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Non-listed public limited liability company
producing electricity to its shareholders at cost
price (the “Mankala principle”)

TVO operates three out of Finland’s five
nuclear power plant units on the Olkiluoto
island in southwest Finland (“OL1-3"). The
newest and largest unit, OL3, started

its commercial operations in May 2023.

Annual production 23.4 TWh (OL1/0L2 13.0
TWh + OL3 10.4 TWh), approximately 28% of
the total electricity consumption (85 TWh*) in
Finland (2025)

Annual turnover EUR 926 million (2025)
Approximately 1 100 employees

Ratings:
BBB- (stable outlook) by Fitch
Baa3 (stable outlook) by Moody’s

ESG Risk Rating of 21.6 by Sustainalytics,
Medium risk category

EU GBS Factsheet established in September
2025

*) Finnish Energy, Energy Year 2025 Jan 2026)
Source: TVO, TVO annual report 2025
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Olkiluoto 1 (OL1) and
Olkiluoto 2 (OL2)

OL1 890 MW, OL2 890 MW (BWR*),
Westinghouse Atom

Commercial operation since 1979 and
1982

Modernisation and upgrade in several
stages from 660 MW to 890 MW

Olkiluoto 3 (OL3)

1,570 MW (PWR*), AREVA-Siemens
Consortium

Provisional Takeover 18 April 2023

Commercial operation of the plant started
on 1 May 2023.

Final Takeover 19 June 2025

Posiva Oy (Subsidiary, 60%)

Responsible for the final disposal of spent
nuclear fuel produced by its shareholders,
TVO and Fortum (40% ownership through
its subsidiary Fortum Poxver and Heat Oy)

BWR: Boiling water reactor
PWR: Pressurized water reactor

© Teollisuuden Voima Oyj 5




Dec 31, 2025 Main shareholders of PVO (Jun 30, 2025):
UPM Energy Oy*: 49,82% } forestry

6,6 %0.9 % Stora Enso Oyj (Baa3, NR, BBB-): 16,14% o
Shareholder of Fortum Power and Heat Oy:
Fortum Oyj (NR, BBB+, BBB+): 100%

TVQO'’s shareholders are Finnish

industrial and energy companies - the
latter are owned by 131 municipalities

m Pohjolan Voima Oyj (PVO), 58.5%

® Fortum Power and Heat Oy, 25.8% energy companies

Oy Mankala Ab, 8.2%

\—Y—J

mEPV Energia Oy, 6.6%
chemicals

O Industrial locations of owners r
company i

Kemira Oyj, 0.9%

mmm TVO-owner municipalities

Underlying shareholders by sector z
'Y S il
47% S e
27% 3 a * %
26% £

*) UPM Energy Oy is the subsidiary of UPM-Kymmene Oyj, rated Baa1 by
Moody’s and BBB+ by S&P © Teollisuuden Voima Oyj




TVO KEY INDICATORS 2021-2025

2025 2024 2023 2022 2021
OL1/0L2 13 009 13 541 14 273 14 440 14 414
OL3 10 369 9 681 10 361 1876
Total 23 378 23 222 24 634 16 316

Load factor (%

OL1 96.2 89.1 95.4 89.1 95.1
OL2 71.2 84.8 88.3 96.8 90.4
OoL3 82.6 70.4

Investments (M€) 103 69(™) 449 339 220
TVO production cost (€/MWh) () 38 35 33 24 19
Average market price (€/MWh) () 40.5 45.6 57.4 153.5 72.2

TVO annual value creation for shareholders (M€) (")

TVO value creation average 2021-2025 (M€)

*) Including electricity transmission costs, rounded to nearest
Integer. Source: TVO annual reports
**) Annual Nord Pool weighted average of Finnish base load daily prices

***) Net of OL3 capex and GSA compensation © Teollisuuden Voima Oyj
****) Calculated simply as (average market price - OL1/0OL2/OL3 combined production cost) * OL1/0OL2/OL3 electricity delivered. Actual shareholder position may vary from this.




