - Ministry of Health
Shareholder Representative — Agnese Valuliene
Management Board - Gints Canders

Principal financial indicators, thousand EUR

2023 2024

Turnover 0.0 0.0
Profit/loss -17.9 -89.6
EBITDA 0.0 -80.8
Total assets 1.7 167.3
Share capital 142.7 348.7
Equity 0.006 116.5
Investment 0.0 0.0
Dividends paid to state budget 0.0 0.0
Contributions made to the state and local

9.1 13.7
government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 0.0 206.0
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % n/a n/a
ROA (profit/assets), % -1082.55 -53.54
ROE (profit/equity), % -298 783.33 -76.92
'I;otg! I_iquidity (current assets/current 1.00 3.23
liabilities)
Liability ratio (liabilities/equity) 275.00 0.44
Other indicators
Number of employees 2 1
Average gross remuneration per em- 70 36.6
ployee per year, thousand EUR : )
Gender ratio in management, f/m 1/1 0/1
Annual report according to IFRS no no
Expenditure and/or capital investment in 0.0 0.0
research and development, thousand EUR ) ’
Corporate governance statement prepa-

no no
red, yes or no
Non-financial statement prepared, yes

no no

or no

Innovations implemented in 2024

In 2024, LDVC did not incur any costs for research and development activities.
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LATVIJAS

LOTO

SJSC Latvijas Loto (LL)

Reg. No. 40003083998

Web: www.latloto.lv

State participation 100%

Related companies and capital shares: LLC Latloto nams 100%.

LL is a state-owned company that organises internationally recognised licensed
national lotteries at a high level of social responsibility, security, and quality,
encouraging consumers to participate in a socially responsible, secure, and legal
gaming environment. The majority of the company’s profits are transferred to
the state budget, enabling their redirection to meet societal needs.

General strategic objective

To organise licensed games at an internationally recognised level of social
responsibility, security, and quality by ensuring high standards and safeguarding
the interests of society and the rights of players in Latvia, thereby addressing
market imperfections.

Main events in 2024

¢ Achieved historically high sales results, exceeding EUR 100 million in turnover
for the first time in its history.

e LL's operations are brought into compliance with international industry
standards for security, quality and responsible gaming.

¢ The Sustainability Index initiative received Platinum category certification
for the seventh consecutive year.

¢ Modernization projects for the SuperBingo, Latloto and Keno number
lotteries have been implemented.

Main events scheduled in 2025
e Introduce a new public benefit lottery - the Antiquity Lottery.

e Introduce a customer relationship management (CRM) system with an
artificial intelligence-based recommendation tool.

¢ Review and improve the lottery product portfolio and game elements.
ensuring that new/innovative products account for at least 15% of the total.

Principal financial objectives
¢ Annual net turnover growth, %: >7 (achieved 8.9).
¢ Return on equity, %: =28 (achieved: 37.7).
¢ EBIT margin, %: =18 (achieved: 21.0).
¢ Dividends, million EUR: = 7 (achieved: 10).

Principal non-financial objectives

¢ Ensure continuity of the European Lottery Association’s Responsible Gaming
Standard EL/RG and World Lottery Association’s Responsible Gaming
Framework WLA/RGF certificates, fulfilled the Responsible Gaming Plan
for 2024.

¢ Three nationwide lotteries with socially significant goals were organized:
(achieved - Centennial Lottery, Sports Lottery, and Everyone Exercises
organized).

¢ Share of new/innovative products, %: =5 (achieved: 21.4).

e Customer satisfaction index: =90 (achieved: 91.7).

Governance

Shareholder - Ministry of Finance

Shareholder Representative — Baiba Bane

Chairman of Supervisory Board — Imants Paeglitis

Members of Supervisory Board - Viktors Troicins, Marcis Gaspazins
Chairman of Management Board — Edgars Ledins

Members of Management Board - Jolanta Jérane, Janis Pone

Principal financial indicators, thousand EUR

2023 2024

Turnover 92 145.2 100 359.0
Profit/loss 13792.4 14 088.9
EBITDA 21614.2 224459
Total assets 41 966.7 46 883.6
Share capital 1400.0 1 400.0
Equity 32 354.6 37 529.7
Investment 29216 2591.8
Dividends paid to state budget 34735 58411
Contributions made to the state and 153013 20357.9
local government budget
Donations received 0.0 0.0
Donations made 29.3 207.2
Funding received from the state 0.0 0.0
budget
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 14.97 14.04
ROA (profit/assets), % 32.87 30.05
ROE (profit/equity), % 42.63 37.54
Total liquidity (current assets/current
liabilties) 2155 20.31
Liability ratio (liabilities/equity) 0.05 0.25
Other indicators
Number of employees 11 160
Average gross remuneration per
employee per year, thousand EUR 348 374
Gender ratio in management, f/m 1/5 1/5
Annual report according to IFRS no no
Expenditure and/or capital invest-
ment in research and development, 2190.7 1420.2
thousand EUR
Corporate governance statement pre-

yes yes
pared, yes or no
Non-financial statement prepared,

yes yes

yes or no

* Data provided in consolidated form.
Innovations implemented in 2024

¢ Eight new nationwide instant lotteries and 11 new interactive lotteries
were introduced for sale.

¢ The share of new/innovative products is 21.4%.
* The innovation coefficient (calculated turnover from the introduction of

innovations compared to total turnover) is 13.6%.
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LATVIJAS PROVES BIROJS

SLLC Latvijas Proves birojs (LPB)

Reg. No. 40103264961

Web: www.prove.lv

State participation 100%

Related companies and capital shares: LPB has no participation in other
capital companies

LPB ensures the protection of state interests and consumer rights in the
field of jewellery trade. LPB provides a wide range of services for the testing
and assessment of the quality of precious metals, precious stones, and their
products, as well as expert advice on precious stones and related products.

General strategic objective

To safeguard the interests of society and the state by ensuring an orderly,
secure, and reliable market for precious metals, precious stones, and their
products, promoting a high-quality business environment, and ensuring the
availability of testing services to all market participants in accordance with
the highest quality standards.

Main events in 2024

¢ Reconstruction of the building at Vecpilsétas iela 7 in Riga has begun.
which will ensure improved customer service quality and more efficient
resource management.

« Significant improvements are made to the gemstone testing procedure,
ensuring effective identification of synthetic diamonds.

Main events scheduled in 2025
¢ Work will commence in the renovated premises at Vecpilsétas iela 7 in Riga.

¢ The improvement of the precious metal and gemstone testing process
will continue.

Principal financial objectives
* Profit. thousand EUR: 10.0 (achieved: 305.8).
* EBITDA, thousand EUR: 75.0 (achieved: 388.3).

¢ Long-term investments (in the reporting year), thousand EUR: 65.0
(achieved: 640.7).

Principal non-financial objectives

* Tested. stamped precious metal products, thousand items: 735 (achieved:
1 060.3).

o Tested products with precious stones, thousand pieces: 38 (achieved: 92.3).

* Inspections at places of economic activity: 210 (achieved: 210).
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Governance

Shareholder - Ministry of Finance
Shareholder Representative — Baiba Bane
Management Board — Péters Brangulis

Principal financial indicators, thousand EUR

2023 2024

Turnover 1005.8 1015.9
Profit/loss 2333 305.8
EBITDA 314.3 388.3
Total assets 3507.7 4788.1
Share capital 27393 3614.3
Equity 3438.1 4618.9
Investment 106.9 640.7
Dividends paid to state budget 0.0 0.0
Contributions made to the state and 305.3 5715
local government budget
Donations received 0.0 0.0
Donations made 7.0 0.0
Funding received from the state 86.7 86.7
budget
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 23.20 30.10
ROA (profit/assets), % 6.65 6.39
ROE (profit/equity), % 6.79 6.62
Total liquidity (current assets/current
liabilities) 36.20 1930
Liability ratio (liabilities/equity) 0.02 0.04
Other indicators
Number of employees 19 19
Average gross remuneration per 17.7 19.7
employee per year, thousand EUR ’ ’
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no
Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR
Corporate governance statement pre-

no no
pared, yes or no
Non-financial statement prepared,

no no

yes or no

Innovations implemented in 2024

¢ Investment in the improvement of the testing process: EUR 106 905.
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Latvijas Véstnesis I

SLLC Latvijas Véstnesis (LV)

Reg. No. 40003113794

Web: www.lv.lv

State participation 100%

Related companies and capital shares:

LV has no participation in other capital companiess

LV is the official publisher of the Republic of Latvia, implementing state policy
in the field of official publications and the systematization of the information
contained therein. It promotes private individuals’ understanding of the rights and
obligations established in regulatory enactments, supports public participation
and the quality of regulatory enactments, and provides a unified platform for
state, civic, and legal information.

General strategic objective

To ensure the operation of a sustainable, universally accessible, and unified
platform that directly provides the public with important and high-quality
state, civic, and legal information, promotes public awareness of the rights
and obligations of individuals as set out in regulatory enactments, fosters the
development of legal thinking in society in accordance with the principles of a
democratic state, promotes high-quality public debate, and maintains feedback
between society and the state.

Main events in 2024

LV has primarily focused on ensuring the fulfilment of the tasks set out in
the Official Publications and Legal Information Act, in accordance with the
established objectives and performance indicators, as well as on implementing
the tasks defined in the work plan.

Main events scheduled in 2025

¢ Ensuring cybersecurity requirements in accordance with the National
Cybersecurity Law.

¢ Continuing the modernization of the process of official publications and
systematization of legislation, as well as implementing changes to the
content and frequency of the magazine Jurista Vards.

¢ Work on initiatives to promote legal awareness in society (e.g., measuring
legal awareness).

¢ Evaluation of LV as an organizational form of a capital company.

Principal financial objectives

¢ Earnings before interest, taxes, depreciation. and amortization (EBITDA).
EUR: 49 331 (achieved: 130 001).

¢ Return on equity (ROE), %: -0.08 (achieved: 10.11).
* Total liquidity ratio: 2.44 (achieved: 2.59).

Principal non-financial objectives

¢ Stable or increased number of real users of the LV digital platform per
month: =370 000 (achieved: 355 000).

¢ Average number of users of “vestnesis.lv" per month: =90 000 (achieved:
96 000).

e Average number of real users of “lvportals.lv’ per month: =255 000
(achieved: 241 000).

e Number of real users of “juristavards.lv’ per month: =16 000 (achieved:
12 750).

Governance

Shareholder - Ministry of Justice
Shareholder Representative — Mihails Papsujevi¢s
Management Board - leva Viluma

Principal financial indicators, thousand EUR

2023 2024

Turnover 24351 2435.7
Profit/loss -1.8 82.2
EBITDA 34.7 130.0
Total assets 1218.7 12555
Share capital 71.4 71.4
Equity 731.0 813.2
Investment 37.6 275
Dividends paid to state budget 0.0 0.0
Contributions made to the state and 768.1 793.2
local government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 2266.7 2 266.6
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % -0.48 3.37
ROA (profit/assets), % -0.96 6.55
ROE (profit/equity), % -1.61 10.1
Totg[ Ijquidity (current assets/current 228 559
liabilities)
Liability ratio (liabilities/equity) 0.67 0.54
Other indicators
Number of employees 65 65
Average gross remuneration per em-
ployee per year, thousand EUR 229 233
Gender ratio in management, f/m 1/0 1/0
Annual report according to IFRS no no
Expenditure and/or capital investment
in research and development, thousand 0.0 0.0
EUR
Corporate governance statement pre-

no no
pared, yes or no
Non-financial statement prepared, yes

no no

or no

Innovations implemented in 2024

In 2024, LV did not incur any costs for research and development activities.
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SLLC Latvijas Vides. geologijas un
meteorologijas centrs (LVGMC)

Reg. No. 50103237791

Web: www.lvgmec.lv

State participation 100%

Related companies and capital shares: LVGMC has no participation in other
capital companies

The main areas of activity of LVGMC include the collection, storage, and provision
of environmental information to the public and to state and local government
institutions; environmental monitoring; the identification and assessment of
underground resources; the management of hazardous and radioactive waste;
and participation in the implementation of state policy in the fields of geology,
meteorology, climatology, hydrology, water and air quality, the impact of cross-
border air pollution, and the management of radioactive and hazardous waste.

