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Currency

Title Enefit Green financial results for Q3 2021

In @B 2021, Enefit Geen group total revenues increased by 32%y-o0-y to EUR36.4m
and EBITDA was up by 66%y-o0-y at EUR25.5m During the quarter, the group earned
net profit of EURL5.3m which is 270% nore than in third quarter of 2020.

Aavo Karmas, Chairman of the nanagenent Board of Enefit G een comments:

"The financial results of Enefit Green in the |latest quarter were outstanding.

The results were driven by solid electricity and heat generation volunmes and
considerable increase in power prices. Quarterly average Nord Pool electricity
price in the Baltic region reached al nost EURLOO/ MM, which is approximtely 2.6
times higher than in @3 2020.

During the quarter we nade good progress with the wind and sol ar devel opnent
projects. |In Septenber, we took the final investnent decision to build 75 MV
Akrmene wind farmin Lithuania. W al so reached construction readiness with 8 MV
Zanbrow solar park in Poland. W have set ourselves a target to increase our
installed capacity in electricity production by 2.3 tines to 1.1 GNby 2025. To
achieve this target, Enefit Green expects to invest around EURGOOmM in 2021-23. W
raised nearly EURLOOm via the recent PO and signed new | oan agreenments with SEB
and OP banks worth EURL30mto finance these investnents."

Webi nar to present the results of 3 2021

Today, Novenber 5, 2021 at 14.00 EET Enefit Green will host a Webinar in English
to present and discuss its B 2021 results. To participate, we kindly ask to
register your participation before the start of the event by clicking here
(https://ww. gl obenewswi re. cont Tracker ?dat a=71 z8gbKXELxnj gh6-
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GWNMVScHt GW gdr wXFASY522MUj d1J9k- Wi _K_xhABm 5KMCYhCl J5Z9Tf BTPbf i VI dFGRE -

Vt sd2VYW/Jf 2i P-

kgeaPypGucl 3h5k9 _uxLoxWbRm ci hCa3M RI VcC24hRA6nf pW2j sMXgf | kOwXK739yC06h_zxTj ndbO
_OLPG | HBkoCd Rngl EX9DSr CVWkhPcWSHucK4Ror gr Dbuxky- yzi noYebi LoLvs4VN-

f 70ZRt f i d2YEdShdi UBCUKWi ukax@1ZQRxf 7pDg3F6ulakKho4nCoxygwlSZguQ NM HdR W

| 42UmAPt NRnlusw zspJdYSz2GIbgal Rn\VWMVD=) .

Significant events during @B 2021

I nvestment decision to build a 75 MVwind farmin Aknene (Lithuania)
I nvestment decision to build a 8 MNVWsolar farmin Zanbrow (Pol and)
* Acquisition of two wind power devel opnent projects (120 MVin total): Kelne
Il and Il (Lithuania)
New | oan agreenents with SEB and OP Bank
Preparations for the I PO

* *

Key figures
@ 2020 @B 2021 Change Change %
PRODUCTI ON VOLUMES
El ectricity, GM 247 250 3 1. 4%
Heat, GM 61 123 62 102%
Pellets, t 37 37 0 0%
TOTAL REVENUES, nEUR 27.6 36. 4 8.8 32%
Sal es revenue, nEUR 21.5 30.1 8.7 40%
Renewabl e energy support and ot her
i ncome, nEUR 6.2 6.3 0.1 2%
EBI TDA, nEUR 15. 4 25.5 10.1 66%
NET PROFI T, nEUR 4.1 15.3 11.1 270%
EPS, EUR (post-I|PO nunber of shares) 0.02 0. 06 0.04 270%

Sal es revenue and ot her operating incone

Goup's total revenues increased by 32%y-0-y to EUR36.4min @3 2021. Goup's
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electricity production in B 2021 was 250 GM, increasing slightly in contrast
to the conparative period . However, the inplied captured electricity price
(including various subsidies) received by the group across nmarkets increased to
EURL116/ MM in @B 2021, conpared with 78 EUR/ MW in B 2020.