TVO CREATES VALUE TO OWNERS BY
PRODUCING STABLE AND LOW-COST POWER

TVO'’s historical cost of nuclear power has been stable and below the market price
Actual 2018-2025, target 2026—-2027

280
240
31 Jan 2026
c 200 Target
2 OL1/0L2/0L3
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= Cash cost to TVO* = Capital cost to TVO* Market Pricg for Finnish Power**

e Nord Pool System Price**

Nord Pool Futures Market Price***

Price Area

inland Futures Market Price***
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*) Source: TVO annual reports

**) Source: www.nordpoolspot.com
***) Source: www.nasdagomx.com, 4 Feb 2026
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http://www.nordpoolspot.com/
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TVO’S OPERATING MODEL

Debt - at market rate

\

Power at cost

Payment of
fixed and
variable costs

Shareholders:

- Equity provider

- Subordinated shareholder loans
- No dividend

TVO has five direct shareholders and about 60 underlying
power off-takers, which are either industrial companies operating in
energy-intensive industries or energy companies themselves

Power to

. External
Underlying -
off-takers market

Power at cost
Shareholders

Power use in Power use in
own operations own operations

The Mankala model benefits both TVO as well as
its. shareholders and off-takers

» The Mankala principle
is a peculiarity of Finnish
energy production
stemming back to the
1960s

* It entails an operation
where several
companies jointly
establish a not-for-profit
limited company,
operating at cost-price,
for a common purpose

* The model enables its
owners to undertake
substantial investments,
such as the construction
of a nuclear power plant

Approximately one half of all electricity produced in Finland is produced under the

Mankala principle




TVO is run according to the Mankala Principle, which is a unique
model widely applied in the Finnish energy industry, whereby the
electricity produced is sold to the owners at cost-price

Different share classes give access to the output of TVO’s
different assets proportionally to a shareholder’s stake

TVO’S OPERA]

TVO invoices fixed costs one month in advance, minimising its
liquidity and working capital needs, variable costs are invoiced
monthly based on electricity consumed by each shareholder

Due to the not-for-profit operating model, traditional leverage or
coverage ratios are of less relevance for TVO

Shareholders are severally responsible for the annual costs of
the respective asset as defined in the articles of association of
TVO

Lt Al TVO is a limited liability company, and its shareholders have
ll’] ‘M " i no personal liability for the indebtedness of TVO
] il

il - L
| ”fllllnm “ i e = The shareholders are not liable for any other costs than those
H”lmm ’ B - M defined in the articles of association, unless otherwise agreed
in writing
Only the company has the sole right to call upon the

responsibility of the shareholders

In the event that a shareholder does not make its payments, TVO
has the right to sell the non-paying shareholder’s electricity to
other shareholders or to third parties at market price

Existing shareholders have a right of first refusal to buy shares
that may be offered for sale ~ © Tecllisuuden Voima Oy !






SUSTAINABILITY ROADMAP 2030

+ The TVO Group develops sustainability in its operations with the Sustainability Roadmap 2030, which sets
targets and KPlIs for the Group’s material sustainability topics. The targets also support the UN SDGs.
+ TVO is committed to UN Global Compact corporate sustainability initiative

Y4 . o

ENVIRONMENT & HIGH-CLASS SAFETY ADDED ECONOMIC WELL-BEING OF EMPLOYEES TRAILBLAZER IN THE NUCLEAR

CLIMATE CULTURE VALUE & STRONG NETWORKS INDUSTRY & FINAL DISPOSAL

+ Climate-friendly » Safety culture » Customer-oriented & » Occupational health * Research & development
electricity production | ¢ Occupational health & competitive activities * High-class expertise * Reliable use of the plant units

* Responsible nuclear safety * Nuclear power as a * Professional development * Increasing final disposal
waste management + Radiation protection desired production + Employer role expertise

» Emissions * Plant safety method * Responsible supply chain

+ Biodiversity » Funds ready for final » Stakeholder cooperation

« Circular economy disposal

+ Energy efficiency

DECENT WORK AND b ‘I CLIMATE 1 LIFE
ACTION

EGONOMIC GROWTH BELOW WATER

© Teollisuuden Voima Oyj 13


https://www.tvo.fi/material/sites/tvo/pdft/b6nzgai98/Sustainability_Roadmap_2023.pdf

FOCUS ON CLIMATE & ENVIRONMENT

The TVO Group’s most significant sustainability impacts relate to climate-friendly electricity production,
responsible final disposal of spent nuclear fuel, and biodiversity.
In December 2024, TVO committed to set climate targets with Science Based Targets initiative (SBTi).

