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A leading integrated energy group in the Baltic region

1. Business model, strategy & context
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A leading integrated energy group in the Baltic region

Ignitis Group

Networks Reserve CapacitiesGreen Capacities

– Our purpose is to create a 100% secure and green energy 
ecosystem for current and future generations

– Integrated business model:
benefiting from the largest network, energy storage capacity, 
and customer portfolio in the Baltics

– Active in the Baltic states, Poland and Finland

Customers & Solutions
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Strategic focus:
2.8–3.2 GW by 2029 

Customers & Solutions

Green Capacities Networks

Reserve Capacities

Fully regulated country-wide 
natural monopoly
   

Supply of electricity and gas Highly regulated gas-fired units#1 in the Baltics3

#1 in the Baltics1

#1 in the Baltics1 #1 in the Baltics2Developing and operating green 
generation and green flexibiliy assets

1. Based on Installed Capacity. Total capacity across all geographies among companies with HQ in Baltics.
2. Based on the network size, RAB, and the number of customers.
3. Based on the number of customers.
Note: data as of 31 Mach 2026, except Adjusted EBITDA, which is provided for 2025, and Networks RAB, which is provided for 2026, as approved by the regulator (NERC). Other activities and eliminations 
comprise 0.4% of 2025 Adjusted EBITDA.

Strategic focus: 
Value-driven growth through 

outstanding customer experience

Strategic focus: 
Building a resilient and efficient network 
that enables electrification

Strategic focus: 
Contributing to the security of the 
energy system 

48.2%

6.9%
-8.9%

53.4%

546.1
EURm

Adjusted EBITDA 2025

We are utilising our integrated business model to maximise value
Integrated business model
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2.1 GW Installed Capacity EUR 1.9 billion RAB

1.4 million customers 1.1 GW with single digit load factor 

Investor presentation



Capturing synergies through an 
integrated business model

Growing green 
energy

Secure Integrated Value-driven

1 2 3 4

Green
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By applying a value-over-volume 
approach and maintaining strong 
financial discipline, we deliver 
sustainable long-term value for 
customers, society, and investors

Ensuring energy system 
security

By ensuring reliable local energy 
supply, resilient networks, sufficient 
system flexibility and reserves, 
we safeguard energy security and 
support economic growth

By developing green generation 
and flexibility in line with market 
demand and system needs, we 
deliver disciplined and 
value-creating decarbonisation

Delivering long-term value for 
customers, society, and investors

Our integrated business model 
enables synergies and new 
business models, supported by 
our strong position in the Baltics -
including the largest network, 
energy storage portfolio, and 
customer base

Strategic priorities of Ignitis Group

Investor presentation



346.8

720.3

2020 2025

2. Investments 
     EURm

3.6 EURbn
2020–2025

245.9

546.1

2020 2025

1. Adjusted EBITDA    
EURm

>2 x

1.8
2.6

3.9

6.5

31 Dec
2020

31 Mar
2026

4. Equity, EURbn
    Total assets, EURbn

+45%
+66%

2.4
3.4

31 Dec
2020

31 Mar
2026

5. Net Debt / Adjusted EBITDA
     Times

3. Installed Green Capacities 
    GW

1.1

2.1

31 Dec
 2020

31 Mar
2026

+1.0 GW

Successful track record
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Targeted level
3–4 x



Strategic Plan 2026–2029 /

7 / 71

Green Capacities | Networks | Reserve Capacities | Customers & Solutions

2. Business segments
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Green 
Capacities
Strategic priorities:
2.8–3.2 GW of Installed 
Capacity by 2029 
Value over volume
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Focus on green flexibility − accounts for half of the portfolio
Green Capacities Portfolio: Installed and Under Construction

52% Green generation
1.4 GW 48% Green flexibility

1.3 GW

Green baseload 
with additional flexibility

Onshore wind
0.7 GW

BESS
0.3 GW

Pumped-storage hydro 
1.0 GW

2.7 GW

Solar
0.5 GW

Biomass & WtE
0.1 GW

Hydro (run-of-river) 
0.1 GW

48%

7%

45%
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We focus on technologies that create the most value

Green flexibility technologies Green generation technologies

Offshore wind

short-term 
storage

medium-term 
storage

Onshore wind

The conditions in the Baltics are favourable for offshore wind development due to 
shallow waters, strong wind resources, and abundant available sea space.

The conditions in the Baltics and Poland are favourable for onshore wind 
development as the region has no significant natural barriers (such as mountains) 
that could block wind, and features low population density.

Complementary technologies

Solar 
Solar is used only in cases where it 
adds value (e.g. higher utilisation 
of existing grid connections, 
synergies from shared 
infrastructure).

BESS

Pumped-storage hydro 

BESS enables the integration of renewables by facilitating demand 
management, improving the grid reliability and limiting output 
curtailment. 

Very large balancing capacities that enable renewable energy growth 
in the region.

Hydro, biomass 
and waste-to-energy 
Baseload generation profile with 
additional flexibility

Focus technologies

additional
flexibility

Focus technologies
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Installed Capacity Tume SF Kruonis PSHP expansion project Kruonis BESS Kelmė BESS Mažeikiai BESS Gap Installed Capacity 2028 Target wind Gap Installed Capacity 2030 Target 2025
Installed
Capacity

2.1 GW

4–5 GW

2029
target

Strategic 
goal

Remaining
to 4–5 GW

2.8–3.2 GW0.1–0.5 GW

0.5–1.1 GW

Projects Under Construction

~0.6 GW

Key principle: value over volume
Progress towards Green Capacities targets

Kruonis BESS
99.2 MW

COD
2027

Tume SF
173.4 MW

COD
2026

Kruonis PSHP 
expansion project

110 MW

COD
2026

Remaining 
to 2029 target

Offshore 
wind  

~0.7 GW

Kelmė BESS
147.4 MW

COD
2027

Mažeikiai BESS
45.1 MW

COD
2027
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Low committed capex allows us to be selective in future opportunities

Investments in Green Capacities over 2026–2029

~38%

~53%

~9%

1.0–1.2
 EURbn

Share of committed investments ~18%

1.0–1.2
EURbn

Expansion: new capacity additions over 2026–20291

Expansion: new capacity additions post 2029

Maintenance: major repairs of existing assets

Committed investments (post FID)

Uncommitted investments
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~0.2 
EURbn

Investments in Green Capacities
over 2026–2029

Investor presentation

1. Excludes ~0.2 EURbn investments made before 2025, related to the projects with COD in 2026–2029.



Green flexibility
Pumped-storage hydro

All 5 turbines will be able to run at full load for ~10 hours.

Flexibility in generation mode: 0–1,010 MW 
(pre-expansion: 160–900 MW)

Flexibility in pump mode: 68–1,010 MW
(pre-expansion: 220–900 MW)

5th unit’s cycle efficiency – 76%
(pre-expansion: ~71%)

5th unit’s max capacity is reachable in 80 seconds 
(pre-expansion: 180 seconds)

Extra flexibility following the integration 
with BESS in 2027
Flexibility in pump and generation mode: 0–1,109 MW 

Capabilities post-2026
1,010 MW

Expansion in 2026
+110 MW

Current capacity
900 MW

Four operating units (4x225 MW) can perform 
up to 300 cycles1 per year.

The upper reservoir can hold around 48.7 
million cubic meters of working water and store 
around 10 GWh.

The new 5th unit will provide extra flexibility for the power 
plant. 

It will extend Kruonis PSHP capabilities and flexibility to act 
at the common Baltic balancing market and will provide 
other ancillary services.  

10 hours x 1 GW = 10 GWh of 
storage capacity.

