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Currency

Title Enefit Green unaudited financial results for Q4 and 12 months 2022

In Q4 2022, Enefit Geen group total revenues increased by 20%y-o0-y to EUR82. 8m
EBI TDA was down by 8% y-o0-y at EUR45.8m During the quarter, the group earned net
profit of EUR35.4m which is 10% | ower than in fourth quarter of 2021.

For the full year 2022, Enefit G een group total revenues increased by 40%y-o0-y

to EUR257.0m and EBI TDA was up by 27%y-o-y at EURL54.8m net profit increased to
EUR110.2m or by 38%conpared to the year before. Earnings per share (based on
post -1 PO nunber of shares) for the full year was EURO. 42 (2021: EURO. 30).

Aavo Karmas, Chairman of the Managenent Board of Enefit Green comments:

"2022 confirnmed that in addition to clinmate goals, renewable energy is al so

i mportant due to energy security and electricity prices. Russia's aggression in
Ukrai ne | ed the whol e of Europe to seek solutions to volatile energy prices and
security of supply risks. The greatest inpact solution to the energy crisis is
to increase the production of renewabl e energy.

Last year, Enefit Geen nade a total of half a billion euros of investnent
decisions to bring electricity to the market at an affordable price, three of
whi ch were for the construction of wind farnms and three for the construction of
solar farms. Anong them we started the construction of the 255-nmegawatt Sopi -
Tootsi wind farmin Estonia and the construction of the first 80-negawatt stage
of the three-stage Kelne project in Lithuania. W are currently building a total
of ten new wind and solar farms with a total capacity of 596 negawatts. This
means that the production capacity under construction is larger than that of
Enefit Green's current production assets.

Enefit Green produced 1.1 terawatt-hours of electricity and 566 gi gawatt-hours
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of thermal energy in 2022. The output was |lower than a year earlier in both
cases, mainly due to wind speed and | ower availabilities. Despite the sonewhat
smal | er volunme of production, the financial results inproved.

Last year, we firmy noved forward on the course of our strategy to increase
production capacity fourfold by the end of 2026. W are working to reach
i nvestment decisions for new onshore wind and solar farms with our teamthis
year in the total volume of up to 480 negawatts. We are supported on this
journey by nearly 60,000 investors, whose trust gives us confidence to continue
investing in green energy. The Managenent Board of Enefit G een, in coordination
with the Supervisory Board, proposes to pay the shareholders 55.0 mllion euros
or 0.208 euros per share in the form of dividends."

Webi nar to present the results of 2022

Tonmorrow, March 1, 2023 at 12.10 EET Enefit Green will host a webinar in English
to present and discuss its 2022 results. To participate, please followthis link
(https://worksup. com app/ #/ event / EGR0103/) (if asked, please use event id
EGR0103) .

Significant events during 2022

* Three investnent decisions to build a newwind farm- total capacity of 356
MWV

* Three investnent decisions to build a new solar farm- total capacity of 41
MWV

* Total value of investnent decisions made in 2022 - ca EUR500m

* 4.9 TWh of new PPA sal es

* Adopting of the Sustainability Principles of Enefit Geen

Key figures
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| Renewabl e energy support | [ [ | | [ [ [
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Tot al revenues

The group's electricity production in 2022 was 1,118 GMWM (-75 GAM conpared to
2021). The inplied captured electricity price of the group was 149 EUR MW in the
reporting period (107 EUR MM in the reference period).

Total revenues grew by EUR73.3m the figure reflecting growh in sales revenue by
EURB0.3m as well as a decrease in renewable energy support and other inconme by
EUR7.0 nillion. Electricity sales revenue contributed EUR67. 2mto the EURB0.3m growth
in sales revenue. The increase in electricity sales revenue was nainly driven by
ariseinelectricity prices in the Estonia price area and to a | esser extent by
rising electricity prices in the Latvia and Lithuania price areas of the Nord

Pool power exchange (NP). The average market price in the NP Estonia price area

was 192.0 EUR/ MM (2021: 86.5 EUR/MM). The inplied captured electricity price of
the group's Estonian production units was 182.2 EUR/ MM (2021: 122.8 EUR/ MM). The
aver age inmplied captured electricity prices of the group's Latvian and

Li thuani an production units were 208.7 EUR MW (2021: 100.6 EUR/ MW) and 86.9 EUR MM
(2021: 78.9 EUR/ MM), respectively. As an inportant factor, in addition to the
previous effects arising from various support schenes, the average inplied
captured electricity prices are from 4 2022 onwards also influenced by
electricity purchase transactions related to balancing the PPA portfolio
starting fromthe fourth quarter of 2022.