Y 4

v' Climate-friendly electricity production: The emissions generated by nuclear power are low:
throughout the lifecycle, the emissions remain at the same level as for renewable sources of
energy.

v Final disposal of spent nuclear fuel: TVO’s subsidiary, Posiva, is the first in the world to start
the final disposal of spent nuclear fuel. Posiva’s goal is to start the final disposal of spent nuclear
fuel during 2026.

v Impact on biodiversity: The concentration of energy production to a small geographic area
minimises the environmental impact and allows the preservation of other areas in their natural
state.

© Teollisuuden Voima Oyj



On 6 July 2022, the European Parliament accepted
nuclear power and natural gas to be included in the

EU TAXONOMY EU Taxonomy on sustainable finance in accordance

with the European Commission’s proposal

The inclusion of nuclear power in the EU Taxonomy
means that it will be classified as an environmentally
sustainable investment

The proposal entered into effect as of 1 January 2023

TVO’s EU Taxonomy Key Performance Indicators 2025*

Non-
taxonomy
eligible %

Total Taxonomy-
EUR Million aligned %

Turnover 99,8% 0,2%

Capital expenditure 100% 0%

© Teollisuuden Voima Oyj
*) As of 31 December 2025, Source: TVO Annual Report 2025




EU GREEN BOND STANDARD FACTSHEET
ESTABLISHED IN SEPTEMBER 2025

EUROPEAN
GREEN BOND
FACTSHEET

SEPTEMBER
2025

tvo

European Green Bond Factsheet

.

Proceeds to be allocated to fixed assets, capital
expenditures, and operational expenditures, following a
gradual approach

100% of proceeds to (re)finance EU Taxonomy-aligned
projects
Proceeds will be used to the following activities:

v' 4.27: Construction and safe operation of new nuclear
power plants for electricity, heat, or hydrogen
production

v’ 4.28: Electricity generation from nuclear energy in
existing installations

Full allocation within at least 24 months

Annual reporting to include allocation of proceeds and
environmental impact

Proceeds primarily expected to refinance the Capex of
Olkiluoto 3 (OL3) plant unit

Pre-issuance review by ISS Corporate
ISS Corporate has confirmed alignment with:

v" EU Green Bond Standard Regulation 2023/2631
(as of January 2024)

v' EU Taxonomy Climate Delegated Act (as of June
2023)

v' ICMA Green Bond Principles, 2025

"The Issuer follows the requirements spelled out in Articles 4 to
8 of the EuGB Regulation*”

"ISS-Corporate is of the opinion that TVO’s Green Bond
Factsheet complies with the four pillars of the ICMA Green
Bond Principles (as of June 2025), namely Use of Proceeds,
Process for Project Evaluation and Selection, Management of
Proceeds, and Reporting. The Taxonomy-aligned categories to
be funded by TVO are also eligible use of proceeds categories
as defined by the ICMA Green Bond Principles”.

ISS-CORPORATE > ( Ger: Bori



CO, EMISSIONS OF DIFFERENT PRODUCTION
MODES DURING THEIR LIFECYCLE

Amount of carbon dioxide produced per 1 kWh of energy underlines the sustainability
advantages of nuclear:

e 48 4 Solar PV

27 g Solar CSP*

24 g Hydro
124 wind
O 124 Nuclear

*) Concentrated Solar Power
Source: IPCC 2014

© Teollisuuden Voima Oyj 17




CIRCULATION OF URANIUM

The procurement of nuclear fuel involves the purchase of

raw uranium, uranium enrichment services and nuclear rowER
. MANUFACTURE

fuel manifacture OF FUEL PLANT

The procurement operations are based on long-term
contracts with leading suppliers

s
REPROCESSING NOT I ®

CONVERSION

OF URANIUM ENCAPSULATION

TVO procures its fuel mainly through a decentralized
supply chain and only receives the final product, which has  eumicruen INTERIM STORAGE
been sufficiently enriched to be used as a fuel

HANDLING AND
STORAGE OF WASTE

Most of the uranium procured by TVO stems from the
major producing countries Australia, Canada, Kazakhstan
and Namibia and the fuel elements ordered by the
company are constructed and assembled in Germany,
France, Spain or Sweden

