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Currency

Title Enefit Green interim report for Q1 2022

In QL 2022, Enefit Geen group total revenues increased by 58%y-o0-y to EUR66. 7Tm
and EBITDA was up by 75%y-o0-y at EUR45.6m During the quarter, the group earned
net profit of EUR34.9m (EURO. 13 per share), which is 124%nore than in QL 2021.

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

"Continued deficit of green energy prevented energy prices fromfalling in the
first quarter. There is no doubt that in order to achieve a carbon neutrality,
we need several times nore renewable energy, both in the Baltics and throughout
Europe. The nost affordable sources of energy are wind and solar farns.

W at Enefit Green have namde a pronise to increase our production capacities by
more than twi ce by building newwind and solar farnms in countries from Fi nland
to Poland. In first quarter, we nade an investnent decision for the construction
of the Purtse wind farm (21 MAN in Estonia and another one for the construction
of a solar farmin Debnik, Poland (6 M. |In total, we are currently building
four wind farns (capacity totalling 211 MN in Lithuania, Estonia and Finland,
and two solar farns in Poland (total capacity 15 M. Wnd farns in construction
will increase our wind power capacity by nore than half.

Successful inplementation of all plans is based on good cooperation. The
cooperation wth the Nordic Investnent Bank and with Sédra, Latvia's |argest
private forestland owner, both of which started in the first quarter, confirms
that increasing use of green energy is considered inmportant in our neighbouring
countri es.

W also would like to thank the clients who by concluding long-termelectricity
contracts are providing the needed investnent security for renewabl e energy
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projects that are inportant to all of us. W have also continued to work on
other projects in our devel opment portfolio. In the second quarter, we expect to
make i nvest nent decisions regardi ng production capacities of nore than 100 MV

Favourabl e wind conditions, good electricity and heat production results and the
level of electricity prices helped to achieve an excellent financial result. W
strive to ensure that the projects under construction are on schedule, the next
i nvestnment decisions will be nmade and that our electricity and cogeneration
pl ants produce at nmaxinumcapacity. Al this so that we all could have nore
green electricity."

Webi nar to present the results of QL 2022

Today, My 5, 2022 at 11.00 EET Enefit Green will host a Webinar in English to
present and discuss its QL 2022 results. To participate, please follow this |ink
(https://teans. m crosoft. com |/ neetup-

j oi n/ 19%Baneet i ng_MGVKNDESZGUt MDNi OCOONz | wWLThrNj Et Nj hmyj | | ZTA1ZDQB %40t hr ead. v2/ 0
?cont ext =9%¥b%22Ti d9R2%Ba¥2215cd778b- 2b28- 4ebc- 956¢-

b5977a36cd28%22%2c%220 d¥22%8a%2775ae01b- e561-

4cc9- 8790- 1290c7b28035%22%R2c% 22| sBr oadcast Meet i ng¥%22%3at r ue%d&bt ype=a&r ol e=a) .

Significant events during QL 2022
I nvestment decision to build a 21 MVwind farmin Purtse (Estonia)
I nvestment decision to build a 6 MNVWsolar farmin Debni k (Pol and)

EURBOmM Loan agreenent with Nordic |Investnent Bank
Start of cooperation with Sddra in Latvia

Key figures
QL 2022 QL 2021 Change Change %

PRODUCTI ON VOLUMES

El ectricity, GM 368 301 66 22%

Heat, G 173 175 -2 -1%

Pellets, th t 38 34 4 12%
TOTAL REVENUES, nEUR 66. 7 42. 2 24.6 58%
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Sal es revenue, nEUR 58.1 34. 1 24.0 70%

Renewabl e energy support and ot her incone,

mEUR 8.6 8.1 0.5 7%
EBI TDA, nEUR 45. 6 26.1 19.5 75%
NET PROFI T, nEUR 34.9 15.6 19.3 124%
EPS, EUR (post-I|PO nunber of shares) 0.13 0. 06 0. 07 124%

Sal es revenues and ot her operating incone

Goup's electricity production in 1Q 2022 was 368 GM, increasing 22% year-on-
year. The inplied captured electricity price (including various subsidies)
received by the group across markets increased to EURL27/ MM in QL 2022, conpared
with 87 EUR MW in QL 2021.