Kruonis PSHP is one of the largest energy storage facilities in Europe: 

+110 MW  
by 2026
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1. A complete cycle consists of complete filling and draining of the upper reservoir.
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Green flexibility
Battery energy storage systems

Total BESS portfolio Under Construction

Kelmė BESS

Kruonis BESS

Mažeikiai BESS

0.3 GW 
0.6 GWh

BESS projects Under Construction
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Mažeikiai BESS
45.1 MW
90.3 MWh

COD 2027

Rationale and advantages 
A co-located project with wind farm
that benefits from shared high-voltage 
infrastructure

CAPEX subsidy

Kelmė BESS
147.4 MW
294.8 MWh

COD 2027

Rationale and advantages 
A co-located project with wind farm 
that benefits from shared high-voltage 
infrastructure

CAPEX subsidy

Kruonis BESS
99.2 MW
198.5 MWh

COD 2027

Rationale and advantages
A stand-alone project that unlocks the full 
flexibility of up to 1,109 MW due to 
operational synergies with Kruonis PSHP

CAPEX subsidy

Investor presentation
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Networks

Strategic priorities:
1. Resilient and efficient electricity 

distribution 
2. Electricity network expansion and 

facilitation of the energy market
3. End-to-end customer experience

Investor presentation



Networks
The largest network in the Baltics, a natural monopoly for distribution services1 
>99% of the Lithuanian market

132.7k km 
of electricity network lines – 
covers the entire Lithuania

10.3 TWh 
electricity 
distributed

1.9 million
customers

1.3 million
smart meters installed 

in the electricity network

9.7k km 
of gas network lines – 

covers the entire Lithuania

6.9 TWh 
natural gas 
distributed
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1. Figures as of 2025.



5.77% 5.56%

2024–2028
Current

2022–2026
Current

2029–2033
Next

2027–2031
Next

Approved WACC (pre-tax), 2026

Regulatory periods

Electricity Natural gas

1.7 EURbn 0.3 EURbn

Regulated Asset Base, 20262

Networks: Regulated Asset Base

1.5 1.7

0.3
0.3

1.8
1.9

2.4

2025 2026 2029

up to ~7% 
CAGR

RAB1

EURbn
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1. Numbers approved and published by the regulator (NERC).
2. RAB number at the beginning of the period.



OPEX  +  
Technological losses 

Return on investment

Depreciation and 
amortisation

Temporary 
regulatory differences

2

5

Additional tariff
component 4

Networks: regulatory framework
Traditional RAB x WACC regulatory framework, with additional support for executing a significant investment programme

Pass-through costs

+

1

+

+

+
3

Depreciation and amortisation
(incl. current year investments)

RAB
(beginning of the year) WACC

Net Debt (end of the year)/ 5.5 EBITDA

Allowed 
revenue of previous years

Actual 
revenue of previous years

x

-

-

18 / 71

Adjusted EBITD
A

R
eported EBITD

A

Allow
ed revenue 
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~50%

~4%

~46% 1.4–1.6
 EURbn

Networks Investments 
over 2026–2029

Investments in Networks that enable electrification and resilience

Maintenance Expansion

0.7–0.8
EURbn

Automation, digitalisation, smart meters
Self-healing grid solutions and 
IT/OT security enhancements

Rebuilding the old network 
Replacing aging substations and overhead lines

Increasing network resilience
Cabling of overhead lines and

upgrading underground cables

0.7–0.8
EURbn

Integration of prosumers
Connection point upgrades

New connection points

Natural gas 
network

0.1
EURbn

0.1 
EURbn

0.6 
EURbn

0.2
EURbn

0.2 
EURbn 

0.3 
EURbn 
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Strategic focus on electricity network and customers
Resilient and efficient 
electricity distribution

Electricity network expansion and 
facilitation of the energy market

End-to-end customer 
experience

Electricity SAIFI1
times

Transactional NPS3

score 
New connection points and upgrades 
thousand units

1.02

≤0.91 

2025 2029

Reduction 
by ≥10% 

63.9
≥65

2025 Over
2026–2029

76.22

~57.5

2025 2026–2029 
avg. per annum 

Improving 
experience 
across all service 
channels and
processes, 
providing
standardised 
solutions for energy 
market participants
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Facilitating the needs 
of the energy market:
transport and heating
electrification (EV 
charging, heat pumps), 
industrial electrification 
and energy efficiency

1. Assessed according to the principles used during the determination of the level and the NERC methodology in force according to which the following cases are excluded from SAIFI: (1) outages caused by natural phenomena corresponding to 
the values of indicators of natural, catastrophic meteorological and hydrological phenomena – wind speed >28 m/s and by eliminating interruptions all country wise; (2) outages caused by faults in the transmission system operator's network.

2. New connection points and upgrades 76.2 thousand units: new connection points – 53.5 thousand, connection point upgrades – 22.7 thousand units. 
3. Calculated as the average of Transactional NPS of B2C and NPS of B2B.

Investor presentation



Reserve 
Capacities
Strategic priorities:
Contributing to the security of the 
energy system

/592121 / 71
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Business model: Downside protection through regulation, with additional optionality to earn premium in the market
We contribute to the security of the energy system

~0.9 GW 
contracted for 

ancillary
(capacity) services 

Providing isolated regime services 
(covering operating expenses and D&A)

Upside potential: 

– option to operate in the market during low 
renewables generation/positive clean spark 
spread periods

– participation in the market for provision of 
balancing capacity services (FCR, aFRR, mFRR)

– option to participate in tenders/capacity auctions 
in other countries1 (e.g., Poland)

 

2025

Availability >98%

Share of 
regulated/contracted

EBITDA in 
Elektrėnai Complex

Load factor ~12.8%

~18%

1.1 
GW

2026–2029Reserve Capacities Portfolio 1.1 GW
Elektrėnai Complex

CCGT Unit 7       Unit 8

Electricity capacity
455 MW 300 MW          300 MW

Construction year / Major repair completion year
2012  1971 /

                2026
1972 /
2024

Location / Energy source
Lithuania / Gas

In 2026–2029, lower 
generation from the 
CCGT unit than in 
2025 is expected, 
driven by a lower 
expected need for 
balancing services.

Electricity generated
(net)

1.2 TWh

Actively monitoring  
market conditions

New capacities
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2024

>98%

~5.7%

~29%

1.1 
GW

0.5 TWh

1. Services for ensuring the availability of capacity will be provided to the Polish TSO in 2026, 2027, 2030. Participation in the Polish TSO’s market tenders is planned for other periods as well.

Investor presentation



Customers & 
Solutions

/5923 /642323 / 71

Strategic priorities:
1. Value-driven portfolio growth
2. Building a leading EV charging 

platform in the Baltics
3. Delivering outstanding customer 

experience through reliable 
smart energy solutions

Investor presentation



Value-driven growth through outstanding 
customer experience

1.4 million
Customers: B2B & B2C in 2025

The largest 
customer base 
in the Baltics
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7.4 TWh
of electricity sales, 2025

8.2 TWh
of natural gas sales, 2025

(retail and wholesale)

Green 
Capacities

Customers
& Solutions

Green 
PPAs

Customers

Customer
PPAs

Integrated offtake

Value-driven
portfolio growth

1,799 
Public EV charging points in the 

Baltics, Dec 2025

>90%
Ignitis ON charging network 

coverage in the Baltics, Dec 2025

Ignitis ON network

Enabling transport 
electrification 
across the Baltics

Building a leading EV charging 
platform in the Baltics

74
Transactional NPS B2C 

Lithuania, 2025

68
Transactional NPS B2B 

Lithuania, 2025

Ensuring leadership 
in customer experience 

≥65
Transactional NPS1

over 2026-2029

Delivering an outstanding 
customer experience through 

reliable smart energy solutions

1. Calculated as the average of Transactional NPS Lithuana: B2C and B2B

Investor presentation
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3. Data Centres
Utilising new market opportunities

Investor presentation
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Congestion in the main EU markets opens opportunities

Data centres in the EU

DC capacity in the EU is expected to triple by 2035...
DC capacity, GW1

2.9x

…and intensifying pressure on already-constrained transmission networks…
Avg. DC grid connection time (years)2

7 7

10

7

London Frankfurt Amsterdam Paris Dublin

...creating substantial additional electricity demand of 115 TWh by 2030…
DC electricity consumption, TWh1
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...with Lithuania well-positioned to benefit due to:

– Available near-term grid capacity for large-scale consumers

– High and further increasing renewables penetration:
76% of total generation in 2025

– Cool climate enabling higher DC energy efficiency

– Large land plots available due to low population density 

– Skilled workforce3 

1. ICIS. 
2. Ember Energy, Statista.
3. Over 70 thousand ICT specialists, 1st globally in digital skills availability (according to Invest Lithuania).