MINE FINAL DISPOSAL
IN THE BEDROCK

© Teollisuuden Voima Oyj 18






Balanced sources of CO2 free
production (96% of domestic
production), imports mainly
covered with completion of OL3
power plant unit

Peat
O(ﬁoal 1% Waste fuels
%1%
Bio mass
1 %

Natural gas
1 %

Solarq o,

Nuclear power 37 %

Wind power
26 %

Hydro power

Net imports

© Teollisuuden Voima Oyj
Source: Finnish Energy, Energy Year 2024 (Jan 2025), illustration TVO




POWER DEMAND GROWTH SCENARIOS

Electricity demand development in Finland driven by industrial electrification, especially from green hydrogen and

data centers

Finnish power demand (TSO’s estimate)

Development of electricity consumption (TWh) FINGRID
Fingrid estimate, September 2025.
180
159
160
i, P
123
120 103 104 96
100 86 86 =
0 45 44
38
o0 R R R
27 28 27 28
40
=& a 4 7 7
. -
20
19 27 28 26 28
0 2025 2030 2035
Moderate Excellent Moderate Excellent Moderate Excellent

competitiveness

M Space heating

tvo

competitiveness

W Transport

competitiveness  competitiveness

M other M Industry and data centers

Sources:

competitiveness

competitiveness

Finnish Energy: meeting the needs of an electrified society and

industry in different scenarios

32TWh
h
/
1TWh LA
16 TWh
Realising the production potential
requires growth in demand,
enabling regulation, smooth
licensing and the deployment of
new solutions.
32TWh
4 TWh
1TWh M TWh
16 TWh

Fingrid, Prospects for future electricity production and consumption Q3 2025 - Fingrid
Finnish Energy, Finnish Energy, Energy vision 2040

2040

Nuclear power 44 TWh

2.8 times higher

compared to 2023

Hydro powerlé TWh
. Solar power 13 TWh

Fuels 1l TWh

2040

Nuclear power 35 TWh

1.6 times higher
compared to 2023
Hydro power 16 TWh

'~ Solar power
4TWh

Fuels 18 TWh

© Teollisuuden Voima Oyj 21



https://www.fingrid.fi/en/grid/development/prospects-for-future-electricity-production-and-consumption-q3-2024/
https://www.fingrid.fi/en/grid/development/prospects-for-future-electricity-production-and-consumption-q3-2024/
https://www.fingrid.fi/en/grid/development/prospects-for-future-electricity-production-and-consumption-q3-2024/
https://energia.fi/wp-content/uploads/2024/09/energyvision2040-final.pdf
https://energia.fi/wp-content/uploads/2024/09/energyvision2040-final.pdf

DEVELOPMENT OF NUCLEAR POWER
ACCEPTANCE, FINLAND, 1983-2025

Public support exists for nuclear power
Positive 68%

80% \
70%
60%
50%
40%
30%
20%
10%

0% Negative 9% -
1983 1986 1989 1992 1995 1998 2001 2004 2007 2010 2013 2016 2019 2022 2025

emmscgative e Positive

l v‘ ’ Source: Finnish Energy, 1983-2004 Gallup Omnibus, 2006- telephone interview

© Teollisuuden Voima Oyj 22







OL1 AND OL2 PRINCIPLES
FOR DEVELOPMENT

Long-term capacity factors rank among the global top

Annual combined production over 14 TWh

Plant units continually maintained and developed to improve
the reliability and safety of the units

Operating license until 2038

An environmental impact assessment procedure (EIA) has
been initiated concerning the possible operating license
extension and potential power uprating of OL1 and OL2
plant units.

In April 2025, The Ministry of Economic Affairs and Economy
stated in their reasoned conclusion that the EIA report fulfils
the requirements of EIA legislation

tvo




STRONG TRACK RECORD OF OL1 AND OL2

1 o
- OL1 and OL2 plants Production TWh Load factor %
have regularly achieved 100
load factors among the - QU
highest within their e o
global peer group . i
+ High load factors
indicate stability and o o g
safety of operations o 60
+ Consistently (>20
0,00 50

years) high stability also
spreads fixed costs 800
over a maximum

&
=]

volume of output 600 o
4,00 20
2,00 10

13,42 13,57 0
13,04
12,45
i 11,80 11,71 1 65 1185
11,6111,6011, L7111,
11,3011,3711:49 11,59
10,8510,83 10,89
9,90
9,59
8
5,04
0
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ANNUAL OUTAGE
SCHEDULE 2026-2028

