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Currency

Title Enefit Green interim report for Q3 2023

The Enefit Green group's operating income for @B 2023 decreased by 26% whil e
operating expenses for the period grew by 4% conpared with the same period | ast
year. As a result, EBITDA dropped by 51%to EUR15.9m Net profit for the period
decreased by EURL7.9m to EUR5. Om

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

"Conpared to the exceptionally high electricity prices |ast year, prices on the
electricity market have stabilized at new |evels. However, the fluctuations in
daily electricity prices in the Nord Pool price area continue to be high.

We produced 37% nore electricity in third quarter than a year earlier. New w nd
and solar parks under construction and those already in operation helped to
achieve this. Among the assets under construction 72MN Tol panvaara wind farmin
northern Finland started producing electricity. After a four-nonth shutdown, 11
out of 14 wind turbines were restarted in Septenber at the Akmene wind farm (75
MY in Lithuania.

Despite growing production results, electricity production was |ower than
previously planned. The main reason was the missing production of the Aknene
wind farm but availability challenges also had a significant inpact. Overall,
the decline in electricity prices and | ower-than-expected el ectricity production
affected the econonmic results of the third quarter, as they caused |arger-than-
expect ed pur chases to rebalance the electricity portfolio to neet the
obl i gati ons assunmed under |ong-term PPAs.

Due to seasonality, the last quarter of the year is very inportant for Enefit
Green, and our main goal is to mmintain high availability of production assets
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to achieve high production results. W will continue to work on the short- and
| ong-term devel opnent portfolio and keep the focus on hybrid solutions. Wen
maki ng new i nvest nent decisions, our goal is to ensure the prom sed return on
capital ."

Webinar to present the results of B 2023

Today, Novenber 2, 2023 at 13.00 EET Enefit Green will host a webinar in English
to present and discuss its @B 2023 results. To participate, please follow this

Iink (https://teans. m crosoft.com |/ neetup-

j oi n/ 19%8aneet i ng_NzZl ODInYj ct ZDUy Yy OONWNKLWEOM At YNl MAU2ZMTMy N2Zh %40t hr ead. v2/ 0
?cont ext =%/ BYR2Ti d9R2%8A¥2215cd778b- 2b28- 4ebc- 956¢-

b5977a36cd28%229%2C¥220 d¥22%8AY%R2775ae01b- e561-

4cc9-8790-1290c7b28035%22%R2C%22|1 sBr oadcast Meet i ng%22%3At r ue¥2C%22r ol e%R2Y8AYR22a%
22%/ D&bt ype=a&r ol e=a) .

Significant events

Restart of Aknmene wind farm
New 12-year EUR180m i nvestnent |oan from EI B
* Cornerstone to the Sopi-Tootsi renewabl e energy production area (255MWN wi nd
and 74MN sol ar farm
* First turbines started production in Tol panvaara 72MNVw nd farmin Finl and
* Approval of phase one of a special spatial plan for wi nd power devel opnent
i n Laane- N gul a

Key figures
@B 2023 @B 2022 Change Change %

PRODUCTI ON AND SALES VOLUMES

El ectricity production, GM 259 189 70 37%
incl. new wind farns 53 - 53 -

Electricity sales 364 201 164 82%
Heat energy production, GM 115 84 31 37%
Pel l et production, tht 38 39 (1) (2)%
Pellet sales, tht 17 39 (22) (56) %

ELECTRI CI TY PRI CES, EUR MM
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Core markets average* 97.8 317.7 (220) (69) %

I mplied captured price** 84.9 205.1 (120) (59) %

OPERATI NG | NCOVE, nEUR 44.5 60.3 (15.8) (26) %
Sal es revenue, nEUR 39.3 57.3 (18.0) (31)%
Renewabl e energy support and ot her incone, nEUR 5.2 3.0 2.2 74%
EBI TDA, nmEUR 15. 9 32.7 (16.8) (51) %
NET PROFI T, nEUR 5.0 22.9 (17.9) (78) %
EPS, EUR 0.02 0.09 (0.07) (78)%

FI NANCI AL LEVERAGE
Net debt/EBI TDA (LTM 3.2 0.7

* Production weighted average market price on group's core markets

** (electricity sales revenue + renewabl e energy support and efficient
cogeneration support + revenues fromsale of guarantees of origin - day-ahead
and intraday purchases on Nord Pool - bal anci ng energy purchases) / production

Sal es revenue and ot her operating incone

Total operating i ncome decreased by EURL5. 8m year on year, the figure conprising a
decrease in revenue of EURL8.0m and an increase in renewable energy support and
other operating inconme of EUR2.2m Qut of the EURL8.0m decrease in revenue, EURL1l.Om
was attributable to electricity sales which weakened mainly because the narket
prices of electricity were lower than a year earlier. The average electricity
price in the group's core markets in @@ 2023 was 97.8 EUR MM (@B 2022: 317.7
EUR/ MM). The group's average inplied captured electricity price for the period
was 84.9 EUR/ MM (@B 2022: 205.1 EUR' MM). The inplied captured electricity price
differs from the average market price in the core narkets, because it is
calculated by taking into account [|ong-termfixed-price PPAs, renewabl e energy
support, purchases of bal ancing energy, electricity purchases fromthe Nord Pool
day-ahead and intraday markets, and the fact that wind farns do not produce the
sane anount of electricity every hour.