Investor presentation



Data centres: a new growth opportunity for Ignitis Group

How it may look

Role Ignitis Group Partner

Land plot

Grid connection 

Power supply

Design & permitting /    /         
Construction

Maintenance

Commercialisation

We plan to:

– Utilise our: 
– existing strategic asset locations: land and grid, 
– development capabilities, and
– power supply

– Attract partners who would build a 100 MW+ data centres
– Increase power demand in the country and enable further build-out of green 

capacities
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Strategic Plan 2026–2029 /

Investments, target returns, operational efficiency, leverage and dividends

4. Financials
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2.5–3.0
EURbn

Regulated Asset Base, 
EURbn

1.0–1.2
EURbn

~6%1

2.1

2.8–3.2

2025 2029

Installed Green Capacities, 
GW

~40% ~55%~1.4x

Gross 2.5–3.0 EURbn
Investments over 2026–2029

Green Capacities Networks Other

1.8

~2.4

2025 2029

Growth by
~33% 1.4–1.6

EURbn
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1. Includes investments in the Reserve Capacities segment, the Customers & Solutions segment, IT and other.
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Green 
Capacities

Networks

Our investments are allocated selectively with a clear focus on value over volume
Committed or RAB based Investments
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Gross Investments 

Uncommitted 
Green Capacities 
Investments

1.1–1.3
EURbn

Committed
or RAB based 
Investments

Covered 
by subsidies or 
Networks customers 

Green 
Capacities

Other Other

Green 
Capacities

Other

Networks

Green 
Capacities

1.4–1.6
EURbn

Networks

2.5–3.0
EURbn

1.0–1.2 
EURbn

0.9–1.1
EURbn

Networks

Investor presentation



7.5% 6.5–7.5%

2025 2026–2029
average

Target returns to lead to 6.5–7.5% Adjusted ROCE
Target returns 

Adjusted ROCE, %

≥ 100 bps
above WACC in commercial/

non-regulated activities 

Targeted returns

≥ WACC
 in regulated activities 
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Reduction of the addressable cost base, protecting growth investments and excluding efficiencies already embedded in regulation

Operational efficiency: sustainable 10% cost reduction

156

~ 202

2025 2029

Addressable cost, EURm

-10%
in real terms

Included in addressable cost:
− OPEX
− CAPEX

Excluded from addressable cost:
− Growth-related costs, excluded to protect long-term value creation
− Regulated cost, excluded as efficiency savings are already embedded 

in regulation (Networks regulatory target: 1–1.5% annual real savings)

Main measures to achieve the target:
− Optimisation of processes and activities
− Simplification of organisational structure
− Selective insourcing
− Digitalisation and AI-enabled productivity
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Bottom line growth driven by focused expansion 
and operational efficiency 

Adjusted Net Profit, EURm

225.7
250–290

2025 2029

up to ~6.5% 
CAGR

291.5

263.4

37.7

(48.5)2025 2029

Adjusted EBITDA , EURm

NetworksGreen
Capacities

Reserve 
Capacities

Customers & 
Solutions

640–700

up to 6.4% 
CAGR

546.1
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21.0%

2025 2026 2027 2028 2029

We expect to maintain

BBB or above
credit rating over the 
2026–2029 period3.5x

2025 2026 2027 2028 2029

Targeted level 
3–4x

Net Debt/Adjusted EBITDA 

Targeted level 
≥23%

FFO/Net Debt
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Committed to a solid 
investment-grade credit rating

Investor presentation



DPS floor 
reconfirmed 
for the 2026–2029 strategic period 

Sustainable and predictable dividend growth

1.37 ≥1.41 ≥1.45 ≥1.49 ≥1.54

2025 2026 2027 2028 2029

≥3% annual growth

We are committed to increase 
dividends by ≥3% annually.

This implies an estimated 
dividend yield of 7.2% for 2029.

DPS floor, EUR
(for the financial year)

Adjusted EPS, 
EUR

3.5–4.0

3.1
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Notes:
1. DPS floor and yied are based on the minimum absolute dividend amount calculated in accordance with the Group’s Dividend Policy. Dividend payments remain subject to the decisions 
of the respective collegial bodies.
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Strategic Plan 2026–2029 /

Strategic priorities: decarbonisation, safety, employee experience, diversity, 
customer experience and sustainable value creation

5. Sustainability
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Sustainability priorities and targets for 2029
Priority Decarbonisation Safety Employee 

experience
Diversity Customer 

experience
Sustainable 

value creation
Reducing the carbon intensity
of scope 1 & 2 GHG emissions

Zero fatal 
accidents

The rate of total recordable 
work-related incidents

Employee 
experience

Gender diversity
in top management

Excellence and 
leadership in 

customer experience

Sustainable 
Investments and returns

2029
target

1801

Carbon intensity 
of scope 1 & 2 GHG emissions, 

g CO2-eq/kWh

0
fatalities

of employees 
and contractors

≤0.8 | ≤1.0
Employees | Contractors

TRIR2, per million hours 
worked, 2029

≥60

employees
promoting the 
Group as an 

employer (eNPS)

≥35%

share of women in 
top management 

positions3

≥65

average 
Transactional 

NPS

≥85–90%

share of Investments 
aligned with 

the EU Taxonomy
(2026–2029)

≥70–75%

share of
sustainable 

Adjusted 
EBITDA

2025 2091 g CO2-eq/kWh 0 0.72 | 0.72 65.6 29.4% 63.9 | 70.6
Networks | C&S4 84.7% 81.4%

Material 
sustainability 
topics 2025

Climate change
Biodiversity and ecosystems
Resource use and circular 

economy

Own workforce
Workers in the value chain

Own workforce Own workforce Consumers and 
end-users

Climate change
Own workforce

Affected communities
Business conduct

SDG contribution

ESG contribution Environmental Social Governance
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1. Carbon intensity is calculated as a ratio of CO2 eq emissions of scope 1 and 2 (market-based) divided by the sum of the total generated electricity (gross) and heat (net). The numerator of the ratio excludes out of scope (biogenic CO2) emissions. 
The denominator of the ratio includes volumes of electricity generated (gross) from wind, solar, waste-to-energy, hydro run-of-river, pumped-storage hydro, BESS and gas-fired sources, and heat produced (net) from waste-to-energy and gas-fired 
sources. A value proportionate to the share of non-biogenic to biogenic waste at waste-to-energy power plants is applied to generated electricity and heat produced at Vilnius CHP (~40% of generation in 2025) and Kaunas CHP (~55% of 
generation in 2025) to determine electricity and heat from non-biogenic sources. If the TSO requires Elektrėnai Complex to provide system balance services, the target may be adjusted with approval from the Group Supervisory Board. In 2025, 
CCGT at Elektrėnai Complex (Reserve Capacities) generated significantly more electricity compared to 2024 due to the provision of balancing services required by Lithuania's TSO in relation to the synchronisation of the Baltic states' electricity 
grids with the Continental Europe Synchronous Area. If decisions were made and any new gas-fired generation capacities were installed during the 2026–2029 period, the associated scope 1 and 2 GHG emissions would be excluded from the 
calculation of the 2029 carbon intensity, as they are outside the scope of the current target value.

2. TRIR – the rate of total recordable work-related incidents (number of recordable incidents x1,000,000 /total number of hours worked over the year) of own employees and contractors. 
3. Ensuring gender balance in top management recruitment process: at least 33% of the underrepresented gender in a shortlist for a top management position for completed recruitments of new/vacant positions over 2026–2029.
4. Calculated as the average of Transactional NPS B2C and NPS B2B.
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16.4%

2.5%

45.5%
25.5%

10%

Reducing carbon intensity under 2026–2029 targets while safeguarding reliable operation of the power system and balancing needs

Decarbonisation that drives business value and ensures energy security

2025 Our priorities over 2026–2029

Scope 1

Scope 2

Scope 3 Gas

Scope 3 Electricity

Scope 3 Other

4.49
 m t CO2-eq
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209 
180

2025 2029

Strengthening 
regional 

competitiveness in 
the long term by 

reducing the carbon 
intensity of the grid

GHG emissions,
excl. out of scope

Reduction 
by ~14%

Carbon intensity of scope 1&2 
GHG emissions, g CO2-eq/kWh 

priority priority priority 

#1 #2 #3
Energy security Scope 1&2 Scope 3

Progressing towards 
decarbonisation, with a 

priority to ensure the 
reliability and security of 

the power system

Growing Installed Green 
Capacities

when this creates 
business value

Increasing the share of 
own green electricity 

used for own operations1

Electricity supply
Providing our customers 

with alternatives to use 
more green electricity

Gas supply
Offering our customers 

fossil-free gas 
alternatives, such as 

biomethane

1. Kruonis PSHP operations, electricity grid losses, offices, replacement of operational vehicle fleet with EVs, etc.
Note: All numbers shown on this slide are calculated using market-based reporting approach.
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Highlights