General strategic objective

To provide high-quality services of strategic importance for national development
in the fields of geology, hydrology, air quality, climatology, meteorology, and
hazardous waste management, as well as to ensure the effective management
of the infrastructure required for the provision of these services.

Main events in 2024

The LVGMC continued to improve the national environmental monitoring system.
develop digital solutions to improve data availability and services, and promote
public awareness of environmental processes and climate change. The company
actively cooperates with national and international partners, including European
meteorological and environmental agencies.

Main events scheduled in 2025

¢ Ensuring the provision of sustainable services based on data and technologies
with high added value, using open data and sharing solutions.

¢ Performing environmental, climate, and subsurface data analysis and
process modelling for the operation and development of the economy
and other sectors.

¢ Develop impact-oriented warning and forecasting systems, taking climate
change into account.

Principal financial objectives

¢ Earnings before interest, taxes, depreciation and amortization (EBITDA).
EUR: 1 500 000 (achieved: 2 496 329).

¢ Debt service coverage ratio (DSCR): 1.1 (achieved: 7.4).

o Total liquidity ratio: 1.1 (achieved: 1.5).

* Equity not less than 15% of total assets, %: 15 (achieved: 27.6).
¢ Return on equity (ROE), %: -2.0 (achieved: -0.2).

¢ Return on assets (ROA), %: -1.0 (achieved: -0.1).

Principal non-financial objectives
¢ Mobile app with widgets developed: alert, weather conditions: 1 (achieved 1).

¢ Adaptation, regionalisation, and analysis of future climate change scenarios
for the territory of Latvia: 3 scenarios (achieved: 3).

¢ Updating the climate change impact database and reflecting functional
relationships based on data from various economic sectors: 25 impact
indicators (achieved 25).

* Development of ice flood maps with probabilities specific to Latvian
territories has begun: 30% completed (30% achieved).

LATVIJAS VIDES, GEOLOGIJAS
UN METEOROLOGIJAS CENTRS

Governance

Shareholder - Ministry of Climate and Energy
Shareholder Representative - Liga Kurevska
Management Board - llvars Taurin$, Sigita Skapare

Principal financial indicators, thousand EUR

2023 2024
Turnover 9502.2 10 458.1
Profit/loss -95.2 -19.7
EBITDA 2072.6 2496.3
Total assets 301289 32 969.5
Share capital 27 151.0 27 151.0
Equity 8 115.7 9089.2
Investment 3418.6 1033.7
Dividends paid to state budget 0.0 0.0
Contributions made to the state and 32246 3403.7
local government budget
Donations received 65.4 4021
Donations made 0.0 0.0
Funding received from the state budget 10 205.8 9 756.1
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % -1.00 -0.19
ROA (profit/assets), % -0.32 -0.06
ROE (profit/equity), % -1.17 -0.22
'I_'otg! I‘iquidity (current assets/current 1.3 1.46
liabilities)
Liability ratio (liabilities/equity) 2.7 2.63
Other indicators
Number of employees 253 259
Average gross remuneration per em- 181 20.7
ployee per year, thousand EUR . .
Gender ratio in management, f/m 1/1 1/1
Annual report according to IFRS no no
Expenditure and/or capital investment
in research and development, thousand 0.0 448.6
EUR
Corporate governance statement pre- no es
pared, yes or no Y
Non-financial statement prepared, yes

no no

or no

Innovations implemented in 2024

LVGMC continued to implement 19 projects (most of which cover a period
of several years) in four areas: environmental monitoring infrastructure,
digitization and accessibility of environmental data, water resource
management and flood risks, and climate change data calculations and
analysis.
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Possessor

LLC Publisko aktivu parvalditajs
Possessor (Possessor)

Reg. No. 40003192154

Web: www.possessor.gov.lv

State participation 100%

Related companies and capital shares:
LLC REAP 100%

LLC FeLM in liquidation 100%

JSC Reverta in liquidation 96.89%

The Possessor performs tasks delegated by the state administration or assigned
by decisions of the Cabinet of Ministers. including the completion of privatisation
and alienation processes in accordance with regulatory requirements, the
completion of the management of problematic assets. the management of state
capital shares in other companies, the post-monitoring of low-rent residential
buildings, the management of state oil product security reserves, and the
management of essential goods in the event of a national emergency.

General strategic objective

To effectively manage public assets, as well as resources and infrastructure
important for national development and security, in accordance with the
delegated powers, by offering professional services and innovative solutions.

Main events in 2024

¢ Possessor began performing two new functions: managing the state’s
security reserves of petroleum products and establishing a system for
essential goods in the event of a national emergency.

¢ Possessor introduced a new e-service that allows any individual to find out
the number of privatization certificates they own on the Possessor website.

¢ Possessor concluded agreements with four real estate project developers
on the supervision of the provision of residential rental housing services
of general economic importance.

Main events scheduled in 2025

¢ Continue to implement the tasks delegated by the state administration and
assigned by the Cabinet of Ministers, ensuring the profitability and financial
stability of its activities, implementing the economically efficient completion
of property privatization and the liquidation of problematic assets. Develop
a sustainable state security reserve management system by improving
internal processes, productivity, and financial efficiency.

Principal financial objectives
¢ Profit or loss, million EUR: 0.07 (achieved: 1.84).
» Total revenue, million EUR: 0.63 (achieved: 4.21).
e Liquidity ratio: above 1 (achieved: 3.76).

Principal non-financial objectives
¢ Number of contracts concluded, units: 103 (achieved: 103).
¢ Value of contracts concluded, thousand EUR: 2 587 (achieved: 2 673).

¢ Contributions to state and local government budgets, thousand EUR: 900
(achieved: 1 256).

Governance

Shareholder - Ministry of Economics
Representative of Shareholder - Edmunds Valantis
Chairman of Management Board — Andris Gadmanis
Member of Management Board - Inese Abolina

Principal financial indicators, thousand EUR

2023 2024*
Turnover 2793.0 31571
Profit/loss 1390.6 1840.2
EBITDA 1288.0 231.3
Total assets 15 341.6 21685.7
Share capital 446 064.9 446 064.9
Equity 12 970.6 15 191.2
Investment 50.5 160.7
Dividends paid to state budget 0.0 0.0
Donations received 0.0 0.0
Donations made 0.0 0.0
Eldggierlg received from the state 0.0 0.0
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 49.79 58.29
ROA (profit/assets), % 9.06 8.49
ROE (profit/equity), % 10.72 1.1
Ig;illiliaqbtijliit:ii;ys)(current assets/cur- 15.00 3.96
Liability ratio (liabilities/equity) 0.14 0.43
Other indicators
Number of employees 51 45
employee per yean, thousand EUR 265 340
Gender ratio in management, f/m 0/2 1/1
Annual report according to IFRS no no

Expenditure and/or capital invest-
ment in research and development, 0.0 0.0
thousand EUR

Corporate governance statement
prepared, yes or no

no no

Non-financial statement prepared,

no no
yes or no

* Data provided in consolidated form.
Innovations implemented in 2024

During the reporting period. Possessor did not implement any innovations.
but within the scope of the tasks delegated to the Company, the introduction
of new ideas, technologies and methods with the aim of improving existing
processes and systems is one of the Company’s priorities.
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VALSTS
AIZSARDZIBAS
KORPORACIJA

LLC Valsts aizsardzibas korporacija  Governance

(VAK) Shareholder - Ministry of Defence
Shareholder Representative - Aivars Purins

Board of Directors — Ingrida Kirse
Reg. No. 40203525018

Web: defencecorporation.lv
State participation 100%

Related companies and capital shares: 2023 2024
VAK has no participation in other capital companies

Principal financial indicators, thousand EUR

Turnover n/a 0.0
AK was established at the end of 2023 and manages investments in the national .
defence industry, coordinates processes related to the development of military Profit/loss n/a -460.3
goods production, promoting industrial development, the supply of the National EBITDA n/a _463.3
Armed Force, and the security of supply chains. VAK attracts and acquires
financial instruments, and develops national and cross-border cooperation. Total assets n/a 1197.6

Share capital 500.0 1600.0
General strategic objective

Equity n/a 11391

Investment management in the national defence industry and coordination of
processes related to the development of military goods production, ensuring the Investment n/a 484.4
establishment of production facilities and manufacturing, as well as promoting

Dividends paid to state budget 0.0
the development of the national defence industry and the continuity of its idends paic to state budge n/a
supply chains. Contributions made to the state and local n/a 1032
government budget ’
Main events in 2024 Donations received n/a 0.0
o Successful first year of operation: the company was established, internal Donations made n/a 0.0
documents were approved, processes based on good governance principles Funding received from the state budget n/a 16000
were implemented, a permanent board was elected, a core team was
formed, and the initial material and technical base was created. Principal financial indicators, % and coefficients
» Cooperation: in cooperation with partners, the implementation of the Profitability (profit/turnover), % n/a 0.00
ROLLO project (Artillery Ammunition Modular Powder Charge Assembly )
Plant) was promptly ensured. ROA (profit/assets), % n/a -38.49
* Development: foundations were laid for the development of the defence ROE (profit/equity), % n/a -40.46
industry and strengthening the capacity of the VAK, including long-term Total liquidity (current assets/current n/a 1.6
development, and potential future projects were identified. liabilities) ’
Liability ratio (liabilities/equity) n/a 0.05
Main events scheduled for 2025 Other indicators
 Continuation of the ROLLO project: design of the production facility and Number of employees n/a 6

start of construction. -
Average gross remuneration per em-

» Approval and implementation of the medium-term operational strategy for ployee per year, thousand EUR n/a 4.8
2025-2028, including in the context of the “Defence Industry and Innovation Gender ratio in management, f/m n/a 1/0
Support Strategy 2025-2036.” Implementation of the tasks set out in the
delegation agreement between the Ministry of Defence and VAK, including Annual report according to IFRS n/a no
the development of proposals for industrialization projects. Expenditure and/or capital investment in / 0.0

n/a

¢ Implementation of the tasks set out in the delegation agreement between research and development, thousand EUR

the Ministry of Defence and VAK, including the development of proposals Cogporate governance statement prepa- n/a o
for industrialization projects. red, yes or no

Non-financial statement prepared, yes

n/a no
or no

Principal financial objectives

¢ Ensure an economic/financial budget (planning, use): budget planning is
carried out using an economic and financial approach and is based on the In 2024, LV did not incur any costs for research and development activities.
principle of cost-effectiveness.

Innovations implemented in 2024

¢ Continue implementation of the ROLLO project: work carried out in
accordance with the project implementation plan, grant agreement with
the European Commission, etc.

Principal non-financial objectives
¢ Establish management: development and implementation of internal
regulations, recruitment of employees etc.
 Inform shareholders: regular communication with the Ministry of Defence;
convening and participating in shareholder meetings, implementing
decisions etc.

¢ Ensure good reputation and representation: participation in official, industry
152 and business events as well as publicity and other activities.
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), VIDES _
7)) INVESTICIJU

J FONDS

LLC Vides investiciju fonds (VIF)

Reg. No. 40003339615

Web: www.lvif.gov.lv

State participation 100%

Related companies and capital shares: VIF has no participation in other
capital companies

VIF administers tenders that are important to the state and society, providing
state-funded support to residents, local governments and entrepreneurs
by implementing solutions for reducing energy consumption, installing
environmentally friendly technologies, insulating public building, installing
renewable energy equipment, improving energy efficiency in municipal public
lighting infrastructure and nationally protected architectural monuments, as
well as purchasing electric cars.

General strategic objective

To promote Latvia’s contribution to mitigating global climate change by creating
a sustainable financing model, taking into account Latvia's environmental, social
and economic interests.

Main events in 2024

* Significant resources were invested in the administration of state support
programmes for private individuals. On average, approximately 60
consultations were provided per day. The number of project applications
evaluated under the competitions “Reducing Greenhouse Gas Emissions
in the Transport Sector — Support for the Purchase of Zero-Emission
and Low-Emission Vehicles” and “Reducing Greenhouse Gas Emissions
in Households - Support for the Use of Renewable Energy Resources”
reached 5.947. In addition, residents were consulted at the exhibitions
“Maja | 2024" and “Auto 2024".