The effect of high electricity prices was counterbal anced by a | ower electricity
production volune in Estonia, which |owered sales revenue by EUR7.3m Production
vol ume decreased due to |l ess favourable wind conditions and repair works |asting
for five weeks at the Iru power plant which required the facility to be offline.
Lower availability also reduced the quantity of electricity produced in
Li t huani a, which | owered sal es revenue by EURL. 5m year on year

Pel l et sales revenue supported total revenue growh with a strong EUR7. 7Tm Pel | et
sales volune was 149k tonnes conpared wth 171k tonnes in 2021. Wile sales
vol ume was smaller, the average sales price grew by 55% rising to 203 EUR/t.

Heat production decreased by 9% conpared with 2021 but the price of heat sold
grew by 14%
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The growth in total revenues was also supported by rapidly expandi ng turnkey
sol ar services whose sal es revenue (grew by EUR5.9m year on year. Due to its | ow
profit margin, we decided to exit this business in the mddle 2022 and sold
rel ated i nventories.

Expenses, EBI TDA and segnental reporting

Expenses on raw materials, consumabl es and services grew by EUR4A2m i.e. 95% The
bi ggest change was in electricity costs, which grew by EUR24.5m due to higher
electricity prices which increased the costs on balancing energy and due to
extraordinarily low production outcone in @ 2022 which drove electricity
purchases to fulfil PPAs. Expenses on technol ogical fuel grew by EURLO.8m due to
significantly higher wood chip and waste wood prices.

The group's payroll expenses grew by EUR2.4m i.e. 36% conpared with 2021 due to
an increase in the average nunmber of full-tinme enployees from 165 to 178 as wel |
as growth in existing enployees' payroll expenses. New people were nostly hired
to the devel opnment teamto support the group's growmh planin all its core
mar ket s.

O her operating expenses grew by EUR2. 6m Several cost itens increased, including
consulting expenses by EURO.8m | T expenses by EURO.1m business travel expenses by
EURO. 2m and | and-rel ated expenses by EURO.7m Land-rel ated expenses have increased
due to higher electricity prices.

The growth in Goup EBITDA was mainly driven by the increase in electricity
prices (+EUR48.1m which also includes the inpact of significantly higher cost of
electricity purchases), as well as increased pellet sales revenue (+EUR7.7m) and
inventory changes (+EUR7.0m) . Anong negative contributors to EBITDA, the increase
of wvariable costs was the npst inportant one (mnus EUR20.5n) due to higher
bi omass prices and higher solar service expenses. Another inportant negative
contributor (minus EUR8.7m was |ower volune of electricity production. The growth
in devel opnent and | abour costs was the driver behind fixed costs, which al so
had a negative inpact on EBITDA (minus EURS5. 1m).

Depreci ation, anortisation and inpairnment (D&A)

D&A expense renmi ned stable conpared with a year earlier. Al though the volune of
investnments made in 2022 extended to EUR194.6m this did not affect D&A expense
because investnments were nostly nmade in wind and sol ar farm devel opnent projects
which are still in the construction phase.

Net profit

The group's net profit grew by EUR30.5m rising to EURL10.2m The key factor behind
the vigorous growth was hi gh market prices of electricity.

Capital Expenditure
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The group's capital expenditures grew by EUR118. 1m year on year, rising to EURL94. 6m
in 2022. Gowh resulted from developnent investnments, which extended to
EUR188.1m CQut of the total, EURL1l.4mwas invested in the construction of three
wind farms: EUR62.5min the Aknene wind farm EUR30.7m in the Shilale Il wind farm
and EUR18.3min the Tol panvaara wind farm |In addition, Enefit G een acquired the
Tootsi wind farm developnent from Eesti Energia for EUR26.9m The |argest
expenditures on solar developnents were investnents of EURLO.Om nmade in the
devel opment of the Véndra solar farmand additionally the group acquired Enefit
Green Solar QU for EUR6.6m Base investnents (expenditure on the inprovenent and
mai ntenance of existing assets) anmounted to EUR6.5m conpared with EURA.3min
2021. 2022 base investnents were mainly nmade in the Estonian wind farns (EUR2. 3m
and the Iru cogeneration plant (EURL. 8 nj.

Fi nanci ng

In 2022, we focused on optinising our capital structure by draw ng down and
refinancing previously secured |loans as well as signing and preparing new | oan
agreenments to finance our ongoing w nd and sol ar energy investnent programe.

The anortised cost of the group's interest-bearing liabilities at 31 Decenber
2022 was EUR279.6m (31 Decenber 2021: EUR123.5m). The figure conprises bank | oans
and finance lease liabilities of EUR275.0m and EUR4A. 6m respectively.

The average interest rate of bank |oans (considering also concluded interest
rate swaps) drawn down at 31 Decenber 2022 was 2.60% (31 Decenber 2021: 1.449%.
The base interest rates at the end of 2022 were significantly higher than a year
earlier. During the year, 3-nonth Euribor increased by 2.70 percentage points,
rising to 2.13% and 6-nonth Euribor increased by 3.24 percentage points, rising
to 2.69% At 31 Decenber, the interest rate risk of 61.2%of the |oans drawn
down by Enefit Green was hedged with interest rate swap agreenents.