640–700 EURm
Adjusted EBITDA
2029

+12%
vs. 2025

Value creation through growth 
and operational efficiencies

2.5–3.0 EURbn 
Investments
2026–2029

3–4x
Net Debt to Adjusted EBITDA
2026–2029

≥1.54 EUR
DPS floor 
for 2029 

+17–28% 
vs. 2025

-21%
vs. 2025–2028Growth is selective: value over volume

Capital discipline

Shareholder returns
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2

1

3

4

vs. <5.0x
in 2025–2028 
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6. Equity story
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Growing sustainable return to our shareholders
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Our equity story
An attractive blend of yield and growth driven by an integrated business model and financial discipline

Integrated 
business 

model

Highly predictable, fast-growing Networks under a 
supportive regulatory regime
• >50% of the Group‘s Adjusted EBITDA from regulated activities
• RAB growth of up to ~7% CAGR through 2029
• Largest network in the Baltics, with 99% market share in Lithuania

Green Capacities with large-scale flexibility at the core
• 40–50% of the Group’s Adjusted EBITDA from Green Capacities
• Largest flexibility fleet in the Baltics, supporting earnings resilience in 

increasingly intermittent power system
• In-house trading capabilities optimise portfolio-level value capture

Financial 
discipline

Value-over-volume investment approach
investing only at ≥100 bps above WACC

Commitment to a solid investment-grade credit rating
≥BBB

Long-term dividend growth committment
≥3% annual growth

Value 
creation

Growth

Yield

640–700

245.9

546.1

2020 2025 2029

1.15
1.37

≥1.54

5.6% 6.4%

0.00

0.30

0.60

0.90

1.20

1.50

0.0%

2020 2025 2029

7.2%

Adjusted EBITDA 
EURm

DPS floor, yield1

EUR, %

+122% +17–28%

+19% +≥12%
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1. DPS floor and yield are based on the minimum absolute dividend amount calculated in accordance with the Group’s Dividend Policy. Dividend payments remain subject to the decisions of the respective collegial bodies.
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3M 2026 results
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Debut asset rotation 
transaction completed

Solid
performance

Installed Capacity
2.1 GW 

Under Construction
0.6 GW
On track

Disciplined Green 
Capacities portfolio 

delivery

Disposal of
49% in Vilnius CHP

under our asset rotation program

Stake priced at
120 EURm

4.6x over invested equity

DPS
EUR 0.683

for H2 2025, +3.0% YoY

Dividends in line 
with the policy

Highlights

Adjusted EBITDA
192.2 EURm

+2.0% YoY
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Solid performance and debut asset rotation transaction completed. Full-year 2026 guidance reiterated
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Solar

Green Capacities Under Construction: on track and within budget

Mažeikiai BESS
45.1 MW
90.3 MWh

Investments made:
5.6 out of 20.7 EURm

COD 2027

       CAPEX subsidy

First BESS components delivered
A co-located project with wind farm 
that benefits from shared high-
voltage infrastructure

ON TRACK

Kruonis BESS
99.2 MW
198.5 MWh

Investments made:
10.6 out of 46.6 EURm

COD 2027

       CAPEX subsidy

Construction progress on track
A stand-alone project that unlocks 
the full flexibility of up to 1,109 MW 
due to operational synergies with 
Kruonis PSHP

ON TRACK

Kelmė BESS
147.4 MW
294.8 MWh

Investments made:
17.4 out of 63.4 EURm

COD 2027

       CAPEX subsidy

First BESS components delivered
A co-located project with wind farm 
that benefits from shared high-
voltage infrastructure​

ON TRACK
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Hydro BESS

Kruonis PSHP expansion
110 MW

Investments made:
99.8 out of 150.0 EURm

COD 2026

70% of the project completed
Critical milestone reached with the 
delivery of the unit’s runner, a hand-
crafted component optimized for 
maximum efficiency

ON TRACK

Tume SF
173.6 MW

Investments made:
83.5 out of 105.8 EURm

COD 2026

115 MW of panels installed
Once completed, the project will be 
capable of supplying green electricity 
to up to 85,000 households annually

ON TRACK

79% 67% 27% 23% 27%
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+25.8%

1.11

1.55

0.04

0.05

0.26

0.17
1.411

1.77

245 g 214 g

-35000.0%

-25000.0%

-15000.0%

-5000.0%

5000.0%

15000.0%

25000.0%

0

0.5

1

1.5

2

3M 2025 3M 2026

0.73 0.76

0.47 0.26

1.21
1.02

60.7%
74.8%

-85.0%

-75.0%

-65.0%

-55.0%

-45.0%

-35.0%

-25.0%

-15.0%

-5.0%

5.0%

15.0%

25.0%

35.0%

45.0%

55.0%

65.0%

75.0%

85.0%

0.00

0.20

0.40

0.60

0.80

1.00

1.20

1.40

1.60

1.80

2.00

3M 2025 3M 2026
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1.41

0

0.46

1.01

3M 2025 3M 2026

Green Capacities

Reserve Capacities

GHG emissions, million t CO2 –eq
Carbon intensity, g CO2 ekv./kWh

Electricity Generated (net), TWh 
Green Share of Generation, %

Safety, TRIR

Employees
Contractors

Scope 2
Scope 3

Scope 1

(0.19) TWh

Green Share of 
Generation

+0.03 TWh

1. This figure has been restated compared to First three months 2025 interim report (number reported previously: 1.43 million t CO2-eq). For more information, see Note 2 on section ‘5.1 Notes on restated figures’ of our First three 
months 2026 interim report.

Sustainability initiatives update
Increased share of Green Generation, continued focus on GHG emissions and OHS initiatives

Carbon intensity
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NEW: Increase efficiency of 
operational activities

NEW: Expand Green Capacities 
based on demand-supply balance; 
invest only if targeted return is met

NEW: Prepare scenarios for Curonian 
Nord; ensure targeted return when 

making final investment decisions on 
offshore wind projects; 

NEW: Develop new business models
to drive energy demand and attract 

energy-intense businesses to 
Lithuania, with a priority on data 

centres
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Updated Majority Shareholder’s expectations
Continued focus on strategic directions, complemented by new priorities

Continued focus on:
1. Sustainable Green Capacities and 

Networks expansion and 
maintenance.

2. Energy resilience and security.
3. Offshore wind in Lithuania.
4. Asset rotation program.
5. Best corporate governance 

practices.
6. Customer experience.
7. Net zero by 2050.
8. Net Debt/Adjusted EBITDA of <5x 

and ≥BBB credit rating.
9. Adjusted ROCE of ≥6.5%. 
10. ≥3% annual dividend growth.

Investor presentation
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Improved leverage metrics
supported by debut asset rotation transaction

Dividends in line with the policy

Adjusted EBITDA,   2.0%
driven by stronger performance in Networks and Customers & Solutions

Adjusted Net Profit,   19.6%
driven by higher depreciation and amortization and lower financial 
activity results, which offset the Adjusted EBITDA growth

Investments, 7.1%
70.6% directed to Networks, and 24.9% to Green Capacities

Adjusted ROCE LTM,   1.8 pp
driven by lower Adjusted EBITDA in Green Capacities

Financial KPIs1, EURm 3M 2026 3M 2025 Δ

Adjusted EBITDA 192.2 188.5 2.0%

Adjusted Net Profit 86.7 107.8 (19.6%)

Adjusted ROCE LTM 7.1% 8.9% (1.8 pp)

Investments 156.9 146.5 7.1%

FCF (74.3) 16.7 n/a

EPS 1.01 1.15 (12.9%)

DPS 0.683 0.663 3.0%

31 Mar 2026 31 Dec 2025 Δ

Net Working Capital 134.7 43.6 91.1

Net Debt 1,893.1 1,912.0 (1.0%)

Net Debt/Adjusted EBITDA LTM 3.44x 3.50x (1.7%)

FFO LTM/Net Debt 21.5% 21.0% 0.5 pp

1. All KPIs are Alternative Performance Measures (APMs).

Financial performance overview

Investor presentation

https://ignitisgrupe.lt/sites/default/files/public/2024-02/Alternative%20Performance%20Measures_2024.pdf


+2.0%

(14.2)
13.117.4
15.2

74.1
80.7

109.3 86.3

188.5 192.2

3M 2025 3M 2026

Key drivers

Networks

Green Capacities

Customers & Solutions

Reserve Capacities Other activities 
and eliminations
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+27.3 EURm
(n/a)

(2.2) EURm
(12.6%)  

+6.6 EURm
+8.9%  

(23.0) EURm
(21.0%)

Higher volumes sold and profitable natural 
gas wholesale transactions.