Main events scheduled in 2025

* The volume of tasks delegated by the Ministry of Climate and Energy
will increase significantly, as it is planned to open two additional new
competitions, which will result in the implementation, evaluation and
monitoring of nine Emission Allowance Auction Instrument competitions
and two Modernization Fund competitions.

Principal financial objectives
¢ Profit or loss. EUR: 16 895 (achieved: 37 239).

e Turnover, EUR: (EKII/MF project administration): 1 099 830 (achieved:
844 574).

¢ Return on assets (ROA), %: 0.27 (achieved: 0.67).

Principal non-financial objectives
¢ Resources administered, thousand EUR: 39 000 (achieved: 33 000).
¢ Number of tenders administered: 7 (achieved: 6).
¢ Number of contracts concluded: 5 531 (achieved: 5 897).

Governance

Shareholder - Ministry of Climate and Energy
Shareholder Representative - Liga Kurevska
Management Board - Andris Kénins

Principal financial indicators, thousand EUR

2023 2024

Turnover 561.2 968.8
Profit/loss 104.0 37.2
EBITDA 104.0 53.9
Total assets 6263.4 6428.4
Share capital 6299.3 6299.3
Equity 6 075.0 6 045.6
Investment 19.8 16.0
Dividends paid to state budget 0.0 0.0
Contributions made to the state and local 245.6 397.6
government budget
Donations received 0.0 0.0
Donations made 0.0 0.0
Funding received from the state budget 522.0 522.0
Principal financial indicators, % and coefficients
Profitability (profit/turnover), % 18.53 3.84
ROA (profit/assets), % 1.66 0.58
ROE (profit/equity), % 1.7 0.62
Totgl_ Ijquidity (current assets/current 13.93 13.93
liabilities)
Liability ratio (liabilities/equity) 0.06 0.06
Other indicators
Number of employees 21 23
Average gross remuneration per em- 236 281
ployee per year, thousand EUR ’ ’
Gender ratio in management, f/m 0/1 0/1
Annual report according to IFRS no no
Expenditure and/or capital investment in 0.0 0.0
research and development, thousand EUR ’ ’
Corporate governance statement prepa-

no no
red, yes or no
Non-financial statement prepared, yes

no no

or no

Innovations implemented in 2024

In 2024, the VIF did not incur any costs for research and development
activities.

153



https://www.valstskapitals.gov.lv/lv/valsts-kapitalsabiedribas-un-kapitala-dalas/kapitalsabiedribas-un-kapitala-dalas/130/

Annexes




Annex 1

State-Owned Enterprises, State-Owned Shares, State-Owned Enterprises and Companies under Decisive
Influence of the State*® (31.12.2024)

=
Name of capital 5 &,; Turnover, | Profit/loss, | Total assets Proportion of shares Supplemental
No. Reg. No. o anp Sector é g 2024, 2024, 31.12.2024, h':)l er or owner i:f':)rmaﬁonry
pany S E| EUR'000 | EUR'000 | EUR'000
SOEs
T
1 40003032049 J5C Latvenergo Energy 3495 17035880 2736510 44381060 00% Ministry of
(consolidated) Economics
- o
2 400034662871 JSClatviasvalsts o 1515 5863907 1501289  833023.0 100% Ministry of
mezi (consolidated) Agriculture
LLC Rigas The consolidated financial
. = 0, P statement is not prepared on the
3 40003951628 AUSTUMUKINSIA ooy care 5079 2615585  -46533 2463059 |00 MINISIYOf i ot Cection 66 of the Law on
universitates Health Annual Statements and Consolida-
slimnica ted Annual Statements.
JSC Augstsprieguma 100% Ministry of
4 40003575567 o Energy 905 2586071 226725 15289999 o RV O
SJSC Latvijas o
5 40003032065 dzelzcels Transport 5742 2337380 -38977.0 7917720 00% Ministry of
’ Transport
(consolidated)
SLLC Paula
Paula S
6 40003457109 Stradinakiiniska o op ore 3367 2013007 7452 276468.8 |00% Ministry of
universitates Health
slimnica
- .
7 40003083998 SClLaviasloto .. 160 1003500 140889 468836 00% Ministry of
(consolidated) Transport
‘, o
8 40003356530 FSCLaMIEas oo 1073 947788 6939.7 76 642.5 100% Ministry of
autocelu uzturétajs Transport
-
9 40003052790 SISC Latvijas Pasts Communications 2158 93 743.4 M2 1286215 ;Zgl/;’h""'”'s“y of
SLLC Bérnu kliniska o Mimi
10 40003457128 universitates Health care 2063 903953 A27 1271605 100% Ministry of
L Transport
slimnica
. -
M 40003028055 >SCStarptautiska oo 1437 776286 34414 1895100 10O0% Ministry of
lidosta “Riga Transport
12 40003567907 13C PasaZeru Transport 1023 759439 12500 2855657 100% Ministry of
vilciens Transport
) .
13 40003345734 OJSCCelusatiksmes o 505 628731 26575 55109 100% Ministry of
drosibas direkcija Finance
40% Ministry of
Finance, 30% Ministry
14 40003204758 M3CValsts - Real Estate 43 508108 15527 496 776.4 of Economics,
nekustamie Tpasumi  Management L
30% Ministry of
Agriculture
JSC Attistibas o Mimi
15 50103744891 finandu institacija  Other 254 456660 286630 14553500 100%Ministry of
Transport
Altum
o -
16 40003038621 oClaWiasgaisa  ro oo 313 35024 12257 458399 ,00% Ministry of
satiksme Health
SLLC Nacionalais 100% Electronic Mass  until 24.09.2024. SLLC Rigas psihi-
17 50003342481 p5|ht|skés veselibas  Health care 1059 29 566.1 18.6 45 635.8 Media Council atrijas un nérkolégijas centrs
centrs
SLLC Latvijas Public 100% Ministry of
18 40003080597 Law) Electronic Mass 542 27 407.0 -873.8 19 688.5 o Y
televizija " Health
Media
SLLC -
19 40003410729 Traumatologijasun  Health care 642 271574 545.7 17 746.7 :g;l/;’h'\"'”'sw of
ortopédijas slimnica
SLLC Nacionalais o nA
20 40003273900 rehabilitacijas Health care 523 270099 3230  20037.7 100% Ministry of
W\ /i jm i Transport
centrs “Vaivari
0On 02.01.20225 the Register of
. Enterprises of the Republic of
SLLC Latvijas Valsts 100% Ministry of Latvia adopted a decision on the
21 40003011203 radio un televizijass ~ Communications 333 20 081.5 95234 244 601.7 Ith establishment of SLLC Latvijas
centrs Healtl Sabiedriskais medijs by merging
SLLC Latvijas Radio and SLLC
Latvijas Televizija.
SLLC Daugavpils o N
22 50003407881 psihoneirologiska  Health care 1012 270099 30.1 351g1,2 100% Ministry of
S Transport
slimnica
) o
23 40003344207 OLLClavviasvalsts oo 363 200815 154.1 7939 100% Ministry of