2026

OL2 JOII__IZ_L‘ OoL3
6.4.-16.4. 19.4.-13.6. 10.9.-30.10
2027

OL14.4.-13.4.2027 (9 days)
OL2 18.4. - 7.6.2027 (50 days)
OL3 no outage

2028

OL3 9.3. - 3.5.2028 (55 days)
OL2 14.5. - 23.5.2028 (9 days)
OL1 28.5. - 16.6.2028 (19 days)

tvo







OL3

Commercial operation of the plant started on 1 May 2023
Operating license until 2038

The second annual outage for OL3 was completed on 29
April 2025

19 June 2025 Final Takeover (“FTO”) of OL3 accepted

The FTO of the OL3 was subject to various conditions to be fulfilled
by the Supplier as set out in the Plant Contract

The Parties signed an agreement settling the remaining FTO
related issues and, consequently, on 19 June 2025, TVO granted
the FTO of OL3 to the Supplier

In connection of the FTO, it was agreed that the Supplier makes a
compensation payment of approximately EUR 45 million to TVO

However, even after this, the Plant Supplier's liabilities under the
warranty will remain in force until 18 April 2031 to a certain extent

tvo
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IMPLEMENTATION OF SPENT FUEL DISPOSAL

In the
future

TEOLLISUUDEN VOIMA OYJ FORTUM POWER AND HEAT OY
R ——— R’ e e -

Final disposal of spent nuclear fuel

tvo
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SPENT FUEL DISPOSAL AND ITS TIMETABLE

+Unlike most other nuclear power producing countries, Finland has
made a political decision about the final disposal of spent fuel and

nuclear waste - Olkiluoto was selected as the site for this purpose R mﬁmmlnm 2000 W MR 06D N UM Hw
< Funds have been collected for future costs out of the price for nuclear S ﬁ
ici it 1- |
electricity to the State Nuclear Waste Management Fund i
+  The Joint Venture Posiva was granted construction licence for the HIUCLEAR POWER PLANTS / DECOMMSHIONING
final disposal facility of spent nuclear fuel in November 2015 kst 1.3 ]
Hkibpoto 3 -
«  Excavation work for the first tunnels for the final disposal facility
. LILW REPOSITORY / OPERATION AND CLOSURE
started in December 2016. Lovisa
Lo LT
+ Posiva submitted the application for the operating licence for the CHkiksota, rear turlsss repasitory
encapsulation and final disposal facility to the Ministry of Economic SPENT FUEL STORAGES | DPERATION, DECOMMISSIONING AND DISMANTUNG OF STANDALONE PLANT PARTS
Affairs and Employment of Finland in December 2021 l.;:..:m
U o
« The final disposal project has advanced to the testing phase of the ENCAPSULATION PLANT AND FINAL DEPOSAL FACIUTY / OPERATION AND CLOSURE
encapsulation plant and the underground final disposal repository. Fiualsipnes #r-r»--:tw sl carmitia it |
< Test operation is planned to proceed underground in spring 2026 and ::ﬁ;!:;:l:;‘f' [
Posiva” s goal is to start final disposal of spent fuel during 2026. Decormmissicing &f the snesgulacicn placa ]
Clasure of the Final dnpossd facilisy | [ ]

tvo
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TRIAL RUN -

dress rehearsal for actual
final disposal.

* Trial run began on August 2024.

» The trial operation tests the entire final
disposal process of Posiva.

* The methods, equipment, and personnel
used are the same as those that will be
used in the future.

* The only difference is that non-radioactive
materials are used instead of actual used
fuel.