Lower result of balancing capacity 
services.

Higher RAB.

Lower captured price.

Growth driven by Networks and Customers & Solutions

Adjusted EBITDA

Adjusted EBITDA APM 
EURm

Investor presentation



Key drivers
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+45.3 EURm
+69.2% 

Decline due to six projects reaching COD 
in 2025. Partly offset by investments into 
ongoing expansion projects

(32.3) EURm
(45.2%)  

Networks

Green Capacities

Customers & Solutions

Reserve Capacities Other activities 
and eliminations

+7.1%

Investments APM 
EURm

5.2 2.00.5
1.7

71.4

39.1

65.5
110.8

146.5
156.9

3M 2025 3M 2026

Increase was mainly related to higher 
Investments in the expansion of the 
electricity distribution network, mainly due 
several large B2B customers connected

Investments
Increase driven by continued expansion of electricity distribution network

Investor presentation
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(91.0)

16.7

(74.3)

3M 2025 3M 2026

FCF APM 
EURm

Key drivers

Adjusted EBITDA (+192.2 EURm)

Change in Net Working Capital (-91.1 EURm)

Investments (-156.9 EURm)

Free cash flow
Negative FCF, as increase in Investments and negative change in Net Working 
Capital outweighed growth of Adjusted EBITDA

Investor presentation



91.1

1,912.0
156.9

11.8

(192.2) (20.1) (66.4)
1,893.1

31 Dec 
2025

Investments NWC 
change

Interest
paid

Adjusted 
EBITDA

Investments 
covered 

by subsidies 
and customers

Other 31 Mar 
2026

Net Debt/Adjusted EBITDA LTM APM 
FFO LTM/Net Debt APM

times, %

Increase in FFO and lower Net Debt:

Higher FFO (+5.6 EURm) mainly due to higher 
EBITDA (+15.3 EURm).

Lower Net Debt (-18.9 EURm) due to the 
completed transaction for the sale of a 49.0% 
stake in Vilnius CHP. The decrease was partly 
offset by negative FCF (-74.3 EURm).

Net Debt/Adjusted EBITDA LTM
FFO LTM/Net Debt
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3.50 3.44

21.0% 21.5%

-100.0%

-80.0%

-60.0%

-40.0%

-20.0%

0.0%

20.0%

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

4.50

5.00

31 Dec
2025

31 Mar
2026

Net Debt development APM 
EURm

Leverage metrics
Improved mainly due to the completed transaction for the sale of a 49% stake in Vilnius CHP, which was offset by 
higher working capital needs
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291.5

263.4

37.7

(48.5)

546.1 550–600

2025
actutal

2026
guidance

Adjusted EBITDA APM
EURm

Investments APM
EURm

Main drivers:
– Green Capacities: lower captured electricity prices partly offset by full-year effect of new assets 

commissioned in 2025;
– Networks: higher RAB due to continued Investments;
– Reserve Capacities: expected to remain stable;
– Customers & Solutions: potential lower loss from prosumers under the current net-metering scheme, 

given the proposed regulatory change.

Main drivers:
– Networks: expansion and maintenance of 

electricity distribution network;
– Green Capacities: BESS and Kruonis 

PSHP expansion project.

NetworksGreen 
Capacities

Reserve
Capacities

Customers & 
Solutions

Guidance

Note: Adjusted EBITDA indication for the Group is the prevailing guidance, whereas directional effect per business segment serves as a mean to support it. 
Higher/stable/lower indicates the direction of expected business segment’s change in 2026 relative to the actual results for 2025.

Investor presentation

434.5

590–690

337.0

25.2

720.3

2025
actual

2026
guidance

Guidance 2026
Adjusted EBITDA of 550–600 EURm, Investments of 590–690 EURm guidance reiterated. 
Directional guidance for Green Capacities Adjusted EBITDA changed from stable to lower
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Q&A

53 / 71

Investor presentation



Supplementary information

54 / 71

Investor presentation



Disclosure summary
Strategic financial guidance

Total Investments, 2026–2029 2.5–3.0 EURbn

Addressable cost reduction in real terms: from 2025 base -10%

Adjusted EBITDA, 2029 640–700 EURm

Adjusted Net Profit, 2029 250–290 EURm

Average ROCE, 2026–2029 6.5–7.5%

Net Debt/Adjusted EBITDA, 2026–2029 3-4x

FFO/Net Debt, 2026–2029 ≥23%

Investment–grade rating, 2026–2029 BBB or above

Dividend policy ≥3% annual growth rate

− Adjusted EPS, 2029
− DPS floor, 2029
− Dividend yield, 2029

3.5–4.0 EUR
≥1.54 EUR

7.2%

Our strategic performance KPIs
Installed Green Capacities:
− Target for 2029
− Strategic goal

2.8–3.2 GW 
4.0–5.0 GW

Average availability of Reserve Capacities, 2026–2029 >98%

Electricity SAIFI1, in 2029 ≤0.91

Safety at work, 2029:
− fatal accidents of own employees and contractors
− TRIR of own employees
− TRIR of contractors

0
≤0.8
≤1.0

Leadership in customer experience:
− Transactional NPS Networks2

− Transactional NPS C&S2
≥65
≥65

Engaged employees:
− employee Net Promoter Score (eNPS), 2026–2029 ≥60

Diversity in top management:
− share of women in top management, 2029 ≥35%

Carbon intensity reduction: 
−  carbon intensity of scope 1 & 2 GHG emissions, 2029

(reducing by ~14% vs. 2025)

180 g CO2-eq/kWh

1. Assessed according to the principles used during the determination of the level and the NERC methodology in 
force according to which the following cases are excluded from SAIFI: (1) outages caused by natural phenomena 
corresponding to the values of indicators of natural, catastrophic meteorological and hydrological phenomena – wind 
speed >28 m/s and by eliminating interruptions all country wise; (2) outages caused by faults in the transmission 
system operator's network.
2. Calculated as the average of Transactional NPS B2C and NPS B2B.
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Based on the strategic plan of AB “Ignitis grupė” group of companies for 2026–2029

LTI Performance Objectives 2026–2029 

Performance criteria Performance objective Weight Access threshold
(70%)

Target and maximum 
(100%)

Shareholder value TSR, %
Ignitis Group vs. EURO STOXX® Utilities Index1 40% 702 1002

Returns Average Adjusted ROCE3, %
over four years, 2026–2029 20% 6.52 7.52

Green Capacities Installed Green Capacities4, GW
end of 2029 20% 2.82 3.22

Sustainability Carbon intensity of scope 1 and 2 GHG emissions5, g CO2-eq/kWh
for 2029 20% 1902 1802