The nost inportant revenue driver was the surge in the electricity price in the
Estonia price area of the Nord Pool (NP) power exchange, which increased the
group's revenue by around EUR9.5m The average price in the NP Estonia price area
was EUR97.5/MM in @B 2021, conpared wth EUR36.8/ MM in @ 2020. The cal cul at ed
sales prices of the group's production entities that are exposed to fluctuations

in the NP Estonia electricity price were EUR94.6/ MMM and EUR32.8/ MM in the two
peri ods.

Another major factor was pellet sales, which fell by EUR3.0min B 2021, dropping
from 26 thousand tonnes in the conparative period to 4 thousand tonnes in the
reporting period. Sales for @B 2021 were |ow because in the first half of the
year nmarket activity was high and our H1l sales grewto a record-high 115

t housand t onnes.

Heat generation increased by 102%y- o-y nmainly on the back of additional heat
sales from Enefit Geen’s Iru waste-to-energy (WE) facility. Al though the
average price fell by 45%due to reduction of regulated heat price, output
growt h increased heat sal es revenue by EURO. 3m

The nost significant contributor to other operating incone was renewabl e energy
and efficient cogeneration support received by the Iru WE facility, which
increased by EURD. 7my-0-y. The rise is attributable to a contract amendnent that
took effect in February 2021, enabling the plant to produce heat in efficient
cogeneration regine and thus to receive relevant support all the year round.

The renewabl e energy support received by Estonian wind farns decreased by EURO. 3m
y-0-y because the 12-year eligibility period of the earliest conpleted part of
the Aulepa wind farm (39 MN expired in July 2021

EBlI TDA and segnental breakdown

G oup's EBITDA increased by 66%y-0-y to EUR25.5min B 2021 driven nostly by the
el evated Estonian electricity prices. In addition, reduced pellet sales revenue
did not inpact EBITDA by same magnitude, as increased production into inventory
resulted in reduced operating expenses by EUR2. 6m conpared to B 2020. G oup fixed
expenses increased by 4% or EURO.3m mainly on the back of the expanded devel opnent
t eam

Based on total revenues and EBI TDA for the reporting period, the group's |argest
segment is the Wnd energy segnent (with 66%of total revenues and 73% of
EBI TDA). The Cogeneration segnent contributed 30%to total revenues and 28%to
EBI TDA. The snallest reportable segnment was Solar energy, which accounted for
4% of the group's total revenues and 3% of the group's EBI TDA. Anpng reportable
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segnments, Wnd and the Cogeneration delivered the strongest EBITDA growth as
they benefited the nost from higher electricity prices, which contributed EUR9. 5m
to total revenue

Net profit

The group's net profit increased al nost fourfold conpared to @B 2020, ampunting
to EURL5.3mfor the reporting period. The nost significant contribution canme from
high rmarket prices of electricity, but additional positive inpact was realised
fromreduced depreciation expenses and | ower interest expenses.

Capital Expenditures

The group's capital expenditures in @G 2021 totalled EUR8.1m EUR4.2m up on the
conparative period. Gowth resulted from devel opnment expenditures, which

amounted to EUR7.9m Qut of the latter, EUR7. 7m was spent on the devel opnent of
wind farns under construction: the second instalnment paynent of EURL.6 mfor the
Shilale Il wind farmand the first instalnment paynent of EUR6.2m for the w nd

turbines of the Akmene wind farm Expenditure on the inprovenent and nai ntenance
of existing assets was EURO.2m conpared with EURO.6min the conparative period and
was mainly related to the mai ntenance of cogeneration facilities.

Condensed consolidated interimincone statenent

i n thousand euros @ 2021 @ 2020 9m 2021 9m 2020
Revenue 30, 133 21, 456 93, 655 78,015
Renewabl e energy support and ot her

i nconme 6, 257 6, 159 21,143 40, 700
Change in inventories of finished

goods and wor k-i n- progress 3,702 1, 066 (2, 240) 3,617
Raw mat eri al s, consumabl es and

services used (11, 097) (10, 406) (30,189) (30,167)
Payrol | expenses (1,626) (1,433) (4,932) (4, 446)
Depreci ati on, anortisation and