Pos!vu



SCHEDULE FOR FINAL DISPOSAL OF SPENT

FUEL

Cohstruction‘ “Exgavations of-| |Construction Opeération

of ONKALOS4: - .“<“final-disposal | |of encapsils. | starts
g =S facility | Hatlon plant [ :
| I | e | | 1] | b

FINAL DISPOSAL

- T T N e TR e ———
F'THE'SITE'AND'THE CONCEPT FACILITIES. PUANT Setssas (OL112/3ND01/2 PLANT

EKA-project FACIL'TY

| | | | | | | i | 5

1980 1990 2000 ; 2010 : 2020 : 2030 2040 2050 ‘ 2100 2110 .’.4_21’-29_;. gl
- & Governmént e % gl Moo e \iCon--:)"? ‘ | : Safetymssessment at least every 15 years ool
- isi ; - Govemment struction=f : - Operating licence-¢ ‘

: ,,declsmn W v L{'eence”‘
2 principle .5 Abphc‘a’non for 7
B A g operatmg llcence




MULTI-BARRIER PRINCIPLE OF FINAL DISPOSAL

and tunnel backfill

Fuel pellet } Fuel rod and } Canister } Copper } Bentonite buffer } 400-500 meters of bedrock
insert

fuel assembly overpack

© Teollisuuden Voima Oyj 34




RADIATION LEVEL OF SPENT NUCLEAR FUEL ON
FUEL ASSEMBLY SURFACE WITHOUT
PROTECTIVE CLADDING

mSv/h

50,000 1 year/ 50,000 mSv/h:

The radiation level of a fuel assembly
removed from the reactor decreases by
almost one hundredth in one year.

49,000 40 years / 3,000 mSv/h:

A single exposure to 1,000 mSv/h
causes radiation illness, and exposure
to 8,000 mSv/h results in death.

\
\

3,000

100 years / 70 mSv/h:

The cumulative dose rate limit of
2000 employees carrying out radiation work
g is 100 mSv/h over five years.

500 years / 4 mSv/h:

The average radiation dose of Finnish

1,000 people is about 4 mSv in one year.

10,000 years / 0.3 mSv/h:
0.3 R The radiation dose from a
100 500 10.000 y:ars mammography examination is

tv() approximately 0.3 mSv.

© Teollisuuden Voima Oyj 35
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ALL NECESSARY NUCLEAR WASTE
MANAGEMENT IN OLKILUOTO

~ = Spent fuel interim _
—— storage facility e — ‘ - —
Cooling of fuel assemblies ' = :
removed from the reactor
building in water pools ras ,
excavated in rock ; IR s ’ 44 Decommissioning =% Operating waste
A St T i g ~ waste repository s~ repository — VLJ

Space reservation for @ Final disposal of
decommissioning waste Z&##8! intermediate and
2 low-level waste

The underground research
facility ONKALO®

© Teollisuuden Ve

Al
‘i



PR SR s T e e T R e s
et 2 P A St O SO ot

FINANCING OF NUCLEAR
WASTE MANAGEMENT

The Finnish State Nuclear Waste Management Fund

A guarantee fund towards all future nuclear waste management costs

The Finnish Government annually assesses TVO's liability for future
nuclear waste management costs as well as the funding target

TVO’s contribution is assessed by the Fund

Financing of the Fund

TVO'’s annual operational costs as well as its share of Posiva’s costs are
charged in the annual electricity cost

The annual incremental increase of the Fund'’s resources is covered by
earned interest of the Fund and TVO’s waste management contribution
to the Fund

According to new legislation, applicable from 2022, company borrowing
is limited to 60% of the fund balance and broader investments are
allowed

The Fund has started investing based on the new legislation during
summer of 2022.

tvo
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FINANCIAL SITUATION DEVELOPING AS
PLANNED, LIQUIDITY REMAINS STRONG

The long-term goal of the Company is to maintain an
equity ratio of at least 25 percent (33.6% as of Q4/2025 Credit ratings
with a covenant level at 25%)

. ) Long-term Outlook
TVO operates in both the domestic money market and
the international capital markets Moody's Investor Services Baa3 Stable
EUR 5.0 billion Euro Medium Term Note programme (EMTN) Fitch Ratings BBB- Stable
listed on the Luxembourg Stock Exchange
EUR 1.0 billion domestic commercial paper programme Japan Credit Rating Agency A+ Stable

Credit facilities

EUR 1.0 billion syndicated revolving credit facility, maturing
June 2027 (from 2026 until 2027, the amount of the facility will
be approximately EUR 890 million)

Shareholder loans

EUR 300 million shareholder loans converted to Reserve for
invested unrestricted equity in November 2024

Current outstanding amount EUR 629 million

tvo
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TVO'S RECENT FINANCIAL ACTIVITIES

EUR 90 M bilateral loan

Update of EMTN
program

EU GBS Factsheet

EUR 75 M bilateral loan
EUR 500 M Bond, tender on

2026 and 2027 notes

Moody's rating
affirmation Baa3,
Outlook stable

Fitch rating
affirmation BBB-,
Outlook stable

tvo
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DEBT MATURITY PROFILE, GROUP

Well spread maturity profile and diversified

funding sources

M€
1000

800

600

40

(@)

20

o

2026 2027 2028 2029 2030 2031 2032 2033

tvo

2035

2036-

Debt structure 31.2.2025
Loan amount € 4,221 M

In addition, the Group has subordinated shareholder loans
(hybrid equity) totalling € 629 M.