The group's average price of electricity sold to the market in B 2023 was 82.2
EUR/ MMh  conmpared with 285.2 EUR' MMh a year earlier. The group sold to the nmarket
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163 GM of electricity in @B 2023 conpared with 120 GW in @B 2022.

In @B 2023, 202 GM of the group's portfolio was covered with PPAs at an average
price of 80.9 EUR MMh. A year earlier, 81 GM of electricity was sold under an
i ncone nodel based on PPAs and the Feed-in Tariff (FiT) at an average price of
72.1 EUR M. The share and prices of production covered with PPAs in future
periods are disclosed in the risk managenent chapter of the interimreport.

We purchased from the market 110 GM of electricity at an average price of
116.5 EUR MW in @B 2023, conpared with 16 GV at an average price of 337.7 EUR MM
in the sane period |ast year (the prices and quantities exclude the electricity
purchased for pellet production). In @ 2022, purchases fromthe market were
substantially smaller because part of the production was covered with the fixed-
price Fi T support scheme and the volume of PPAs was very small. Electricity
purchases were al so increased by | ower than expected electricity production.

Pel | et sal es revenue decreased by EUR3.0myear on year. Wile the average sal es
price of pellets increased by 32% rising from182.6 EUR't in @ 2022 to 240.6 EUR/t
in @ 2023, pellet sales volune decreased from 39 thousand tonnes in the
conparative period to 17 thousand tonnes in the reporting peri od.

Heat production grew by 31 GW to 115 GW (@ 2022: 84 GM) but the price
dropped by 14% (1.8 EUR/ MAh). Through the conbi ned effect of higher production and
a | ower price, heat sales revenue grew by EURL. 3m

Revenue for B 2022 was al so EUR3. 2m hi gher due the sale of the inventories of the
turnkey sol ar solutions business. W decided to exit the turnkey sol ar sol utions
busi ness and sold relevant inventories in the conparative period.

Renewabl e energy support and other operating income for Q3 2023 were affected
the nost by renewable energy support, which grew by EURL. 4myear on year. The
grow h in renewabl e energy support was influenced by the support schemes of our
solar farnms in Poland: in @3 2022 we had to repay renewabl e energy support of
EURO. 7 million under the Polish CfD schemes. Renewabl e energy support received in
Pol and in @B 2023 anmpbunted to EURL6k. The renewabl e energy support received by our
operating wind farns in Estonia and the Iru power plant grew by EURO.3m and EURO. 4m
respectively. The anount of renewabl e energy support received is based on the
quantity of energy produced. Although the eligibility periods of the Vanakil a
and Virtsu Ill wind farms expired in @@ 2022 (contribution to operating incomne
for the conparative period: EUR0.2m, the output of wind farns eligible for
support in both periods grew by 13.6 GM year on year (inpact on operating

i ncone: +EURO.5m). The renewabl e energy output of the Iru power plant grew from
6.2 GM a year earlier to 10.5 GM, increasing operating income by EURO. 4m

O her operating incone was inproved by the decrease in the non-derivative
contract liability incurred in 2021 by EUROD.4m in connection wth partia
fulfilment of relevant PPAs and |iqui dated danages of EURO.4m received for the | ow
availability of the Shilute wind farm The non-derivative contract liability
results from earlier electricity derivatives (base |oad swaps) which were
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converted into fixed-price physical electricity sales contracts (PPAs). The
decrease in the non-derivative contract liability does not affect cash flow and
nmonetary settlenent of electricity sales takes place on the basis of PPAs.

EBI TDA and segnental breakdown

The factor with the strongest inpact on EBITDA devel opnent was the price of
electricity sold, which fell steeply conpared with @3 2022 (negative inpact:
EUR25.1m). Due to PPAs the quantity of electricity sold grew considerably
(positive inpact: EURL5.5m), which also increased the volune of electricity
purchased to balance the electricity portfolio (negative inpact: EURL1.2n). The
conbined effect of the above factors on EBI TDA devel opnent is influenced by the
quantity and profile of electricity produced during the period. Electricity
production grew by 37% conpared with 3 2022.