i mpai r nent (9,467) (10,595) (28,592) (28,932
O her operating expenses (1,867) (1,459 (5,549) (5,490)
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OPERATI NG PROFI T 16, 037 4,788 43, 296
Fi nance i ncome 1 (45) 145
Fi nance costs (516) (723) (2,091)
Net finance costs (515) (768) (1, 946)
Profit (loss) from associates under

the equity nethod 46 36 10
PROFI T BEFORE TAX 15, 567 4, 057 41, 360
Cor porate I nconme Tax Expense (308) 68 (1, 069)
PROFI T FOR THE PERI GD 15, 259 4,125 40, 291
Condensed consolidated interimstatenent of financial position

i n thousand euros 30 Sep 2021 30 Sep 2020 31
ASSETS

Non-current assets

Property, plant and equi prent 606, 178 598, 718

I nt angi bl e assets 68, 281 63, 023

Ri ght - of - use assets 2,098 2,264

Pr epaynent s 11, 831 2,062
Deferred tax assets 393 1,185
Investments in associates 474 512
Long-term recei vabl es 78 103
Total non-current assets 689, 333 667, 867
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53, 297
(7)
(2,579)

(2, 585)

(15)

50, 697

903

51, 600

Dec 2020

594, 980
67, 839

2,222

344
532
103

666, 020




Current assets
I nventories

Trade and ot her receivabl es and
pr epayment s

Cash and cash equival ents
Total current assets

Total assets

in thousand euros
EQUI TY

Equity and reserves attributable to
equity hol der of the parent

Share capita

Statutory reserve capita
O her reserves

Ret ai ned ear ni ngs

Total equity

LI ABI LI TI ES

Non-current liabilities

Bor r owi ngs

Governent grants

Derivative financial instruments
Deferred tax liabilities

Pr ovi si ons
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11, 042

16, 660
14,135
41, 837

731, 170

30 Sep 2021

229, 793

479
150, 771
118, 302

499, 346

135, 016

7,620
23, 207
12, 469

11
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11, 099

15, 985
32,876
59, 960

727, 827

30 Sep 2020

4,794
479
399, 210
88, 841

493, 324

168, 889

8, 159

11,724

13

11, 086

51, 565
10, 774
73,425

739, 445

31 Dec 2020

4,794
479
399, 165
105, 111

509, 549

161, 558

8,020

12, 555

13




Total non-current liabilities 178, 324 188, 785 182, 146

Current liabilities

Bor r owi ngs 43, 009 37,193 37,778
Trade and ot her payabl es 10, 376 8, 435 9, 858
Provi si ons 115 90 114
Total current liabilities 53, 499 45,718 47, 750
Total liabilities 231, 823 234,503 229, 896
Total equity and liabilities 731, 170 727, 827 739, 445

Further information:

Sven Kunsi ng

Head of Fi nance Conmuni cations

i nvest or @nefitgreen. ee

(https://ww. gl obenewswi re. conf Tr acker ?dat a=eahgl FI OK4UUxws ngXkQdG3N _| dluoj | GTE
vt ei KcyQuiwf u3r 9t XxEf e64TI 9i Pj XXdLcA- 1wKIKK402r 4cwPqdj BXLG Ga36PZFEEUJ4=)
https://enefitgreen.ee/en/investorile/

(https://ww. gl obenewswi re. conf Tr acker ?dat a=2hvt WZj 2Sah7P5FHBregLel oMk1_pu7PK9v_
TsWVBKkf 9HVGRVBco0OgBWNARSs TI f _Rf Hf Pwlv74a_H6nBS] VkI BzGyl VWhj GOe57EQq9-

agKg8t t z2h5EHYNnT0l a- hs-r AYHVQTM2Fvl u3CknP8t c ==)

Enefit Green is one of the |eading diversified renewabl e energy producers in the
Baltic sea area. The Conpany owns 22 wind farns, 38 solar power plants, 4
cogeneration plants, a pellet plant and a hydroelectric plant located in
Estoni a, Latvia, Lithuania and Poland. As of 30 June 2021, the G oup had a total
installed electricity production capacity of 456.4 MNWand a total installed heat
production capacity of 81.2 MN During 2020, the Conpany produced 1350 GA of
electricity and 543 GM of heat.
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