celi

Transport

45 Data source: Databases of the Register of Enterprises of the Republic of Latvia and the State Revenue Service.
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Y= 0
Name of caital S &,; Turnover, Profit/loss, | Total assets Proportion of Supplementa
No. Reg. No. o anp Sector é g 2024, 2024, | 31.12.2024, | shares, holder or i:formaﬁonry
pany S E| EUR'000 | EUR'000 | EUR'000 owner
On 02.01.2025. the Latvian
Register of Enterprises adopted
. . 0, . a decision on the establishment
24 40003080614 SLLC Latvijas radio - ublic Electronic 5o, 15 038.9 14.6 g 2447 100%Electronic ooy ijas Sabiedriskais
Mass Media Mass Media Council  megiis by merging SLLC Latvijas
Radio and SLLC Latvijas Televizija
through reorganization.
o -
25 40003407396 SHiC Slimnica Health care 525 13794.9 56 158397 00% Ministry of
Gintermuiza Health
SLLC Strencu PP
26 50003408181 psihoneirologiska  Health care 296 20725 15902 125726 ;%;/;’h'\’“”'“ry of
slimnica
\S,Lch LE}tvijlasw 100% Ministry of | UTH07.07.2024. the share-
Ides. geologljas R 0 Ministry o holder is the Ministry of Smart
7 sow03Tien B s Other 259 10 458.1 19.7 329695 (i te and Bnorgy  Adminsiation and Pegions
centrs Development.
) -
28 40103836785 LG EIOPaS Transport 18 99325 82 90676 00 Ministryof
dzelzcela linijas Transport
] o
29 40003334410 -LCTiesunamu Real estate 107 9669.8 931 910181 100% Ministry of
agentura management Justice
100% Ministry
o of Smart
30 40003021907 g'a‘l'zgrf'ektm”'s“'e Communications 101 9102.2 128.6 13616.4 Administration
and Regional
Development
SLLC Zemkopibas o g
31 40003338357 ministrijas Real estate 138 8718.8 242 159310 00% Ministry of
.- __. . Mmanagement Agriculture
nekustamie ipasumi
?tkﬁg'agﬂz 100% Ministry of
32 40003480798 ma | __ Education 250 8021.7 -32.3 250441 Education and
radosas industrijas Sci
. clence
tehnikums
. -
33 40003343729 °OLiC Piejiras Health care 77 5545.7 333 10133.6 100% Ministry of
slimnica Health
SLLC Latvijas o i
34 40103208907 Naciondla operaun Culture 561 5170.2 256 256338 ,00% Ministry of
Culture
balets
o -
35 40003022705 OLiClatviasluras g oo 102 4952.2 123.8 5469.7 100% Ministry of
administracija Transport
SLLC -
36 40003429317 Autotransporta Transport 89 4807.4 263.2 5567.2 100% Ministry of
N - Transport
direkcija
o
37 40003783138 SLLC Dailes teatris  Culture 191 45220 36 447163 gg%rg’“”'sw of
. o
38 50003000771 SLLC Sampétera Real estate 20 4 401.4 15 57265 100_4) Ministry of
nams management Agriculture
LLC Latvijas 100% Ministry of
39 50003140671 Nacionalais sporta  Sports 104 38813 7403 1185593 Education and
centrs Science
L -
40 40003094953 ObLCJlaunaisRigas o 90 34929 46.8 51gg.2 00% Ministry of
teatris Culture
SLLC lekslietu o g
41 40003400059 ministrijas Health care 125 32243 13 9336 100% Ministry of
o the Interior
poliklinika
LLC Publisko
42 40003192154 VU panvalditais 45 3157.1 1840.2 216857 100% Ministry of
Possessor Economic
(consolidated*)
- -
43 40003786149 JLLCLAWIES e 177 2821.9 41 25905 00% Ministry of
Nacionalais teatris Culture
o o
44 40003793653 orLCMinailaCehova (o 128 2679.0 14 1571.4 100% Ministry of
Rigas Krievu teatris Culture
- .
45 4000313794 OLiClatvias Other 65 24357 82.2 12555 100% Ministry of
Véstnesis Justice
SLLC Bérnu o N
46 44103017181 psihoneirologiska  Health care 83 2151.9 67.6 4269.7 agglﬁ’hM'“'Stry of
slimnica “Ainazi”
LLC Latvijas o i
47 40003435328 Nacionalais Other 49 15245 17.4 13665 100% Ministry of
Economics
metrologl]as centrs
- -
48 40003374610 o--ClLatvias Culture 16 12996 15 10483 100% Ministry of
Koncerti Culture
49 40103264961 OiiClatviasProves . 19 1015.9 305.8 47884 100% Ministry of
birojs Finance
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Y= 0
Name of capital ° Si Turnover, | Profit/loss, | Total assets Proportion of Supplementa
No. Reg. No. com anp Sector é TO:. 2024, 2024, 31.12.2024, shares, holder or i:formationry
pany S E| EUR'000 | EUR'000 | EUR'000 owner
) S
50 44103038376 oriC Valmieras Culture 17 1004.3 1.0 13965 100% Ministry of
dramas teatris Culture
51 40003339615 o-iC Vides Other 23 968.8 372 6428.4 100% Ministry of
investiciju fonds Agriculture
- I
52 40003782984 orLClawviaslellu o 84 810.1 55 5861 00% Ministry of
teatris Transport
SLLC Latvijas
A, 0o
53 40003373615 hacionalais Culture 134 7243 11 14709 100% Ministry of
simfoniskais Culture
orkestris
o
54 50003017621 SLLC Meliorprojekts Other 21 697.7 a7 2580 200 Ministry of
o g
S5 40203235757 JSCVentasosta  Transport 5 679.9 35 52.4 100 Ministry of
o
56 40003027789 SLLC Rigas cirks  Culture 28 544.3 26.3 72851 100% Ministry of
Economics
SLLC Liepajas o M
57 42103049403  simfoniskais Culture 101 407.2 n.2 637.6 100% Ministry of
N Culture
orkestris
SLLC KREMERATA 100% Ministry of
58 40003487546 BALTICA Culture 29 398.5 0.9 139.5 Culture
59 40203084591 LClLatviias Other 8 338.8 40 5562 100% Ministry of
standarts Defence
: I
60 41503037608 o--CDaugavRlls e 95 3001 6.0 7100 00% Ministry of
teatris Health
SLLC Valsts 0 M
61 40003373761 Akadémiskais koris  Culture 65 215 3.0 281.7 100% Ministry of
.‘ iom Culture
Latvija
LLC Valsts o Mini Registered on 29.11.2023. The
62 40203525018  aizsardzibas Other 6 0.0 -460.9 1197.6 100% Ministry of e port vill be submitted
korporacija Defence for 2024,
LLC Latvijas o N ) )
63 40003342456 Digitalas vesellbas  Health care 1 0.0 896 167.3 (007 Ministry of - unci 03.07.2024 LLC Lietraupes
centrs
State-Owned Enterprises effectively controlled by the State
JSC Air Baltic 0L A
64 40003245752 Corporation Transport 2656 7459530 -118159.0 1415781.0 2/ 27% Ministry of
N Transport
(consolidated)
The state does not have a decisive
51% LLC Publisko influence. as the umbrella (foun-
- S s di luded betwe-
65 40003052786 LLC Tet (group) Communications 1670 3213650 180270  379108.0 aktivu panvalditajs kAt
Possessor’ provides for a special procedure
for making important decisions.
66 41503029600 --C Daugawils Health care 1699 542301 197.3 47 9411 80-58% Ministry of
regionala slimnica Health
LLC Latvijas Lauku o N
67 40003347699  konsultaciju un Agriculture 407 15690.4 210 59225 99:32% Ministry of
B Agriculture
izglitibas centrs
0, i Until 25.10.2024. the Ministry of
68 40003258973 -LCludzas Health care 72 44267 7.4 92420 270977 MINISTTY | i oids 57.54648% of capital
medicinas centrs of Health shares.
Capital companies with direct State ownership of 20% to 50% (including)
48.995% Ministry ner sharehold )
JSC Rigas siltums of Economics Other shareholders: 49% Riga
' I. 2%
69 40003286750 (consolidated) Energy 701 248 633.9 991.8 297 606.0 0.005% JSC E%QC;::}%DZW LLC Energijas
Latvenergo
29.04423%
70 40003212111 LClatvias Sport 162 64814 296 242.0 10507 Ministry of
Olimpiska vieniba Education and
Science
LLC Starptautiska -
71 41203024801 Rakstnieku un Real estate 6 35 0.1 62,9 33.33% Ministry of
I management Culture
tulkotaju maja
Capital companies with direct State ownership up to 20%
72 40003000642 JSC Latvijas Gaze  Energy M5 910680 132340 1755100 0:00029% Ministry
of Economics
_ I 10.07% LLC The latest available consolidated
JSC Rigas sanitara Publisko aktivu annual report is for 2020. with
73 40003044346 transporta autobaze Other 443 26 259.7 8224 16576.9 it financial indicators provided for
(consolidated) parvalditajs 2020. There is an 88.73% stake in
“Possessor” JSC Celu parvalde.
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Y= n
Name of capital S 8,; Turnover, Profit/loss, | Total assets Proportion of
No. Reg. No. com anp Sector é _g_ 2024, 2024, 31.12.2024, | shares, holder or Supplementary information
pany g qEJ EUR ‘000 EUR ‘000 EUR ‘000 owner
Capital companies with direct State ownership up to 20% that have been sold
;scec?;;giggls 3.2% LLC Publisko Sale of capital shares implemented
74 41503002447 °P Other 97 5641.8 354 2014.0 aktivu parvalditajs o 0 P! shares implemente
autotransporta “Possessor” in 2024
uznémums
_ 5% LLC Publisko . )
75 40003028394 :EZB?IF:nES SEZ JSC Other 10 978.9 18.0 1725.9 aktivu parvalditajs ;al;ocz);capltal shares implemented
“Possessor”
On 21 February 2024. the Company's
LLC Liepai g‘gti'g?(S%ll(-tI:C shareholders changed. LLC Publisko
lepajas ubIlISKO aktivu aktivu parvalditatajs “Possessor”
76 42103008388 serkocini Other 0 0.0 -23.7 7333 parvalditajs acquired 70,368 (seventy thousand
! pt " three hundred sixty-eight) shares from
Possessor member LLC Ritava Holdings.
Capital companies with direct State ownership up to 20% under liquidation proceedings
sh. ith ing rights. The |
JSC Celu parvalde 0.93% LLC Publis- av:ilr:tilzv:nzsglvfet;:)grtr:g ff)sr ZOS’I.atNeii:]
77 40003034263 . P Other 434 30 204.7 -1277.3 26 578.1 ko aktivu parvaldi- financial indicators provided for 2021.
(consolidated) tajs “Possessor” Insolvency proceedings commenced on
October 5. 2023.
Capital companies with direct State ownership up to 20% under liquidation proceedings
5% LLC Publisko Excluded from the Register of Enterpri-
78 41703004525  LLC UNISAN Other 0 0.0 118.5 0.0 aktivu parvalditajs 3 on o713 200 - P
“Possessor”
Subsidiaries 100% owned by SOEs
. 100% JSC
79 40003857687  JSC Sadales tikls Energy 1654 371 812.0 28 256.0 18914140
Latvenergo
“ o
80 301506046  UAB Elektrum oo n/a 2813353 16485 1815208 00%ISC
Lietuva Latvenergo
In February 2021. an application was
submitted to the Administrative District
Court regarding the Competition Council's
decision of 28 December 2020 in case No.
KL\5-5\18\30 of 28 December 2020 in the
case “On the Violation of the Prohibition
100% SLLC Latvii Set Out in the First Part of Section 13 of
o atvijas  the Competition Law and Section 102 of the
81 40003788421 LLCLDZCargo  Transport 913 100364.9 292 1542827 ook Treaty on the Functioning of the European
’ Union in the Activities of LLC “LDZ CARGO"
and SLLC Latvijas dzelzce|s. LLC LDZ CARGO
recognized the full amount of the fine in
its 2020 report. In 2024. the amount of
the provision remained unchanged. as the
circumstances of the case have not changed
and its outcome is unknown.
.. )0
82 11399985  OU Elektrum Eesti Other n/a 74.051.9 2829 512023 [00%ISC
Latvenergo
s . "
83 40003788351 “LCLDZrOsa g chont 656 443240 24746 505123 100%SLLCLatvijas
sastava serviss dzelzcels
o -
84 40003620112 LLCLDZ apsardze Other 458 10391.9 2489 22100 :i‘z)glfcifém Latvijas
o -
85 40003988480 LLCLDZ Logistika Transport 14 10369.3 4158 1644.0 ;cz’glfcg:'g"c Latvijas
o "
86 40103361063 JSC LatRailNet Transport 25 1585.7 163.5 1256.0 ;ilgglfci:-él-c Latvijas
o .
87 40003423460 LLC Latloto nams Other 10 1457.0 59.2 3317 |90 SI5C Latvlas
"
88 40103762700 SCEnergias oo 5 1344 00 242156 [00%JSC
publiskais tirgotajs Latvenergo
o .
89 40003665610 -tC Jaunmoku Other 19 1035.9 25.0 1861.8 100% SISC Latvijas
pils valsts mezi
o .
90 40003266519 LLC Mailmaster  Sakari 12 766.8 8.4 ag9y DO SICLatvas
)0,
91 50203454111  LLC Kraslavas SES Energy 0 451 -434.4 58816 |00%ISC
Latvenergo
e "
92 304954738 UABTEBIuVEO gy n/a 00 3036 999346 |00%ISC
parkas Latvenergo
)0,
93 40203399871 LLClaflora Energy 0 0.0 860 439275 [100%JSC
Energy Latvenergo
i )0,
94 40203355171 LG DSEAZRUtE e oy 0 0.0 2088 343303 |00%ISC
Solar Latvenergo
— "
95 40203415150 LG LaMiasvela g 2 00 10936 5139.6 00%JSC
parki Latvenergo