0%

8%

m Public Bonds u EMTN Private Placements
Loans from financial institutions m US Private Placements
= Commercial papers

© Teollisuuden Voima Oyj 41




TVO BALANCE SHEET AND EQUITY RATIO (FAS),
ILLUSTRATIVE

ME %
Equity ratio at OL3 PTO appr.
8 000 30% (€ 929 M shareholder loan 100,0 %
drawn)
7000 \ - 90.0%
- 80,0 %
6 000
- 70,0 %
5000 - \ After OL3 completion, annual - 60,0 %
expected decrease in loan
4 000 - amount appr. € 100 — 150 M | 50’0 %
3000 - \ - 40,0 %
¥ - 30,0 %
2000 +
- 20,0 %
1000 - - 10,0 %
0 T T T T T T T T T T T T T T T ™ 0,0 %

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

tVfﬁ)ity mmm Appropriation reserve mmm Shareholder loan == Liabilities* —— Equity ratio (rhs) —— Minimum equity ratio 25 %

*) Excluding loan from the Finnish State Nuclear Waste Management Fund

Note: 2014 — 2025 based on audited information, 2026 onwards as company target levels © Teollisuuden Voima Oyj 42



CAPEX CASH FLOW PROGRAM OL1/0L2/0OL3

Capex expected to be more moderate in the years to come upon the completion of OL3

M€
600

500

400

300

OL3 actual

200

OL1/0L2, forecast
100 OL1/0L2, actual I I I
0 T T T T T T

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Note: Total investment for TVO in the OL3 project was approximately EUR 5.8 billion. EUR 250.0 million of nuclear fuel originally included in the plant
investment was transferred to operating-time fuel (inventories) when the OL3 plant unit entered commercial operation.

tvo *) Years 2020, 2023 and 2025 OL3 capex cash flow including GSA compensations.
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DISCLAIMER

This investor presentation has been prepared by and the information
contained herein is provided by Teollisuuden Voima Oyj solely for
informational purposes. This presentation is provided on a confidential
basis and may not be reproduced, redistributed or passed on, in whole or
in part, without prior written permission of Teollisuuden Voima Oyj.

This presentation is informative in nature and the information contained
herein does not purport to be all-inclusive or to contain all of the
information a prospective investor may desire. This presentation does not
constitute or form part of and should not be construed as an offer to buy or
solicitation or invitation to buy, acquire or subscribe for, securities of
Teollisuuden Voima Qyj in any jurisdiction or recommendation to enter, or
not to enter, into any transaction. The presentation shall neither be
construed as objective investment research or analysis, individual
investment advice or general or individual tax advice, nor is it prepared in
accordance with the provisions on objective investment research. No part
of this presentation should form the basis of, or be relied on in connection
with, any commitment or investments decision whatsoever. In all cases,
interested parties should conduct their own investigation and analysis of
the company and the data set forth in this presentation.

tvo

All information expressed herein are at the time of writing and may change
without notice. Statements made in this document relating to the future,
including future performance and other trend projections, are forward-
looking statements. By their nature, forward-looking statements involve
risks and uncertainties because they relate to events and depend on
circumstances that will occur in the future and actual future results of
Teollisuuden Voima Oyj may differ materially from those suggested by
such statements. Any information regarding prior performance is provided
for illustrative purposes only and may not be construed as indicative of
any future performance.

The circulation of this presentation may be subject to specific regulations
and restrictions and the person(s) in possession of this presentation
should observe such restrictions.

Teollisuuden Voima Oyj undertakes no obligation to update, modify or
amend this presentation and shall have no liability for any loss arising
from any distribution, possession or use of this presentation or otherwise
arising in connection with the presentation in or from any jurisdiction.
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