1. Total Shareholders Return (TSR) is measured as the total return to a shareholder, combining share price appreciation and dividends, assuming that all dividends are reinvested. The benchmark used is the EURO STOXX® Utilities Index (gross return index type, EUR: SX6GT). TSRs 
of both Ignitis Group and the benchmark index are calculated as the ratio between the average two-month (November and December) value at the end and prior the strategic period (1 January 2026 – 31 December 2029), to neutralise potential market volatility. For the calculation of 
Ignitis Group’s TSR, the volume-weighted average price – adjusted for reinvested dividends – of the ordinary registered shares (Nasdaq Baltic: IGN1L) and the global depositary receipts (London Stock Exchange: IGN) is used. The achievement of the objective is determined as the 
ratio between Ignitis Group’s and the benchmark index’s TSRs.
2. Target will be measured according to the achievement scale with linear interpolation between the access (70%) and target (100%) thresholds. 
3. ROCE is calculated by dividing Ignitis Group adjusted earnings before interest and tax (Adjusted EBIT) by its capital employed (average net debt at the beginning and end of the reporting period + average book value of equity at the beginning and end of the reporting period).
4. Installed Green Capacities: gross installed capacity of onshore wind, offshore wind, solar, hydro run-of-river, biomass, waste-to-energy, pumped-storage hydro, BESS for the date at which all the equipment is: (1) installed, (2) connected, (3) authorized by a competent authority to 
generate energy, and (4) commissioned. Performance testing may still be ongoing.
5. Carbon intensity is calculated as a ratio of CO2 eq emissions of scope 1 and 2 divided by the sum of total generated electricity (gross) and heat (net). The numerator of the ratio excludes out of scope (biogenic CO2) emissions. The denominator of the ratio includes volumes of 
electricity generated (gross) from wind, solar, waste-to-energy, hydro run-of-river, pumped-storage hydro, BESS and gas-fired sources, and heat produced (net) from waste-to-energy and gas-fired sources. A value proportionate to the share of non-biogenic to biogenic waste at waste-
to-energy power plants is applied to generated electricity and heat produced at Vilnius CHP (~40% of generation in 2025) and Kaunas CHP (~55% of generation in 2025) to determine electricity and heat from non-biogenic sources. If the TSO requires Elektrėnai Complex to provide 
system balance services, the target may be adjusted with approval from the Group Supervisory Board. If decisions were made and any new gas-fired generation capacities were installed during the 2026–2029 period, the associated scope 1 and 2 GHG emissions would be excluded 
from the calculation of the 2029 carbon intensity, as they are outside the scope of the current target value.
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EURm 3M 2026 3M 2025 Δ%
Revenue from contracts with customers 934.0 768.0 21.6%
Other income 5.0 4.8 4.2%
Total revenue 939.0 772.8 21.5%
Electricity, gas and other services (663.5) (529.0) 25.4%
Salaries and related expenses (52.9) (45.7) 15.8%
Repair and maintenance expenses (14.5) (14.1) 2.8%
Other expenses (32.7) (23.9) 36.8%
Total expenses (763.6) (612.7) 24.6%
EBITDA 175.4 160.1 9.6%
Depreciation and amortisation (63.1) (49.1) 28.5%
Proceeds from sale of PPE and intangibles (2.8) (1.0) 180.0%
Operating profit (EBIT) 109.5 110.0 (0.5%)
Finance income 2.6 8.2 (68.3%)
Finance expenses (23.0) (16.2) 42.0%
Finance activity, net (20.4) (8.0) 155.0%
Profit (loss) before tax 89.1 102.0 (12.6%)
Income tax (expenses)/benefit (16.3) (18.1) (9.9%)
Net profit for the period 72.8 83.9 (13.2%)

Statement of profit or loss
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EURm 31 Mar 2026 31 Dec 2025 Δ%
Assets
Intangible assets 289.7 293.2 (1.2%)
Property, plant and equipment 4,782.9 4,699.2 1.8%
Right-of-use assets 128.3 123.5 3.9%
Prepayments for non-current assets 40.3 39.7 1.5%
Investment property 4.4 4.4 0.0%
Non-current receivables 21.7 20.5 5.9%
Other financial assets 35.6 31.3 13.7%
Other non-current assets 23.9 19.5 22.6%
Deferred tax assets 45.4 49.1 (7.5%)
Non-current assets 5,372.2 5,280.4 1.7%
Inventories 251.2 240.0 4.7%
Prepayments and deferred expenses 19.6 14.6 34.2%
Trade receivables 222.5 272.2 (18.3%)
Other receivables 266.6 161.1 65.5%
Other current assets 14.0 7.2 94.4%
Prepaid income tax 1.1 1.1 0.0%
Cash and cash equivalents 336.1 296.3 13.4%
Assets held for sale 5.1 6.0 (15.0%)
Current assets 1,116.2 998.5 11.8%
Total assets 6,488.4 6,278.9 3.3%

EURm 31 Mar 2026 31 Dec 2025 Δ%
Equity and liabilities
Share capital 1,616.4 1,616.4 0.0%
Reserves 276.7 264.3 4.7%
Retained earnings 673.3 614.0 9.6%
Equity attributable to shareholders in AB 
“Ignitis grupė” 2,566.4 2,494.7 2.9%
Non-controlling interests 64.8 - -
Equity 2,631.0 2,494.7 5.5%
Non-current loans and bonds 1,989.6 1,888.1 5.4%
Non-current lease liabilities 99.9 97.8 2.1%
Grants and subsidies 268.2 272.5 (1.6%)
Deferred tax liabilities 88.4 90.3 (2.1%)
Provisions 141.1 160.3 (12.0%)
Deferred income 356.7 342.4 4.2%
Other non-current liabilities 24.7 24.4 1.2%
Non-current liabilities 2,968.6 2,875.8 3.2%
Loans 130.5 212.7 (38.6%)
Lease liabilities 9.2 9.8 (6.1%)
Trade payables 188.2 220.7 (14.7%)
Advances received 80.5 106.9 (24.7%)
Income tax payable 35.2 28.2  24.8%
Provisions 88.8 60.4 47.0%
Deferred income 17.8 17.2 3.5%
Other current liabilities 338.6 252.5 34.1%
Current liabilities 888.8 908.4 (2.2%)
Total liabilities 3,857.4 3,784.2 1.9%
Total equity and liabilities 6,488.4 6,278.9 3.3%

Statement of financial position
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EURm 3M 2026 3M 2025 Δ%
Cash flows from operating activities
Net profit for the period 72.8 83.9 (13.2%)
Adjustments for non-cash items 87.2 139.8 (37.6%)
Elimination of results of investing activities 3.7 (1.9) (294.7%)
Elimination of results of financing activities 20.4 8.0 155.0%
Changes in working capital (59.2) (9.1) 550.5%
Income tax (paid)/received (8.8) (2.1) 319.0%
Net cash flows from operating activities 116.1 218.6 (46.9%)
Cash flows from investing activities
Acquisition of PPE and intangibles (166.3) (163.2) 1.9%
Proceeds from sale of PPE and intangibles 1.9 0.7 171.4%
Loans granted (1.3) (0.6) 116.7%
Grants received 0.1 0.3 (66.7%)
Interest received 1.1 0.2 450.0%
Finance lease payments received 0.3 0.4 (25.0%)
(Investments in)/return from investment funds - (0.4) n/a
Net cash flows from investing activities (164.2) (162.6) 1.0%

EURm 3M 2026 3M 2025 Δ%
Cash flows from financing activities
Loans received 534.5 - n/a
Repayments of loans (271.6) (13.2) n/a
Overdrafts net change (239.3) 17.3 n/a
Lease payments (3.6) (2.7) 33.3%
Interest paid (11.8) (8.8) 34.1%
Proceeds from non-controlling interests 83.8 - n/a
Transaction costs (4.1) - n/a
Net cash flows from financing activities 87.9 (7.4) n/a
Increase/(decrease) in cash equivalents 39.8 48.6 (18.1%)
Cash equivalents at the start of the period 296.3 234.5 26.4%
Cash equivalents at the end of the period 336.1 283.1 18.7%

Statement of cash flows
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Net Profit adjustments
EURm

EBITDA adjustments
EURm

1. Temporary regulatory differences – elimination of the difference between the actual profit earned during the reporting period and the 
profit allowed by the regulator. 

2. An additional income tax adjustment of 17% (statutory income tax rate in Lithuania) is applied to all of the above net profit adjustments. 
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3M 2026 3M 2025 Δ Δ%

EBITDA APM 175.4 160.1 15.3 9.6%
Adjustments

Temporary regulatory differences1 16.8 28.4 (11.6) (40.8%)
Networks 21.0 23.1 (2.1) (9.1%)

Customers & Solutions (4.2) 5.3 (9.5) n/a

Total EBITDA adjustments 16.8 28.4 (11.6) (40.8%)
Adjusted EBITDA APM 192.2 188.5 3.7 2.0%
Adjusted EBITDA Margin APM 20.1% 23.5% (3.4 pp) n/a

3M 2026 3M 2025 Δ Δ%

Net profit 72.8 83.9 (11.1) (13.2%)
Adjustments

Total EBITDA adjustments 16.8 28.4 (11.6) (40.8%)

Adjustments’ impact on income tax2 (2.9) (4.5) 1.6 35.6%

Total net profit adjustments 13.9 23.9 (10.0) (41.8%)
Adjusted Net Profit APM 86.7 107.8 (21.1) (19.6%)

EBITDA and Net Profit adjustments
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Key drivers (3M 2026 vs 3M 2025):
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Higher accrued revenue from electricity (+43.7 EURm).

Lower prepayments received in the Customers & Solutions segment 
(+26.4 EURm).

Lower VAT payable (+17.0 EURm).