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 EUR15.5m The average price in the NP Estonia price area
was EURL133.4/ MM in QL 2022, conpared with EUR51.8/ MM in QL 2021. 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 EURL17.2/ MM and EUR4A7. 3/ MM for respective
peri ods.

Revenue growth was also driven by higher wind energy production volunmes as w nd
conditions were favourable in both Lithuania and Estoni a.

Heat energy production decreased by 1% and sales price dropped by 6% conpared
with a year earlier.

O her operating income was positively inpacted by renewabl e energy and efficient
cogeneration support received by the Iru waste-to-energy facility, which grew by
EURO. 4m vyear on year. The rise is attributable to a one-off adjustrment made in QL
2021 due to an overpaynent of support.

The renewabl e energy support received by our Estonian wind farnms increased by
EURO. 2m year on year because output grew by 23% On the other hand, the
eligibility period of the earliest conpleted part of the Aulepa wind farm (39
MAN expired in July 2021.

EBlI TDA and segnental breakdown

G oup's EBITDA increased by 75% y-o0-y to EURA5.6min QL 2022 driven nostly by the
el evated Estonian electricity prices and higher wi nd energy production vol unes
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in Lithuania and Estonia. G oup's fixed expenses increased by 13% or EURO. 9m of
which 2/3 derived from payroll expenses, driven mainly by expanded devel opnent
team and grow h in conpensati on.

Based on total revenues and EBI TDA for the reporting period, the group's | argest
segment is Wnd energy (with 62%of total revenues and 76% of EBI TDA). The
Cogeneration segnent contributed 36%to total revenues and 27%to EBI TDA. The
snmal l est reportable segnent is Solar energy, which accounted for 2% of the
group's total revenues and 1% of the group's EBI TDA.

Anong reportable segnents, Wnd and the Cogeneration delivered the strongest
EBI TDA growth supported by high electricity prices and favourable w nd
condi tions.

Net profit

The group's net profit increased nore than two tines conpared to QL 2021,
anounting to EUR34.9m for the reporting period. The nost significant contribution
came fromhigh narket prices of electricity and from growh of w nd energy
producti on vol une.

Capital expenditures

The group's QL capital expenditures grew by EUR5.8myear on year, rising to
EURL3. 7m G owh resulted fromdevel opnent investnents, which extended to EURL3.3m
Qut of the total, EURLOmwas invested in the construction of three wi nd farns:
EUR4A.4m in the Purtse wind farm EUR4A.2min the Shilale 2 wind farmand EURL.4min the
Tol panvaara wind farm The largest allocation for solar farms was EURL. 1m which

was invested in the Zanbrow solar farm Expenditure on the inprovenent and

mai nt enance of existing assets (baseline investnents) anmbunted to EURO.4min QL

2022 conpared wth EURD. 7min the sane period | ast year. Baseline investnents nay
differ significantly year on year because they depends on the w nd turbines'

repair and nmi nt enance needs.

Condensed consolidated interimincone statenent

EUR t housand QL 2022 QL 2021
Revenue 58, 141 34, 114
O her incone 8,579 8, 053
Change in inventories of finished goods and work-in-

progress (2,067) (2,784)
Raw rmaterial s, consumabl es and services used (14, 134) (9,579)
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Payrol | expenses
Depreci ation, anortisation and inpairnent

O her operating expenses

OPERATI NG PROFI' T
Fi nance i ncome

Fi nance costs

Net finance costs

Profit from associ ates under the equity nethod

PROFI T BEFORE TAX

Corporate income tax expense

PROFI T FOR THE PERI CD

Basi ¢ and diluted earnings per share
Wei ght ed average nunber of shares, thousand
Basi ¢ earnings per share, EUR

Di |l uted earnings per share, EUR

Basi ¢ earni ngs per share based on post-IPO nunber of

shares
Post - | PO nunber of shares, thousand

Basi ¢ earnings per share, EUR
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(2, 443)
(9, 648)

(2, 504)

35, 924
408
(563)

(155)

35,773

(849)

34, 924

264, 276

0.