Y= 0
Name of capital 2 8’; Turnover, Profit/loss, | Total assets Proportion of Supplementa
No. Reg. No. com anp Sector é TO:. 2024, 2024, 31.12.2024, | shares, holder or i:rormationry
pany S E| EUR'000 | EUR'000 | EUR'000 owner
100% LLC
96 40203106704 LLC REAP Other 1 0.0 0.0 11900 Publisko aktivu
parvalditajs
“Possessor”
0,
LLC Rigas Z?Jcs)t/;ul_rlt}i kltniska ic activi
97 40003510448 hematologijas Health care 0 0.0 0.0 0.0 AusHUML Economic activity suspended on
centrs universitates 13.12.2018.
slimnica
!fcsommercialization 100% JSC
98 44103115707 Other n/a n/a n/a n/a Attistibas finansu
Reactor Pre-seed institaciia “Al .
Fund” AIF institdcija “Altum
[P . 100% JSC
99 43603080677 <5 ‘Bulditlatvia oo n/a n/a n/a n/a Attistibas finansu
Pre-Seed Fund” AIF AT .
institQcija “Altum
KS “Overkill 100% JSC
100 40203141610  Ventures Fund Other n/a n/a n/a n/a Attistibas finansu
| AIF” institdcija “Altum”
100% JSC Registered on 13.11.2024. The
o annual report is not for 2024.
101 40203603774  LLC Elektrum Next  Energy n/a n/a n/a n/a Latvenergo Paid-up share capital: EUR
23.464.000.
Subsidiaries 100% owned by SOEs that are being or have been liquidated
102 40103981332  LLC FelM Other 1 00 00 3758 100%JSC To be liquidated.
Latvenergo
KS “Imprimatur 100% JSC Liquidation process commenced
e . ~ Iqui [
103 50103306171 Capital Seed Fund” Other n/a n/a n/a n/a (—\ttl;tlb?s ﬁnansu, on 27.06.2022.
institacija “Altum”
Shares held by SOEs or companies under the direct or indirect decisive influence of the state
23% SLLC Latvijas
104 50003050931 Mobilais Telefons Communications 1 318 308 608.0 34 038.1 406 362.7 ° A
N 5% LLC Publisko
(consolidated) - - s
aktivu parvalditajs
“Possessor”
o "
105 40103148504 SLCIMT Communications 431  130073.7 23035 812506 |00%LLCLatvijas
RetailGLogistics Mobilais Telefons
106 50003752271 Lo CTRUS Other 361 1162373 56246 552923 100% SLLC Tet
JSC Conexus Baltic 68.46% JSC
107 40203041605 Grid Energy 361 94 774.4 38364.8 481 125.9 Augstsprieguma
tikls’
- o
108 42103035386 -LCLiepajas Energy 75 199726 30050 338570 - %J5C
energija Latvenergo
HRB 6268 LLC Citrus 100% LLC Citrus
109 (Vaciia) Solutions” GmbH Other n/a 15 205.0 -4 049.0 13313 4 Solutions
10 40103360903 LLC Helio Media Communications 51 14 123.8 101.0 9087.8 100% LLC Tet
. o -
M 40203054072 LLCSanaMonica o ications 33 134372 35339 257030 Q0% LLCLatvijas
Networks Mobilais Telefons
. A A
M2 12737355 QY Energiaturu Other n/a 98211 648.9 6742.8 100% OU Elektrum
Vérguehitus Eesti
. - o . .
13 40103272422 -LCAW Baltic Other 39 5417.4 189.6 7137.4 100%JSC Air Baltic
training Corporation
99.57833%
- LLC Rigas
T4 40003320463 LLCVeselbas o care 98 3856.3 75.4 1084.9 Austrumu Kiiniska
centrs Bikernieki N s
’ universitates
slimnica
LLC BALTIJAS 100% JSC Air
15 40003458674 KRAVU CENTRS Other 24 1131.8 63.8 365.3 Baltic Corporation”
M6 50003138501 L€ Baltiasdatoru . 21 1106.0 419.7 410.4 100% LLC Tet”
akadémija
N 0 AP
17 e0327s2 QU Solarpark Other n/a 996.2 15.4 g 4142 100% OU Elektrum
Kuusalu Eesti
18 40003754567 LLC Lattelecom Communications 10 384.3 -610.7 4555.3 100% LLC Tet
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Y 0
Name of capital S gJ>’- Turnover, Profit/ Total assets Proportion of shares
No. Reg. No. com anp Sector é _g_ 2024, loss, 2024, | 31.12.2024, hpol der or owner ' | Supplementary information
pany g E EUR ‘000 EUR ‘000 EUR ‘000
. L 0 A
1o teazszz U HNpoldia Other n/a 370.3 107.8 3636.g 100% OU Elektrum
mets 1 Eesti
ine )0
120 306073976 UAB Klaipeda Other n/a 0.0 1980 223214 00% UABElektrum
unlimited sun Lietuva
)0
121 306070097 UAB Secundus Other n/a 00 1819 530.9 100% UAB Elektrum
navita Lietuva
0 AP
122 40103587327 LLC Elektrum Latvija Other 0 0.0 0.1 1.9 gzgtf’ OU Elektrum
50% LLC Tet and
S subsidiary 48.15 %
123 40003448943 Jseig!;n;g: ds;legtals Other 4 n/a n/a n/a JSC Latvenergo and
pensij subsidiary 1.85% JSC
Augstsprieguma tikls
KS “AlF Imprimatur 67% JSC Attistibas The t " tion of th "
124 40103306235 Sapittal T(la:chrécilogy Other n/a n/a n/a n/a m?nétiinstitﬂcija Ca:it:lrij :d f;pfnrfn'fu"ni 10.e2\(1);r‘11.ure
enture Fun um
KS “Flycap 95% JSC Attistibas N . on of th
125 40103697951 :rR/”e:Etment Fund Other n/a n/a n/a n/a fl:i:néL’l' instittcija Iasittaelrfnl] r?d it;p;;g;nbgrr“e.;gg;gre
um
o -
s o f s s
126 40203141593 Verltures Fund Il Other n/a n/a n/a n/a “Altum?”, 16% LLC
AlF
Lattelecom
!fcsommercialization 80% JSC Attistibas
127 44103115711 , Other n/a n/a n/a n/a finansu institdcija
Reactor Seed Fund “ M
‘Altum
AIF
_— . 80% JSC Attistibas
KS “Buildit Latvia AR
128 40203123846 Seed Fund” AIF Other n/a n/a n/a n/a ‘f"lnanSLi institacija
‘Altum
L 75% JSC “Attistibas
129 40203139743 Komanditsabiedriba oo n/a n/a n/a n/a finansu institacija
INEC1 AIF ”
Altum
Komanditsabiedriba 90% JSC *Attistibas
130 44103116670 ” Other n/a n/a n/a n/a finansu institacija
INEC2 AIF N
Altum
60% JSC “Attistibas
131 40203111495  “ZGl-4" AIF KS Other n/a n/a n/a n/a finansu institacija
Altum”
KS “FlyCap Mezzani- 60% JSC “Attistibas
132 40203206885 Other n/a n/a n/a n/a finansu institacija

ne Fund Il AIF”

Altum”

Capital shares held by SOEs under a direct or indirect decisive influence of the State that have been liquidated or are in the process of liquidation

96.89% LLC Publisko

133 40003074590 JSC Reverta Real jestate 1 0.0 13 12214 aktvupanvalditas  5C Reverts” has been n iquidation
management w " since 2017.
Possessor’
L " . .
134 40103587651 LoCAviatonCrew oo 0 00 306 1591 JO0%JISCAIrBaltic 1y qygated.
Resources Corporation
KS “BaltCap Latvia 67% JSC Attistibas on13) 2023 3 dedisi
135 40103266178 \F/en;u;Ingapital Other n/a n/a n/a n/a ﬁAnI?nSU institdcija mf;de tg“ch')ar;Ymence, Iiaq uﬁ;ﬁ:g:_was
uni um
The term of operation of the
venture capital fund is 31 December
KS “E . 95% JSC Attistibas 2024. The liquidation process has
“Expansion . TR been initiated. During the liquidation
136 40103697913 ital Fund AIE” Other n/a n/a n/a n/a finansu institacija process. the fund managers will con-
Capital Fund « N
‘Altum tinue to sell the remaining portfolio
investments on the most favourable
terms possible.
The term of operation of the
venture capital fund is 31 December
KS “Alternativo 95% JSC Attistibas §024.VT_hve quduidatiz_:n PV;C?SS 'r:jas'
137 40103697947  ieguldijumu fonds  Other n/a n/a n/a n/a finansu institacija pf:cne'srzt'fgz gugsrggn;gee;gu“fég:_
ZGI-3 “Altum tinue to sell the remaining portfolio
investments on the most favourable
terms possible.
Shares in the capital of SOEs or SOEs’ subsidiaries with a holding of between 20% and 50% (inclusive)
Established in 2022 with the
Estonian and Lithuanian electricity
33.33% JSC transmission system operators.
o : " . o which coordinate electricity system
138 16522574 OU “Baltic RCC Energy 18 1596.0 119.0 991.0 Augstsprieguma tikls  development planning and harmo-
nize the daily operations of individual
operators to ensure the security of
electricity supply.
LLC MeZa un
0,
139 43603022749 <Oksnesproduktu gy 33 13459 137.2 1237.9 40-21259% SJSC

pétniecibas un
attistibas institats

Latvijas valsts mezi
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Y= 0
X E ] Turnover, Profit/ Total assets Proportion of
Name of capital [T . .
No. Reg. No. compan Sector .g _g_ 2024, loss, 2024, | 31.12.2024, | shares, holder or Supplementary information
pany S £ | EUR'000 | EUR'000 | EUR'000 owner
LLC Overkill 35% LLC
140 40203116929 Ventures AIFP Other 2 0.0 -1.8 10 165.0 Lattelecom
33.33% LLC
141 40103845025 JSC RB Rail Transport 197 0.0 45.0 61 537.8 Eiropas dzelzcela
linijas
142 40203015814 ',;tf]ﬂVG Riga Other 0 0.0 210 100.5 27.11624% LLC
No reg. no., : : 20% JSC Attistibas  No Reg. No. address: European Invest-
143 address: Ealtg: Innovation Other n/a n/a n/a n/a finandu institdcija  ment Fund. 37B. avenue J.F. Kennedy.
Luxembourg un “Altum” L-2968 Luxembourg
“ 48.9% JSC
144 40203252367 KOAIFAIUM g 1 n/a n/a n/a Attistibas finansu
kapitala fonds' i i i ,,
institacija “Altum
Shares in the capital of SOEs or SOEs’ subsidiaries with a holding of up to 20%
JSC Latvijas Finieris 0.984% SJSC JSC Latvijas valsts mezi owns 62 of JSC
145 40003094173 (o it ted) Other 2417 4089820 571197 4696558 |l hill et Latiies fimers sharce.
0,
146 40003034583 LLC Strek Other 46 2947.4 872.1 301723 >B4%SLLC
Latvijas dzelzcels
Lem 14.49255% LLC i it owned f
147 40103326439 Kompetences Other 4 83.5 15 200 o0 il 21.05.2024. it owned 18.49673% o
centrs Lattelecom Pl -
The website https://www.sam.gov.lv/Iv/
| i3 A 0, i vas-latvijas-dzelzcels lists the Belarus-Lat-
148 400255276 Belarus-Latvia joint Other n/a n/a n/a n/a 3% SLLC Latvijas via joint venture LLC Mirigo (LDZ share

venture MIRIGO

dzelzcels

3%). address: Mogilevskaja iela 16-41.
246010 Gomel. Belarus.
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Annex 2
Municipally-Owned Capital Companies and Capital Shares?*® (31.12.2024)

Number of Turnover in Profit/ loss Total assts Proportion of shares
No. Reg. No. Name of capital company employees | 2024 EUR “000 2024 EUR 31.12.2024 h':)Ider or owner !
piey *000 EUR "000
Municipally-owned capital companies with decisive direct participation of municipalities 100%
1 40103362321 LLCRigas namu 1942 80 569.5 9004.0 111009.6 100 % Riga City Municipality
parvaldnieks
2 40103023035 LLC Rigas Gdens 764 76 336.4 8391.4 717 252.8 100 % Riga City Municipality
LLC Rigas pasvaldibas
sabiedriba ar ierobezotu " " A
3 40003619950 atbildibu “Rigas satiksme” 3374 524228 1952.2 492 831.7 100 % Riga City Municipality
(consolidated)
4 40003367816  LLC Getlini EKO 148 50 448.0 32911 78 806.0 97.7 % Riga City Municipality;
5 40003439279 LLC Rigas 1. slimnica 830 31420.3 1133.0 18 906.3 2.3 % Ropazi District Municipality
6 40003109638  LLC Rigas nami 613 27 518.8 -178.7 154 783.4 100 % Riga City Municipality
7 40003223971  LLC REZEKNES SLIMNICA 695 24 6451 1218.5 38887.0 100 % Riga City Municipality
8 41503002945 Municipality-owned JSC 234 237335 16788 53315.8 100 % Rézekne City Municipality
Daugavpils siltumtikli
9 50003356621 gh;;?c';abp"s regionala 622 23525.0 1256.1 21333.5 100 % Daugavpils City Municipality
10 40003982628 LLC Rigas mezi 346 21491.3 2009.7 201 650.8 100 % Jékabpils District Municipality
M 41703007038 ;'Elchjs}'&AVAs PILSETAS 613 19.092.8 -316.9 185211 100 % Riga City Municipality
12 40003222317 ;II:FMON?CFES RAJONA 118 18 3741 1079.4 17 916.2 100 % Jelgava City Municipality
52.88 % Valmiera District Municipality
23.75 % Césis District Municipality
6..5 % Limbazi District Municipality
3.18 % Smiltene District Municipality
3.13 % Gulbene District Municipality
13 44103015509 LLC ZAAO 193 15 408.1 272.7 23 211.4 3.13 % Aluksne District Municipality
2.98 % Balvi District Municipality
2.27 % Valka District Municipality
1.88 % Madona District Municipality
0.21 % Sigulda District Municipality
0.04 % Saulkrasti District Municipality
Madona District
14 40003356507 Municipality LLC Madonas 327 14 079.4 488.0 9 262.7 100 % Madona District Municipality
slimnica
15 40003194600 LLC Rigas Dzemdibu nams 407 133214 239.9 6 958.3 100 % Riga City Municipality
16 40103941081  LLC Ogres Namsaimnieks 142 13 266.4 194.0 10 592.0 100 % Ogre District Municipality
17 40003184960 LLC Rigas 2. slimnica 357 12 297.8 249.4 5124.6 100 % Riga City Municipality
18 50103807561  LLC Rigas veselibas centrs 454 11 976.4 26.3 5048.1 100 % Riga City Municipality
19 40003220000 LLC Jarmalas slimnica 346 1 676.2 -342.9 10 089.5 100 % Jarmala City Municipality
. A 91.58% Kuldiga District Municipality
20 50003197651  LLC Kuldigas slimnica 381 11 600.1 322.7 12 784.5 8.42 % Dienvidkurzeme District Municipality
21 436030m586  LLC Bauskas novada 214 Mna7s 14350 27292.7 100 % Bauska District Municipality
komunalserviss
22 44103057729  LLC CESU KLINIKA 319 1M 2715 928.3 19 935.7 100 % Césis District Municipality
23 50003182001 3G OLAINES UDENS UN 189 11 009.0 1003.0 57531.7 100 % Olaine District Municipality