Net Working Capital APM 
EURm

31.8 43.6

134.7

30 Sep 2025 31 Dec 2025 31 Mar 2026

+323.6%

+208.9%

Net Working Capital
Increase driven by higher accrued revenue from electricity supply and lower 
prepayments received in Customers & Solutions segment

Investor presentation



63.7
195.9

91.6 92.4 100.6 120.5 128.6 153.8
73.7

304.6

300.0

300.0 300.0

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035+

273.1 298.8

329.3

605.1
602.4

903.9

31 Dec 2025 31 Mar 2026

Liquidity reserve
EURm

Repayment schedule1,2

EURm
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Outstanding 
amount as of 
31 Mar 2026 

(EURm)

Outstanding 
amount as of 
31 Dec 2025 

(EURm) Δ

Effective 
interest rate 

(%)
31 Mar 2026 

Effective 
interest rate 

(%)
31 Dec 2025 Δ

Average time to 
maturity (years)

Fixed 
interest 

rate
Euro 

currency
Bonds (incl. interest)​ 909.2 904.3 4.8 1.96% 1.96% - 2.5 100.0% 100.0%
Non-current loans​ including current 
portion of non-current loans 1182.4 778.4 404.0 3.29% 2.93% 0.4 pp 10.6 59.9% 94.3%
Bank overdrafts, credit lines, and current 
loans 28.5 417.9 (389.4) 2.86% 2.89% - 1.6 0.0% 100.0%
Lease liabilities 109.1 107.6 1.5 - - - 6.7 0.0% 82.3%
Gross Debt APM 2,229.2 2,208.3 20.9 2.72% 2.51% 0.2 pp 7.0 72.6% 96.1%

Cash balances in bank accounts Total unwithdrawn balances

1. The nominal value of issued bonds amounts to EUR 900 million. As of 31 March 2026, bonds accounted for EUR 895.7 million in the Consolidated statement of financial position as the remaining nominal capital will be capitalised until maturity 
according to IFRS.

2. Overdrafts are classified as current liabilities unless an additional agreement has been signed. Overdrafts with maturity dates in 2027 are therefore recognised as current liabilities, although the graph represents them with a 2027 end date.

Refers to the green bond issuesBondsLoans and Leases

Financing
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Electricity generated1 vs supplied 
by Ignitis Group in 2025
TWh

7.4
Gap enough 

to cover ~2.0 GW2 
of new Green Capacities

Electricity supply
portfolio

Generated1

0.4Externally–secured
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1. Excluding opportunistic Green Capacities’ assets – Kruonis PSHP, which accounted for ~16% of the total electricity generated in the Green Capacities segment in 2025.
2. Assuming the whole surplus of electricity supply (5.0 TWh) can be utilised for new wind and solar generation offtake with a load factor of ~29% (75/25 split between wind 

and solar with load factors of ~35% and ~12% respectively).

Installed Capacity and generation mix 
overview

1.9
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2.7 GW of Green Capacities (2.1 GW Installed, 0.6 GW Under Construction)
1.1 GW of Installed Reserve Capacities

Green Capacities and Reserved Capacities

LT Kelmė WF II 199.6 MW 2025 100% Installed

LT Kelmė WF I 114.1 MW 2025 100% Installed

LT Mažeikiai WF 63 MW 2023 100% Installed

LT Eurakras WF 24 MW 2016 100% Installed

LT Vėjo gūsis WF 19 MW 2008–2010 100% Installed

LT Vėjo vatas WF 15 MW 2011 100% Installed

PL Silesia WF II 136.8 MW H2 2025 100% Installed

PL Pomerania WF 94 MW Q4 2021 100% Installed

PL Silesia WF I 50 MW Q1 2024 100% Installed

EE Tuulenergia WF 18 MW 2013–2014 100% Installed 

Onshore wind: 763.5 MW
GB Moray West 882 MW 2025 5% Installed

LT Tauragė SF 22.1 MW 2024 100% Installed

LV Vārme SF 94 MW 2025 100% Installed

LV Stelpe SF I 72.5 MW 2025 100% Installed

LV Stelpe SF II 72.5 MW 2025 100% Installed

PL Polish solar portfolio 24 MW 2025 100% Installed

LV Tume SF 173.6 MW 2026 100% Under Construction

Solar: 458.7 MW

LT Kruonis PSHP 900 MW 1992–1998 100% Installed

LT Kaunas HPP 101 MW 1959 100% Installed

LT Kruonis PSHP expansion project 110 MW 2026 100% Under Construction

Hydro: 1,111 MW
LT Vilnius CHP biomass unit 170 MWth 2023 51% Installed

LT Vilnius CHP biomass unit 71 MW 2024 51% Installed

LT Kaunas CHP WtE unit 70 MWth 2020 51% Installed

LT Vilnius CHP WtE unit 70 MWth 2021 51% Installed

LT Kaunas CHP WtE unit 24 MW 2020 51% Installed

LT Vilnius CHP WtE unit 20 MW 2021 51% Installed

LT Elektrėnai biomass boiler 40 MWth 2015 100% Installed

Biomass & WtE: 115 MW (+350 MWth)

LT Kruonis BESS 99.2 MW 2027 100% Under Construction

LT Kelmė BESS 147.4 MW 2027 100% Under Construction

LT Mažeikiai BESS 45.1 MW 2027 100% Under Construction

BESS: 291.7 MW
LT Elektrėnai Complex CCGT 455 MW 2012 100% Installed

LT Elektrėnai Complex Unit 7 300 MW 1971 100% Installed

LT Elektrėnai Complex Unit 8 300 MW 1972 100% Installed

Natural gas: 1,055 MW

Onshore wind Solar HydroBiomass & WtE BESS

Country Name Capacity COD Ownership Current StatusCountry Name Capacity COD Ownership Current Status

Natural gasOffshore wind
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1. Note: Gross Capacity (includes 100% of the capacity which Ignitis Group owns >50%). Heat capacity is not included.
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We partner to adopt new technologies, enter new markets, and execute asset rotation
Strategic partnerships

Partnership with 
Ocean Winds

Rationale

Partnership with 
Copenhagen 
Infrastructure Partners

Rationale

Structure
Ignitis Group (50%) and 
Copenhagen Infrastructure 
Partners (50%)

Capacity
1–1.5 GW (Estonian offshore WF) 
Under Development

Rationale
Adopting offshore wind technologiesParticipation in Estonian and Latvian 

offshore wind tenders
Adopting WtE technologies

Structure
Ignitis Group (51%) and Gren1 (49%)

Capacity
24 MW electricity and 70 MW heat. 

Curonian Nord
Partnership terminated 
in 2025

Ignitis Group is a 
minority shareholder 
with a stake of 5%

Structure

Capacity

Moray West offshore
WF project

882 MW

Partnership with 
Fortum 

Partnership with 
Quaero Capital

Rationale
Asset rotation

Structure
Ignitis Group (51%) and Quaero Capital 
(49%)

Capacity
Waste: 20 MW electricity and 70 MW heat.
Biomass:  71 MW electricity and 170 MW heat.

Partnership start date
2023

Partnership start date
2015*

Partnership start date
2026

Partnership start date
2020
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1. Previously owned by Fortum.
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Networks regulated WACC

Parameter Electricity Natural gas Methodology2025 2026 ∆ 2025 2026 ∆ 

(1) Risk-free rate 3.78% 3.55% (0.24 pp) 3.78% 3.55% (0.24 pp)
1. Set annually.
2. Calculation: the average Lithuanian government bond yield at issue of the last 
12 months with a maturity of 9.5–10 years1.

(2) Equity risk premium 5.0% 5.0% 0 pp 5.0% 5.0% 0 pp Fixed at 5.0%.

(3) Levered beta 0.783 0.794 0.011 0.768 0.761 (0.007)

1. Set annually.
2. Calculation:
2.1. unlevered beta is equal to sector average beta based on data published by 
the Council of European Energy Regulators (CEER)2.
2.2 Levered beta is determined by applying a 50/50 D/E ratio and a 17% income 
tax rate.

(4) Corporate income tax 16% 17% 1 pp 16% 17% 1 pp Corporate income tax rate in Lithuania.

Cost of equity (pre-tax) 9.16% 9.06% (0.11 pp) 9.08 % 8.86% (0.22 pp) -

(5) Cost of debt 2.58% 2.49% (0.09 pp) 2.32% 2.27% (0.05 pp)

1. Set annually.
2. Calculation: the lower of (1) the effective interest rate on ESO’s debt or (2) the 
average of the interest rates on outstanding euro-denominated loans to non-
financial corporations/companies with a maturity of more than one year, published 
by the Bank of Lithuania (hereinafter – BoL average).
3. Additional incentive: if the actual ESO cost of debt is lower than the BoL 
average, an additional incentive is applied, calculated as the difference between 
the average cost of debt of the sector3 and the actual ESO cost of debt. If the 
difference is positive, it is added to the ESO cost of debt as incentive, if negative, 
no penalty is applied.