0.

264, 276

0.

(1, 830)
(9,579)

(1, 914)

16, 481

375
(834)
(459)

22

16, 044

(432)

15, 612

4,793

3.26

3.26

264, 276

0. 06




Condensed consolidated interimstatenent of financial position

EUR t housand 31 Mar 2022 31 Dec 2021
ASSETS

Non-current assets

Property, plant and equi pnent 616, 258 612, 503
I ntangi bl e assets 68, 591 68, 239
Ri ght - of - use assets 4,340 2,750
Pr epaynent s 20, 642 20, 710
Deferred tax assets 333 442
I nvestments in associ ates 591 578
Derivatives 937 -
Long-termrecei vabl es 40 78
Total non-current assets 711, 732 705, 300
Current assets

I nventories 7,789 9, 529
Trade and ot her receivabl es and prepaynents 23, 817 22,373
Cash and cash equival ents 108, 441 80, 454
Total current assets 140, 047 112, 356
Total assets 851, 779 817, 656
EUR t housand 31 Mar 2022 31 Dec 2021

EQUI TY
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Share capital 264, 276 264, 276

Share prem um 60, 351 60, 351
Statutory capital reserve 479 479
O her reserves 152, 730 151, 793
Foreign currency translation reserve (1,102) (965)
Ret ai ned ear ni ngs 192, 597 157, 673
Total equity 669, 331 633, 607
LI ABI LI TI ES

Non-current liabilities

Bor r owi ngs 100, 721 93, 884
Governnment grants 7,415 7,458
Non-derivative contract liability 23, 207 23, 207
Deferred tax liabilities 12, 412 12, 568
O her long-termliabilities 3, 000 3, 000
Provi si ons 12 13
Total non-current liabilities 146, 767 140, 130

Current liabilities

Bor r owi ngs 19, 613 29,572
Trade and ot her payabl es 16, 012 14, 291
Provi si ons 56 56
Total current liabilities 35, 681 43,919
Total liabilities 182, 448 184, 049
Total equity and liabilities 851, 779 817, 656
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Further information:

Sven Kunsi ng

Head of Finance Communi cations
i nvest or @nefitgreen. ee

(https://ww. gl obenewswi re. conf Tr acker ?dat a=eahgl FI OK4UUxws ngXk QIC3N_| d1uoj | GTE_
vt ei KeyQuiwf u3r 9t XxEf e64TI 9i Pj XXdLcA- 1WwKIKK402r 4cwPqdj BXLG

Ga36PZFEEUJ4=) htt ps: // enefitgreen. ee/en/investorilel

(https://ww. gl obenewswi re. conf Tr acker ?dat a=2hvt WZj 2Sah7P5FHBrregLel oMk1 pu7PK9v_
TsWBkf 9HVCRVBco0gBWNAR8s TI f _Rf Hf Pwlv74a_H6n8Sj Vkl BzGyl VWhbj G0e57EQg9-

agKg8t t z2h5EHYNT0I a- hs-r AYHVQT2FvI u3QknP8t ¢ ==)

Enefit Green is one of the |eading diversified renewabl e energy producers in the
Baltic sea area. The Conpany wind farns in Estonia and Lithuania, cogeneration
plants in Estonia and Latvia, solar farnms in Estonia and Pol and, a pellet plant
in Latvia and a hydroelectric plant in Estonia. In addition the Conpany is
devel oping several wind and solar farns in the nentioned countries and Finl and.
As of the end of 2021, the Goup had a total installed electricity production
capacity of 457 MW and a total installed heat production capacity of 81 MN
During 2021, the Conpany produced 1,193 GM of electricity and 618 GA of heat.
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