SILTUMS

4 Data source: Databases of the Register of Enterprises of the Republic of Latvia and the State Revenue Service.



Number of Turnover in Profit/ loss Total assts Proportion of shares
No. Reg. No. Name of capital company emplovees | 2024 EUR ‘000 2024 EUR 31.12.2024 h?)lder or owner !
pioy *000 EUR "000

24 40003007655 Municipally-owned LLC 84 10 473.0 13606 255431 100 % Ventspils City Municipality
Ventspils siltums : : : ° P P

25 42803008058 LLC Jarmalas siltums 57 9617.2 70.6 30 541.1 100 % Jarmala City Municipality

26 40003004220 LLCVTU VALMIERA 231 9176.3 2495 16 578.7 100 % Valmiera District Municipality

27 40003215480 LLC Rézeknes siltumtikli 62 8919.7 -1291.4 20 648.5 100 % Rézekne City Municipality

28 44103033608  LLC Valmieras tdens 76 8764.3 176.6 41 413.7 100 % Valmiera District Municipality

29 40003275333 LLC Jarmalas ddens 147 8508.4 377.6 706.1 100 % Jarmala City Municipality
LLC ATKRITUMU 53.82 % Daugavpils City Municipality
APSAIMNIEKOSANAS 21.18 % Augsdaugava District Municipality

30 41503029988 DIENVIDLATGALES 81 8389.4 1667.9 13 009.1 13.69 % Kraslava District Municipality
STARPPASVALDIBU 6.53 % Preili District Municipality
ORGANIZACIJA 4.78 % Livani District Municipality

31 41503002432  LLC Daugavpils tdens 258 8219.2 462.2 53 250.7 100 % Daugavpils City Municipality
LLC Daugavpils dzivoklu un

32 41503002485  komunalas saimniecibas 456 8208.9 2.0 12 068.2 100 % Daugavpils City Municipality
uznémums

33 40003551323 gﬁég’ig’g?'es un apkartnes 263 81611 75.8 10257.2 100 % Dobele District Municipality

34 40103233177  LLC Tukuma slimnica” 270 8 057.8 -338.2 4960.8 100 % Tukums District Municipality

35 41503002269  LLC Daugavpils satiksme” 495 7 528.7 194.8 77 180.4 100 % Daugavpils City Municipality

36 40003124730 LLC Siguldas slimnica” 235 7 289.7 4.3 3015.2 100 % Sigulda District Municipality
Municipality LLC Ventspils o L L

37 41203001052 |abiekartozanas kombinats 189 701.6 663.3 26 210.4 100 % Ventspils City Municipality

38 40003359306 LLC Kekavas nami 104 6841.8 203.0 18 891.8 100 % Kekava District Municipality

39 40103666190 o o Dot Municipality LLC 20 6759.6 733.4 17 062.9 100 % Ogre District Municipality

40 40003410894 LLC Jelgavas novada KU 144 6 647.8 -446.0 19 924.1 100 % Jelgavas District Municipality
LLC Atkritumu 54.55% Talsu District Municipality

1 40003525848 apsaimniekosanas sabiedriba 101 6492.9 89.3 15 810.8 45.26 % Tukums District Municipality
“PIEJURA” 0.19 % Jarmala City Municipality

42 48503000219 LLC SALDUS KOMUNALSERVISS 96 6182.6 -285.6 20 052.3 100 % Saldus District Municipality

43 41703007095  LLC JELGAVAS KLINIKA 228 6135.3 78.7 4 674.9 100 % Jelgava City Municipality

44 41503032140  LLC Kraslavas slimnica 186 58824 284.4 4 498.0 100 % Kraslava District Municipality

45 40003333256 Municipality LLC Ventspils reiss 143 5778.4 737.3 9519.9 100 % Ventspils City Municipality

46 43603011548 -LC Jelgavas nekustama 135 5767.2 179.5 10358.4 100 % Jelgava City Municipality
ipasuma parvalde

47 43603017682  LLC Bauskas slimnica 207 5600.1 -52.0 4 566.3 100 % Bauska District Municipality

48 42103000897  LLC LIEPAJAS UDENS 137 5423.8 -482.5 57 875.1 100 % Liepaja City Municipality

49 40103032521 -LC Rigas Nacionalais 161 54233 18 325351 100 % Rigas City Municipality

zoologiskais darzs
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Profit/ loss Total assts

No. Reg. No. Name of capital company :::::Il:_’ i;:: 2;;:13’: r g:) 0 2024 EUR 31.12.2024 Prc:::g:i:r;ro:;:zes,
'000 EUR '000

50 41703001321  LLC JELGAVAS UDENS 100 53504 81.3 52 555.8 100 % Jelgava City Municipality

51 40003252612  LLC Aliksnes slimnica 160 5315.8 28.4 331 S92% 'Q'nﬁﬁfQ&%ﬁﬁiﬁ&WSﬁfé’.’S!Ky

52 40003361616  LLC LIMBAZU SLIMNICA 163 5021.3 116.3 2926.6 100 % Limbazi District Municipality

53 45903001693  LLC Kraslavas nami 13 4908.1 358.7 32 851.8 100 % Kraslava District Municipality

LLC Marupes komunalie

54 aotozmiote [ RS 22 48785 107.0 45501.4 100 % Marupe District Municipality

55 40003152664 pac L GAVAS AUTOBUSU 102 47912 732 2953.4 100 % Jelgava City Municipality

56 56103000221 L';i;ft’;g}ﬁ&sl KOMUNALIE 151 45481 207.9 3692.7 100 % Kuldiga District Municipality

57 42103012383  LLC GROBINAS NAMSERVISS 72 44359 55 10 261.4 100 % Dienvidkurzeme District Municipality
58 40003310183  LLC Salaspils Siltums 21 4313.4 83.9 11 601.0 100 % Salaspils District Municipality

50 50003220021 “LCVeselibas un socialas 205 40837 2533 7147.2 100 % Jarmala City Municipality
aprapes centrs-Sloka

Municipality LLC Ventspils
60 41203001885  nekustamie ipasumi 106 4076.0 241.2 11 122.8 100 % Ventspils City Municipality
(consolidated)

61 42403015020  LLC LUDZAS APSAIMNIEKOTAJS 156 4051.6 74.9 16 913.4 100 % Ludza District Municipality

LLC VALMIERAS

62 44103022271 NAMSAIMNIEKS 17 4033.5 172.3 21946.5 100 % Valmiera District Municipality
63 49203001267  LLC Tukuma siltums 34 4012.7 -41.2 5867.4 100 % Tukums District Municipality

64 40003007778 LLC Jékabpils siltums 52 40M1.3 -894.8 13 840.7 100 % Jékabpils District Municipality
65 47703001720  LLC PREILU SAIMNIEKS 138 3963.9 -371.0 9182.2 100 % Preili District Municipality

66 45403004471 LLC Madonas Siltums 37 39205 -168.6 10 052.4 100 % Madona District Municipality

67 40003422041  LLC ADAZU NAMSAIMNIEKS 51 3879.3 33.7 1625.1 100 % Adazi District Municipality

68 41203035896  LLC TALSU NAMSAIMNIEKS 10 38222 -27.0 5797.3 100 % Talsi District Municipality

45.83 % Rézekne City Municipality; 29.18
69 42403013918  LLC ALAAS 49 3781.0 240.9 4 017.0 % Rézekne District Municipality; 24.99 %
Ludza District Municipality

LLC BALOZU KOMUNALA

70 40003201921 SAIMNIECIBA 58 3574.4 77.7 9 687.7 100 % Kekava District Municipality

71 1503008685 ;'E%\';‘IggJENES PAKALPOJUMU 86 3569.1 126.0 8483.7 100 % Augidaugava District Municipality
72 40003006715  LLC LIMBAZU SILTUMS 36 34551 4.7 16 801.2 100 % Limbazi District Municipality

73 40103073411 LLC VILKME 105 34515 -62.4 8 485.6 100 % Ropazi District Municipality

74 41203000983  Municipality LLC UDEKA 82 3399.9 528.1 48 677.2 100 % Ventspils City Municipality

75 45103002039 LLC Dobeles energija 29 3189.5 -29.9 4039.0 100 % Dobele District Municipality

76 41503003033  LLC Labiekartosana-D 95 3163.2 18.9 3 954.3 100 % Daugavpils City Municipality