Cost of debt (pre-tax) 2.58% 2.49% (0.09 pp) 2.32% 2.27% (0.05 pp) -

(6) D/(D+E) 50% 50% 0 pp 50% 50% 0 pp Fixed at 50%.

WACC (pre-tax) 5.87% 5.77% (0.10 pp) 5.70% 5.56% (0.13 pp) -
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1. If there have been no auctions with such maturity in the last 12 months (until 1 July of the current year), the closest lower duration bonds are used.
2. CEER reports are available here.
3. The cost of debt of the relevant sector does not include loans provided by international financial institutions in which Lithuania is a member, and their list is published on the website of the Ministry of Finance of the Republic of Lithuania (e.g., 
the European Investment Bank, the International Monetary Fund, the Nordic Investment Bank, etc.).
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Other Networks regulatory principles

Additional Tariff Component methodology

– The regulatory framework defines a sustainable leverage 
threshold at Net Debt / EBITDA ≤ 5.5x

– When leverage exceeds 5.5x, an Additional Tariff 
Component is provided through Allowed Revenue, to bring 
the Net Debt / EBITDA ratio back to 5.5x

– The purpose of the Additional Tariff Component is to enable 
Networks business to implement the approved 10-year 
Investment plan, while maintaining sustainable leverage 
levels

– Net Debt / EBITDA is calculated on Networks stand-alone 
level (i.e. not on Ignitis Group level)

– EBITDA = RAB*WACC + regulatory D&A

– Regulatory framework allows OPEX to grow by the rate of inflation, 
less efficiency factor: 

– Wage growth: forecasted wage growth minus 1.5%, and 
– Other costs: forecasted CPI minus 1%

– Efficiency incentive mechanism (OPEX savings sharing):
– If actual OPEX (after adjustments) is below the approved 

level due to efficiency improvements, the company is entitled 
to an incentive

– 50% of proven OPEX savings is added to the allowed return 
on investments for the respective year

– Savings must result from efficiency measures not directly 
linked to the regulated activity and be demonstrated to the 
regulator

OPEX efficiency targets and saving sharing

Additional Tariff Component =                             − EBITDANet Debt
5.5
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Generation portfolio hedging levels1

1. Hedging levels are provided until the end of the strategic period. 
2. Most PPAs are concluded for the base load, therefore, the actual effective hedge price can differ from the price in the 

contract due to the profile effect.
3. Generation portfolio includes the total electricity generation of Secured Capacity projects, excluding Kruonis PSHP as 

well as units 7, 8 and CCGT at Elektrėnai Complex.
4. Some of the PPAs are internal, the graph above illustrates the Green Capacities segment’s outlook (generated 

volumes).
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Hedge price2,
EUR/MWh

Volumes 
hedged3,4,
 %
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Finland
92.7 EUR/MWh (+88.1%)
50.8 EUR/MWh (+4.9%) 

Estonia
122.5 EUR/MWh (+11.3%)
48.1 EUR/MWh (+0.7%)

Latvia
127.1 EUR/MWh (+14.9%)
48.1 EUR/MWh (+0.7%)

Poland
123.8 EUR/MWh (+9.2%)
46.3 EUR/MWh (-9.9%)

Lithuania
129.2 EUR/MWh (+14.9%)
47.6 EUR/MWh (-3.8%)

Average electricity price in 3M 2026 (vs 3M 2025)

Average natural gas price in 3M 2026 (vs 3M 2025)

Countries the Group is active in

TWh 3M 2026 3M 2025 Δ, %

Lithuania 3.7 3.2 15.3%

Latvia 2.1 1.9 12.0%

Estonia 2.5 2.2 14.6%

Finland 26.6 23.9 11.3%

Poland 46.8 44.5 5.2%

Total 81.7 75.7 7.9%

Consumption, TWh

Consumption, TWh

Electricity

Natural gas

Generation, TWh
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TWh 3M 2026 3M 2025 Δ, %

Lithuania 2.6 2.4 9.8%

Latvia 2.2 1.9 16.1%

Estonia 1.4 1.5 (3.4%)

Finland 24.1 22.2 8.4%

Poland 43.2 42.1 2.6%

Total 73.5 70.1 4.9%

TWh 3M 2026 3M 2025 Δ, %

Lithuania 6.8 5.7 19.4%

Latvia 5.2 3.8 37.1%

Estonia 1.7 1.3 35.4%

Finland 5.6 4.2 30.9%

Poland 77.7 67.7 14.8%

Total 97.0 82.7 17.3%

Industry overview
Nord Pool system
    90.1 EUR/MWh (+97.9%)

TTF
31.4 EUR/MWh (-33.2%)
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This document has been prepared by the parent company solely for informational purposes and must not be relied upon, disclosed or published, or used in part for any other purpose. 

The document should not be treated as investment advice or provide basis for valuation of the parent company’s securities and should not be considered as a recommendation to buy, hold, or sell any of 
its securities, or any of the businesses or assets referenced in the document.

The information in this document may comprise information which is neither audited nor reviewed by independent third parties and should be considered as preliminary and potentially subject to change. 

This document may also contain certain forward-looking statements, including but not limited to, the statements and expectations regarding anticipated financial and operational performance. These 
statements are based on the management's current views, expectations, assumptions, and information as of the date of this document announcement as well as the information that was accessible to 
the management at that time. Statements herein, other than the statements of historical fact, regarding the parent company’s future results of operations, financials, business strategy, plans and future 
objectives are forward-looking statements. Words such as ‘forecast’, ‘expect’, ‘intend’, ‘plan’, ‘will’, ‘may’, ‘should’, ‘continue’, ‘predict’ or variations of these words, as well as other statements regarding 
the matters that are not a historical fact or regarding future events or prospects, constitute forward-looking statements.

The parent company bases its forward-looking statements on its current views, which involve a number of risks and uncertainties, which may be beyond the parent company’s control or difficult to 
predict, and could cause the actual results to differ materially from those predicted and from the past performance of the parent company. The estimates and projections reflected in the forward-looking 
statements may prove materially incorrect and the actual results may materially differ due to a variety of factors, including, but not limited to, legislative and regulatory factors, geopolitical tensions, 
economic environment and industry development, commodity and market factors, environmental factors, finance-related risks as well as expansion and operation of generation assets. Therefore, a 
person should not rely on these forward-looking statements. For further risk-related information, please see section ‘4.2 Risk management update’ of our latest interim report and ‘4.7 Risk management’ 
section of our Integrated Annual Report 2025, all available at https://ignitisgrupe.lt/en/reports-presentations-and-fact-sheets.

Certain financial and statistical information presented in this document is subject to rounding adjustments. Accordingly, any discrepancies between the listed totals and the sums of the amounts are due 
to rounding. Certain financial information and operating data relating to the parent company presented in this document has not been audited and, in some cases, is based on the management’s 
information and estimates, and is subject to change. This document may also include certain non-IFRS measures (e.g., Alternative Performance Measures, described at https://ignitisgrupe.lt/en/reports-
presentations-and-fact-sheets), which have not been subjected to a financial audit for any period. 

In the event of any discrepancy between the Lithuanian and the English versions of the document, the English version shall prevail. 

No responsibility or liability will be accepted by the parent company, its affiliates, officers, employees, or agents for any loss or damage resulting from the use of forward-looking statements in this 
document. Unless required by the applicable law, the parent company is under no duty and undertakes no obligation to update or revise any forward-looking statements, whether as a result of new 
information, future events or otherwise.

The information on Green Capacities, Reserved Capacities, Installed Capacity and capacity Under Construction presented in this document is as of 31 March 2026, unless specified otherwise.

Legal notice
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Ignitis Group
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sheets
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IR@ignitis.lt

https://tools.eurolandir.com/tools/subscriptioncentre2/?companycode=lt-ign1l&v=lt-ign1l_redesign&lang=en-GB
https://ignitisgrupe.lt/en/Sustainability
https://www.ignitisgrupe.lt/en/strategy
https://ignitisgrupe.lt/en/reports-presentations-and-fact-sheets
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