After the reporting period, in January 2023, Enefit G een signed | oan agreenents
of EUR325min total with SEB and NIB. The amount of the loan raised fromNB is
EURLOOm and the loan termis 12 years. The anmount of the loans raised fromSEB is
EUR225m and the loan termis seven years.

Di vi dend proposal

In coordination with the Supervisory Board, the Managenent Board proposes to
distribute to shareholders EURS55.0min dividends (0.208 euros per share) from
earnings of previous periods in 2023, which is equivalent to 49.9% of group's
unaudi ted net profit in 2022

Condensed consolidated interimincone statenent

EUR t housand QA4 2022 4 2021 2022 2021

Revenue 76 381 59 346 233 280 153 002
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Renewabl e energy support and other incone 6 372 9 562 23 735 30 705

Change in inventories of finished goods and

work in progress -1 304 -1 468 3 303 -3 708
Raw mat eri al s, consunabl es and services

used -30 486 -13 854 -85 954 -44 038
Payrol | expenses -2 470 -1 781 -9 111 -6 713
Depreci ation, anortisation and inpairnent -8 847 -9 553 -37 777 -38 146
O her operating expenses -2 690 -2 236 -10 411 -7 790
OPERATI NG | NCOVE 36 956 40 016 117 065 83 312
Fi nance i ncone 240 503 337 721
Fi nance costs -1 688 - 669 -2 342 -2 833
Net o finance costs -1 448 -166 -2 005 -2 112
Profit from associates under the equity

met hod 27 36 714 46
PROFI T BEFORE TAX 35 535 39 886 115 774 81 246
I ncome tax expense -126 -516 -5 567 -1 585
PROFI T FOR THE PERI OD 35 409 39 370 110 207 79 661

Basi ¢ and dil uted earnings per share
Wi ght ed average nunber of shares, thousand 264 276 256 405 264 276 86 707
Basi ¢ earnings per share, EUR 0.13 0.15 0.42 0.92

Di |l uted earnings per share, EUR 0.13 0.15 0.42 0.92
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Basi ¢ earni ngs per share based on post-1PO
nunmber of shares

Post -1 PO nunber of shares, thousand 264 276 264 276 264 276 264 276

Basi ¢ earnings per share, EUR 0.13 0. 15 0.42 0. 30

Condensed consolidated interimstatenent of financial position
EUR t housand 31 Dec 2022 31 Dec 2021
ASSETS

Non-current assets

Property, plant and equi pnent 776 870 612 503
I nt angi bl e assets 60 382 68 239
Ri ght - of - use assets 4 239 2 750
Prepaynments for property, plant and equi pnent 19 412 20 710
Deferred tax assets 1 321 442
Investments in associ ates 506 578
Derivative financial instruments 11 277 0
Long-term recei vabl es 40 78
Total non-current assets 874 047 705 300

Current assets

I nventories 14 227 9 529
Trade and ot her receivabl es and prepaynents 41 091 22 373
Cash and cash equival ents 131 456 80 454
Derivative financial instruments 3 349 0
Total current assets 190 123 112 356
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Tot al assets 1 064 170 817 656

EUR t housand 31 Dec 2022 31 Dec 2021
EQUI TY

Equity and reserves attributable to owners of the

par ent

Share capital 264 276 264 276
Share prenium 60 351 60 351
Statutory capital reserve 3 259 479
Ot her reserves 166 419 151 793
Foreign currency translation reserve -762 - 965
Ret ai ned ear ni ngs 225 190 157 673
Total equity 718 733 633 607
LI ABI LI TI ES

Non-current liabilities

Bor r owi ngs 255 755 93 884
Governnment grants 7 115 7 458
Non-derivative contract liability 18 086 23 207
Deferred tax liabilities 12 326 12 568
O her non-current liabilities 3 000 3 000
Provi si ons 9 13
Total non-current liabilities 296 291 140 130

Current liabilities
Bor r owi ngs 23 808 29 572

Trade and ot her payabl es 20 215 14 291
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Pr ovi si ons 2 56

Non-derivative contract liability 5 121 0
Total current liabilities 49 146 43 919
Total liabilities 345 437 184 049
Total equity and liabilities 1 064 170 817 656

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 KeyQulwf 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_
TsWVBKf 9HVGRVBcoOgBWNARSs TI f _Rf Hf Pwlv74a_H6nBS] VkI BzGyl VWhj GOe57EQq9-

agKg8t t z2h5EHYNnT0l a- hs-r AYHvQTr2Fvl u3CknP8t c ==)

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 opi ng several wind and solar farms in the nmentioned countries and Finl and.
As of the end of 2021, the Conpany had a total installed electricity production
capacity of 457 MWand a total installed heat production capacity of 81 MN
During 2022, the Conpany produced 1,118 GM of electricity, 565 GM of heat
energy and 154 thousand tonnes of wood pellets.
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