164




Number of Turnover in Profit/ loss Total assts Proportion of shares
No. Reg. No. Name of capital company . 2024 EUR 31.12.2024 P !
employees | 2024 EUR "000 000 EUR "000 holder or owner
42.33 % Jékabpils District Municipality;
" 30.67 % Aizkraukles District Municipality;
77 55403015551  LLC Vidusdaugavas SPAAO 48 3160.8 17.9 6 969.4 26.12 % Madona District Municipality; 0.89
% Varaklani District Municipality
78 49003000076 LLC TALSU UDENS 53 3071.8 127.2 27 758.1 100 % Talsi District Municipality
79 40003215461  LLC REZEKNES NAMSAIMNIEKS 144 2995.0 -93.7 3013.4 100 % Rézekne City Municipality
80 45103001156 IE,IACRESBELES AUTOBUSU 78 2941.6 -308.5 1462.5 100 % Dobele District Municipality
81 42403000932 t(';ﬁﬁigﬂ;”:issf"ada 63 29405 1653 6995.9 100 % Rézekne District Municipality
82 40003007886 ’L*I'_ZC"Z;&'S A%f[g g’:f%i‘j’;"ty 23 28731 995 2399.6 100 % Aizkraukle District Municipality
83 40003207873 ';;EI :sz';‘szgzec'f:;:“ 159 28318 125.6 6307.2 100 % Salaspils District Municipality
84 47403003224  LLC LIELVARDES REMTE 54 27828 -181.9 14 198.2 100 % Ogre District Municipality
85 40003187473  LLC Saldus medicinas centrs 17 2673.2 51.5 1389.2 100 % Saldus District Municipality
86 Municipally-owned LLC o - A
40003246298 Ventspils poliklinika 95 2669.4 -17.3 847.8 100 % Ventspils City Municipality
87 45403006010 LLC JEKABPILS PAKALPOJUMI 73 2663.2 7.4 1234.2 100 % Jékabpils District Municipality
88 41503010407 S LN OZVOKLD ON m 26325 332 14582.3 100 % Livani District Municipality
89 42103005971  LLC LIEPAJAS TRAMVAJS 85 2627.3 -507.2 41 072.2 100 % Liepaja City Municipality
90 40003273506 fttizaiiz,‘?b"'téc”as centrs 104 25783 233 2946.2 100 % Césis District Municipality
eyl 40003007890 LLC LLC KULDIGAS SILTUMTIKLI 37 25004 376.5 6 310.2 100 % Kuldiga District Municipality
92 49503000754  Césis City LLC VINDA 49 2496.5 73.7 23 038.8 100 % Césis District Municipality
93 45403000484 LLC JK Namu parvalde 106 2484.0 26.5 3158.2 100 % Jékabpils District Municipality
LLC Kekavas sadzives servisa _ A
94 40003525725 centfs 72 2461.8 -198.8 1550.5 100 % Kekava District Municipality
95 41503007355 :tikfl’iﬁi‘:(%a"p"s zobarstniecibas 104 2437.0 -66.0 809.3 100 % Daugavpils valstspilsétas pasvaldiba
96 48503021348 LLC DOBELES NAMSAIMNIEKS 61 2 418.6 171.3 4163.6 100 % Dobele District Municipality
97 42403028557  LLC REZEKNES SATIKSME 81 2416.5 68.0 1 738.8 100 % Rézekne City Municipality
98 43903000435 LLC Smiltenes NKUP 76 24145 72.7 14 261.4 100 % Smiltene District Municipality
99 41203017566  LLC VNK serviss 45 23931 -66.7 7 302.9 100 % Ventspils District Municipality
100 40003218631 LLC REZEKNES UDENS 76 23724 -43.4 16 287.9 100 % Rézekne City Municipality
101 40103055793  LLC SALTAVOTS 50 2368.1 -67.5 15 189.9 100 % Sigulda District Municipality
102 40003218218  LLC PRIEKULES SLIMNICA 112 2346.4 -73.5 687.3 100 % Dienvidkurzeme District Municipality
103 40003231451  LLC Livanu slimnic 9 23181 269.5 1 957.8 100 % Livani District Municipality
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X Number of Turnover in Profit/ loss Total assts Proportion of shares,
No. Reg. No. Name of capital company employees | 2024 EUR "000 ZO?SOEUR BEU?i%Z: holder or owner
104 42103025570  LLC GROBINAS HES 45 2308.3 119.1 1 575.9 100 % Dienvidkurzeme District Municipality
105 40003929148  LLC Adazu udens 24 2256.3 106.4 20 610.3 100 % Adazi District Municipality
106 40003189328 tﬁ;rf;;ka”‘:’ Krusta Smiltenes 84 22520 6.4 1635.0 100 % Smiltene District Municipality
107 42803002568 LLC Jarmalas gaisma 43 2238.7 36.4 1674.2 100 % Jarmala City Municipality
108 40003219995 \':iig'hct'f;z'g#t"rg Kauguru 95 22310 357 1643.4 100 % Jarmala City Municipality
109 41503021397 'ctgt'rjsauga"p"s bernu veselibas 102 2214.4 2.1 1591.1 100 % Daugavpils City Municipality
10 40003369018 Municipality LLC Valgums-S 38 2182.4 85.5 20 144.0 100 % Salaspils District Municipality
M 50103420091 LLC Komunalserviss TILDe 53 2174.8 -49.0 3943.5 100 % Tukums District Municipality
112 45403000395 LLC Jekabpils adens 60 2172.0 84.3 16 994.4 100 % Jékabpils District Municipality
13 41503014677  LLC Veselibas centrs llikste 11 2128.6 20.7 508.3 100 % Augsdaugava District Municipality
14 45103000470 LLC DOBELES UDENS 47 21273 -31.3 15 215.3 100 % Dobele District Municipality
15 54603000121 LLC Gulbenes Energo Serviss 49 2120.9 58.2 11 065.0 100 % Gulbenes District Municipality
16 40003378932 LLC Dzintaru koncertzale 31 2109.4 123.6 1379.0 100 % Jarmalas City Municipality
117 49203000859 LLC Tukuma Gdens 35 2087.5 76.0 24 419.0 100 % Tukums District Municipality
18 43203003672 LLC GULBENES AUTOBUSS 63 2078.8 66.1 1568.2 100 % Gulbene District Municipality
19 48703000781 ﬁiZkra”k'e District LLC LAUMA 58 2076.4 65.7 1194.3 100 % Aizkraukle District Municipality
120 40003131022 g"l_‘l‘,\’;:ﬁi‘(’;{”y LLC ADAZU 86 2055.8 14 10221 100 % Ada#i District Municipality
121 40103027944  LLC Saulkrastu komunalserviss 27 2043.7 -172.3 12 838.8 100 % Saulkrasti District Municipality
122 40103032305 JUMIS Sigulda City LLC 18 2010.0 197.0 1217.0 100 % Sigulda District Municipality
123 45103000466 ﬁiﬂfﬁ‘iﬂlﬁ;&?ﬁﬁ?s 80 1976.7 107.5 1537.6 100 % Dobele District Municipality
124 42103002652 LLC AIZPUTES NAMI 50 1890.0 -240.6 7 533.1 100 % Dienvidkurzeme District Municipality
125 40003148480 JSC BALVU ENERGUA 30 1862.2 -1M.4 1983.2 100 % Balvi District Municipality
126 43203003117  LLC Aldksnes energija 17 1744.0 -44.3 4172.6 100 % Aluksne District Municipality
127 47103001173  LLC Madonas tdens 39 1738.2 -210.9 27 521.4 100 % Madona District Municipality
128 47103000233  LLC Madonas namsaimnieks 30 1713.8 84.2 2665.1 100 % Madona District Municipality
129 45403003245 LLC Jékabpils autobusu parks 57 1701.4 -37.7 4594.7 100 % Jékabpils District Municipality
130 40003411141  LLC Siguldas Sporta serviss 44 1691.2 12.7 1046.9 100 % Sigulda District Municipality




Number of Turnover in Profit/ loss Total assts Proportion of shares

No. Reg. No. Name of capital company employees | 2024 EUR "000 2024 EUR 31.12.2024 h':Ider or owner !
‘000 EUR 000
131 40003482591 LLC LIVANU SILTUMS 28 161.2 75 27023 100 % Livani District Municipality
132 40003708356 rgﬂﬁ'ﬁj’l'l'_th%\ﬁs‘:‘SARKALNEs 30 15541 11864 11057.7 100 % Ropazi District Municipality
133 46103000234 LLC KULDIGAS UDENS 34 153856 9.9 12515.2 100 % Kuldiga District Municipality
134 40103416198  LLC Ikskiles maja 54 1517.3 278 14825.8 100 % Ogre District Municipality
135 41503007196  LLC Daugavpils autobusu parks 180 1512.2 -552.1 3 725.4 100 % Daugavpils City Municipality
o o
136 42103020465 LLC PRIEKULES NAMI 40 1486.4 1791 7384,2 100 % Dienvidkurzeme District
Municipality
137 40003227117  LLC KEGUMA STARS 25 14576 75.7 7537.6 100 % Ogre District Municipality
138 45103000574 oCAHCES KOMUNALE 81 14440 37.2 5918.8 100 % Dobele District Municipality
139 48703002782 t;ﬁ;ﬁ:ﬁ:”es komunalais 36 1406.2 501 5661.8 100 % Madona District Municipality
140 41203022001 ';';SMS,\"(E%"E';?\AS KOMUNALA o 13785 449 7065.6 100 % Kuldiga District Municipality
141 42103018367  LLC Pansionats Rokaii 62 1349.3 0.4 475. 100 % Dienvidkurzeme District
Municipality

142 41503003743  LLC ORNAMENTS 50 1276.8 19.1 3643.2 100 % Augsdaugava District Municipality
143 41203006844 ::ﬁa'fsgﬁf;’?s komunalie 30 12616 370 7074.7 100 % Tukums District Municipality
144 48703000438  LLC Aizkraukles KUK 28 12493 5.9 432.8 100 % Aizkraukle District Municipality
145 44103096618 ;;?Jﬁgg‘éﬂ KOMUNALA 7 12445 78.3 8211.8 100 % Valmiera District Municipality
146 42103004583 /Illﬁcs,sznpr\ﬁ?l(so%’\éu 3 12406 245 113349 100 % Liepaja City Municipality
147 44103089090 LLC Vidzemes koncertzale 39 1217.8 20.3 297.4 100 % Césis District Municipality
148 55403000931 LLC VIGANTS 33 1182.0 350 778.7 100 % Jekabpils District Municipality
149 48703001147 ;:ﬁa'l(ggﬁenifs Komunalie 2% 11715 61.8 2940.2 100 % Aizkraukle District Municipality
150 40003275352 E'T‘écn'j;r;?b"'tac”as centrs 52 1170.9 813 1100.7 100 % Dobele District Municipality
151 42103019377  LLC LIEPAJAS TEATRIS 110 11385 10 533.6 100 % Liepaja City Municipality
152 44103023807 g’l'ET”L'JC,\','l’;"tV LLC RUJIENAS 19 1135.3 435 126723 100 % Valmiera District Municipality
153 48703000457 ";';iaﬁ’éi‘gz‘r‘r’ﬂ'(omuné"e 0 1135.2 46 30041 100 % Aizkraukle District Municipality
154 44103055060 LLC Valkas Namsaimnieks 46 1100.4 2.4 3520.9 100 % Valka District Municipality
155 43603040477 LLC Zemgales EKO 22 10826 26 700.8 100 % Jelgava City Municipality
156 40203496378  LLC Siltums KIM 17 1055.9 -90.3 3 607.8 100 % Siguldas District Municipality
157 44103103680 LLC Aprapes nams “Urga” 42 1030.6 -10.9 935.9 100 % Limbazu District Municipality
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No. Reg. No. Name of capital company :;?IIZ?L:: 2;;:;3’: r (:)T) o 2024 EUR 31.12.2024 Pr;;:cl)gzi:g::;::es,
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158 40003410625 LLC ALOKSNES NAMI 31 1016.1 276 1642.2 100 % Aluksnes District Municipality
159 40003275348 E;g;f:f\B'“TAC”AS CENTRS 29 997.2 75 775.7 100 % Rézekne City Municipality
160 42103024397 b;%éﬁ%ﬁgiiﬁéﬁ:sﬂ'c“gﬁﬁég M 959.8 02 749.8 100 % Liepaja City Municipality

161 41703007451 !j'c')gT"l"Gii??as el 44 903.2 265 736.4 100 % Jelgava City Municipality

162 42403026217  LLC Austrumlatvijas koncertzale 90 891.8 -19.0 352.3 100 % Rézekne City Municipality
163 40003261206 LLC Mazsalacas slimnica 43 885.0 15.3 240.0 100 % Valmiera District Municipality

164 48703000404 Aizkraukle District LLC 18 879.4 26 3474.9 100 % Aizkraukle District Municipality
Aizkraukles dens

165 44103018609  LLC LIVENA APTIEKA 8 861.4 7.6 139.1 100 % Smiltene District Municipality

Municipality LLC Garkalnes

166 40103280684 . . - 16 861.2 -64.6 4236.7 100 % Ropazi District Municipality
inzeniertikli

167 53203000201 LLC RUPE 28 859.8 -25.7 11 060.5 100 % Aluksne District Municipality
Municipality LLC VECLIEPAJAS

168 42103024382 PRIMARAS VESELIBAS APRUPES 43 814.2 24 1543.9 100 % Liepaja City Municipality
CENTRS

169 40003295397 LLC BUKS 20 769.6 1.4 6 166.7 100 % Kekava District Municipality
Varaklani Dzivok|u komunalais e I

170 47103000676 i ’ 17 7215 48.5 6346.9 100 % Varaklani District Municipality
uznémums LLC

171 41503015297  LLC GRIVAS POLIKLINIKA 45 720.9 -55.7 599.2 100 % Augsdaugava District Municipality

172 45403004912 LLC Pils rajona Namu parvalde 29 694.5 0.0 891.4 100 % Jékabpils District Municipality

173 54103099071 LLC Ligatnes komunalserviss 13 656.4 -272.3 552.7 100 % Cesis District Municipality

174 55403000541 LLC Viesites komunala parvalde 20 654.8 -33.3 3491.8 100 % Jékabpils District Municipality

175 40003325367 -LC Viesites veselibas un socialas 28 6413 78.3 370.5 100 % Jekabpils District Municipality
apripes centrs

176 40103431587  LLC Tukuma ledus halle 18 640.4 27.7 256.6 100 % Tukums District Municipality

81.11 % Ropazi District Municipality

177 40103217948  LLC Garkalnes adens 6 593.7 -128.4 9812.7 18.89 % Adai District Municipality

LLC Irlavas Sarkana Krusta

178 40003249082 slimnica 29 586.2 -12.9 109.8 100 % Tukums District Municipality
179 40003257732  LLC Karsavas slimnica 44 565.3 -15.0 358.1 100 % Ludza District Municipality
180 40003331306 ';;gg::':;’f_ﬁ;::i'g’;i:” 36 5423 5.7 2445 100 % Jekabpils District Municipality
181 54103072471  LLC Salacgrivas adens 8 5334 17.5 8842.5 100 % Limbazi District Municipality
182 46603000240 LLC NAMSAIMNIEKS 18 514.7 74.7 2319.5 100 % Limbazi District Municipality
183 40003365196 'C‘:gt\r’saraklénu veselibas apripes 30 4851 11 59.4 100 % Varaklani District Municipality
184 40003431326 LLC Jaunpils pils 34 482.0 0.6 147.9 100 % Tukums District Municipality
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No Reg. No. Name of capital company employees | 2024 EUR *000 20?4 EUR 31.12:2024 holder or owner
000 EUR '000
185 58703000641  LLC Skriveru saimnieks " 468.2 9.9 5165.1 100 % Aizkraukle District Municipality
186 50003292941 LLC Erglu slimnica 26 440.5 0.4 347.8 100 % Madona District Municipality
187 42103027783 rﬁ;ﬁqgepéjas latviesu biedribas 16 435.6 240 349.6 100 % Liepaja City Municipality
188 45403000709 LLC Aknistes Pakalpojumi 18 419.7 -15.0 1668.5 100 % Jékabpils District Municipality
189 40003257677 ::Ef;g’ffjgﬁ:eﬁbas un socialas 2% #19.0 11 183.4 100 % Ludza District Municipality
190 51203035281  LLC Kurzemes filharmonija 29 3721 -26.8 930.1 100 % Ventspils City Municipality
191 40003171701 LLC Krimuldas doktorats 9 368.2 -65.5 184.2 100 % Sigulda District Municipality
192 43603031135 'E'égtffmga'es mutes veselibas 16 350.0 a8 179.4 100 % Bauska District Municipality
193 45403006595 LLC Cesvaines siltums 4 348.4 -87.4 1431.5 100 % Madona District Municipality
194 40003134391 LLC AVIASABIEDRIBA LIEPAJA 44 346.2 106.3 4642.4 100 % Liepaja City Municipality
195 40103653529 Municipality LLC Slokenbekas pils 12 343.2 -14.9 75.7 100 % Tukums District Municipality
196 51203036041 LLC Dundagas veselibas centrs 22 306.7 71 61.0 100 % Talsi District Municipality
197 40003298707 LLC Liepajas autostavvietas 10 280.4 921 314.5 100 % Liepaja City Municipality
198 55403015481 LLC Viesites transports 14 261.3 -1.5 153.9 100 % Jékabpils District Municipality
199 42103067790  LLC Lielais Dzintars 56 239.8 31.3 355.5 100 % Liepaja City Municipality
200 44103027052  LLC CESU TIRGUS 6 199.6 -38.8 563.5 100 % Césis District Municipality
201 43403001424 LLC BALVU AUTOTRANSPORTS 31 167.7 65.4 448.9 100 % Balvi District Municipality
202 40003299789 LLC Bénes doktorats 6 159.3 2.7 33.2 100 % Dobeles District Municipality
203 44103059950 LLC LIGATNES NAMI 2 1215 38.2 243.3 100 % Ligatnes District Municipality
204 52103024331 LLC LIEPAJAS LELLU TEATRIS 17 118.2 4.3 49.2 100 % Liepaja City Municipality
205 40003302839 mﬁ&;ﬁ%ﬁiggﬂg’]‘: TURISMA M 912 8.1 249.9 ?2:219 ;/f S'.‘Zﬁi’.ﬁfiyze“fﬁe” e
Municipality

206 40203310059 LLC Ogres Zelta Liepa 10 85.0 -58.1 47.3 100 % Ogre District Municipality
207 42403025230 t:gt\r’_i}akas Veselibas apripes 7 67.0 58.6 70.4 100 % Balvi District Municipality
208 51203031491 LLC Ventspils lidosta 5 30.2 12.2 1974.3 100 % Ventspils City Municipality
209 42103022818  LLC RAS 30 2 0 27 287.3 :f&;’/é’i’?;ﬁ?;’idk“rzeme District
210 47403003296 LLC OGRES SVETE 0 0 -0.3 0 100 % Ogres District Municipality
211 40203639733  LLC Balvu Namsaimnieks 0 0 0 0 100 % Balvu District Municipality
212 40203600871 -LC Gatartas pakalpojumu 0 0 0 0 100 % Smiltene District Municipality

agentadra
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Number of Turnover in Profit/ loss Total assts Proportion of shares
No. Reg. No. Name of capital company employees | 2024 EUR "000 2024 EUR 31.12.2024 h'::older or owner !
‘000 EUR '000
Municipally-owned capital companies with direct municipal participation >50%
213 42103041306 ;tICMLILEiCP:‘JAS REGIONALA 104 447739 313.3 884121 99.75 % Liepaja City Municipality
74.07 % Valmiera District Municipality
; a i funicl
214 40003258333  LLC Vidzemes slimnica 784 305313 716 458793 203 % Valka District Municipality
Other shareholders
0.9 % Riga Stradins University
LLC Ziemelkurzemes 87.96 % Ventspils City Municipality
215 40003246194 regionala slimnica 699 287127 7365 36527.0 11.48 % Talsi District Municipality
54.07 % Cesis District Municipality
33.42 % Limbazi District Municipality
216 40003016840 JSC CATA 369 15237.3 7221 12667.4 5.39 % Ogre District Municipality
4.3 % Smiltene District Municipality
1.19 % Aizkraukle District Municipality
217 40003244761  LLC Preilu slimnica 206 5915.7 97.5 5069.3 74.14 % Preili District Municipality
218 40003321647 'E';ﬁ tfsmga'es veselibas 140 5871.3 2483 3302.0 88.19 % Jelgava City Municipality
219 43603022128 :;';f( aﬁ'gji‘ﬁf komunalie 77 58345 264.6 16503.0 51 % Jelgava City Municipality
220 40003255337  LLC Aizkraukles slimnica 149 5093.4 154.9 3 575.4 71.04 % Aizkraukle District Municipality
= E 65.85 % Liepaja City Municipality
221 42103023090  LLC LIEPAJAS RAS 46 43521 284.0 150038 0% Diemvidkurzeme Disiict Municipality
222 42103030247 IE:E t';fse,,p(i';ssg::c'};‘zsgf's 92 3941.0 370.0 34884.8 82.94 % Liepaja City Municipality
223 40003245964 Ebgn‘i’;‘gﬂg‘?"a's centrs 152 23426 3315 18690.9 52.68 % Ventspils City Municipality
24 54103025871 'E'égt\r’:'m'eras Olimpiskais 122 23264 10305 39376.5 93.47 % Valmiera District Municipality
225 44103021789 E'Eliﬂg;';"rf"sms CENTRS 42 993.4 24.1 150.9 59.4 % Limbaszi District Municipality
226 41203008173  LLC VATS 8 832.2 92.9 615.3 50 % Ventspils City Municipality
227 42403028190 ;LECZS(L"\I'\QP'SKA'S CENTRS 49 736.7 -40.9 753.6 100 % Rezekne City Municipality
228 40003527548 LLC ZEMGALES 29 20 536.6 124 83.1 53.95 % Olaine District Municipality
229 aze030m077 G GIEVOAES 19 340.4 -681.2 180131 55.92 % Jelgava City Municipality
230 41703001340 Js?&t%%ﬁmsumwums 9 1255 285 12650.6 71.61 % Jelgava City Municipality
231 44103026682 '&iﬁggu OLIMPISKAIS 7 75.0 28.8 151.0 74.17 % Césis District Municipality
232 40003977580 LLC MOTO zZ 0 0 6.9 26.4 99.89 % Ogre District Municipality
Municipally-owned capital companies with direct municipal participation up to 50% (including)
- 49% Rigas City Municipality
233 40003286750 gfgnlzﬁ/ggtgg_)wms 701 248 633.9 991.8 297 606.0 Other shareholders:
48.99% Ministry of Economics
16.57 % Daugavpils City Municipality
LLC Daugavoils redionala 1.33 % Augsdaugava District Municipality
234 41503029600 s“mmcag plls reg 1699 54 230.1 197.3 479411 Other shareholders
1.52 % Riga Stradins University
80.58% Ministry of Health
235 42103035386  LLC LIEPAJAS ENERGLA" 75 199726 3005.0 33857.0 39 % Liepaja City Municipality
236 40003015652  23C HIEPAJAS AUTOBUSU 435 18 778.2 17926 17 435.6 34.85 % Liepaja City Municipality

PARKS” (consolidated)
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Number of Turnover in Profit/ loss | Total assts Proportion of shares
No. Reg. No. Name of capital company emplovees | 2024 EUR *000 2024 EUR 31.12.2024 hlt))lder or owner !
pioy *000 EUR "000
LLC Balvu un Gulbenes slimnicu 29.21 % Balvi District Municipality
237 44103058086 apvieniba” (consolidated) 3 9195.9 5475 10515 13.13 % Gulbene District Municipality
238 40003199078 LLC Piebalgas 57 7761.6 68.0 3 778.8 18.36 % Bauska District Municipality
239 40003399703 LLC KILUPE 62 6 246.6 208.5 3175.9 31.25 % Ogre District Municipality
240 40003258973 LLC Ludzas medicinas centrs 172 4426.7 7.4 9242.0 42.9 % Ludza District Municipality
241 44103016580  JSC VALMIERAS ENERGIJA 1 4101.7 84.8 12 510.3 47.85 % Valmiera District Municipality
242 40003244634 LLC Daugavpils Olimpiskais centrs 122 3847.6 -549.8 18 561.2 49.68 % Daugavpils City Municipality
243 40003592340 LLC BALOZU SILTUMS 3 14341 -16.9 4351.9 45 % Kekava District Municipality
244 40003421648 LLC OC Liepaja 48 661.6 89.2 658.3 5.03 % Liepaja City Municipality
245  am03024817  -LC Allksnes primaras veselibas 24 585.9 126 2371 4.54% Alaksne District Municipality
aprupes centrs
246 43603012859 !TLC SPORT,',A KOMPLEKSS " 581.8 -91.9 861.7 32.65 % Jelgava City Municipality
ZEMGALE
247 41503029437  LLC CIRISU HES 4 407.5 2181 298.1 40 % Preili District Municipality
9.39 % Sigulda District Municipality
. . _ - 6.1 % Marupe District Municipality
248 40103037514  LLC Rigas Aprinka Avize 4 300.0 13.7 101.0 4.65 % Ropazi District Municipality
2.32 % Olaine District Municipality
249 43603007966 LLC JELGAVAS TIRGUS 20 281.7 -116.2 1178.4 48.43 % Jelgava City Municipality
250 40003536108 LLC“D&F” 4 165.9 26 331.3 24 % Ogre District Municipality
251 41203019340  LLC KOLKASRAGS 4 128.3 -1.7 234.8 49 % Talsi District Municipality
Al . 9.09 % Gulbene District Municipality
252 40003542763 LLC Gulbenes-Altksnes banitis 22 75.2 7.8 293.7 4.55 % Alaksne District Municipality
253 50003733321 LLC SKY PORT 16 56.8 -316.4 6 125.5 4.25 % Tukums District Municipality
254 40103159777  LLC Jauna skola 1 54.4 -78.1 1057.8 18.78 % Adazi District Municipality
255 41203024801 LLC Starptautiska Rakstnieku un 6 35 01 62.9 33.33 % Ventspils City Municipality
tulkotaju maja
256 40003633530 LLC BALARTIS 1 0.3 -1.2 0.1 45.37 % Kekava District Municipality
257 41503026233 LLC DOVA 0 0 -0.4 29.2 5 % Kraslava District Municipality
258 40003319252 LLC Malpils Minerals 0 0 0 400.4 0.74 % Malpils District Municipality
259 42403015800 LLC VESTURES PARKS 0] 0 -0.1 2.5 25 % Rézekne City Municipality
260 50003149401 JSC ABLV Bank 0 0 0 0 0.05 % Aizkraukle District Municipality
LLC Latgales Uznéméjdarbibas 5 % Rézekne District Municipality
261 40003187948 atbalsta centrs 0 0 0 0 1 % Rézekne City Municipality
2627 43603023960 JSC AMO PLANT 0 0 -0.8 77.9 2.73% Jelgava City Municipality

47 Insolvency proceedings since 2015. 2019 results, as no further annual reports have been filed.
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