Excluding the effects of the electricity price and quantity, the Cogeneration
segment had a EURL 9m positive inpact on EBITDA. The calculation takes into
account the effects of pellet sales revenue, the change in inventories,
technol ogi cal fuel, and heat sal es revenue.

The change in the non-derivative liability increased EBI TDA. See the renewabl e
energy support and ot her operating income description above for details.

Fi xed costs conprise costs not directly dependent on the production vol une.

Fi xed costs grew by EUR2.2m (24% vyear on year. The increase in fixed costs was
attributable to higher naintenance costs, payroll expenses, and research and
consul ti ng expenses.

Based on total operating incone and EBI TDA, the group's |argest segnent is Wnd
energy, which accounted for 61% of operating income and 64% of EBITDA for @3
2023. The Cogeneration segnent contributed 33%to operating incone and 41%to
EBI TDA. The snul |l est reportable segnment is Solar energy, which accounted for 6%
the group's operating income and 10% of the group's EBITDA for B 2023. In terns
of reportable segnents, the EBITDA of the Wnd energy segnent and the
Cogeneration segnent decreased the nost. A nore detailed anal ysis by segnent is
presented in the attached report.

Net profit

The group's net profit decreased by EURL7.9m year on year to EUR5.0m The decline is
attributable to lower electricity prices and higher expenses on electricity
purchased to bal ance the electricity portfolio.

Capital Expenditures

The group invested EUR87.3min @G 2023, which is EUR7.5m nore than in B3 2022.
Gowmh resulted from devel opment investnents, which extended to EUR85.6m O the
latter, EUR79.0mwas invested in the construction of three wind farnms: EUR4A5.4min
the Kelnme wind farm EURL8.9m in the Sopi-Tootsi wind farmand EURL4.8min the
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Tol panvaara wind farm The |argest sol ar energy devel opnent investnent was nade
in the Sopi solar project in the amount of EURL. 9m

Expendi ture on the maintenance and i nprovenent of existing assets increased by
EURO. 8m vyear on year, rising to EURL. 7m in @ 2023. Mii ntenance expenditure of the
period was nmainly related to Estonian wi nd farns.

Fi nanci ng

During @3 2023, to finance its continuing investment activity Enefit Geen drew
down EUR6Om of an investnent |oan raised from N B which natures in 2035 and si gned
an additional 12-year investnment |oan agreenent of EURL80mwi th EIB. The anortised
cost of the group's interest-bearing liabilities at 30 Septenber 2023 was
EUR411. 3m (31 Decenber 2022: EUR279.6n). Loan liabilities to banks accounted for
EUR407. Om of the total

The average interest rate of bank | oans drawn down at 30 Septenber 2023 was
3.80% (31 Decenber 2022: 2.60% . For about 39%of loan liabilities, the interest
rate risk has been hedged until maturity of the respective |oan contracts.

I nvestment | oans rai sed but not drawn down at 30 Septenber anpbunted to EUR4O5m

Condensed consolidated interimincone statenent

EUR t housand @B 2023 @ 2022 9M 2023 9M 2022
Revenue 39,259 57,254 144,600 156,900
Renewabl e energy support and ot her

operating i ncone 5,233 3,011 18, 562 17, 363
Change in inventories of finished goods

and work in progress 3,434 2,028 3, 266 4,607
Raw mat eri al s, consunabl es and services

used (26,011) (24,969) (71,386) (55,468)
Payrol | expenses (2,634) (2,029) (8,025 (6,641)

Depreci ation, anortisation and inpairment (10,218) (9,637) (29, 740) (28,930)

O her operating expenses (3,388) (2,574) (10,716) (7,721)
OPERATI NG PROFI T 5,675 23,084 46,561 80, 110
Fi nance i ncone 747 468 2,345 718
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Fi nance costs
Net finance incone and costs

Profit from associ ates under the equity
nmet hod

PROFI T BEFORE TAX
I ncone tax expense

PROFI T FOR THE PERI OD

Basi c and diluted earnings per share

Wi ght ed average nunber of shares,
t housand

Basi ¢ earnings per share, EUR

Di |l uted earnings per share, EUR

(1, 115) (722) (1,897) (1,275)
(368) (255) 448  (558)
45 120 85 687
5,352 22,949 47,094 80, 239
(326) 0 (10, 405) (5, 441)
5,026 22,949 36,689 74,798

264,276 264,276 264,276 264,276
0.02 0.09 0.14 0.28

0.02 0.09 0.14 0.28

Condensed consolidated interimstatenent of financial position

Non-current assets

Property, plant and equi pnent

I ntangi bl e assets

Ri ght - of -use assets

Prepaynents for non-current assets
Deferred tax assets

I nvestments in associ ates
Derivative financial instruments

Non-current receivabl es
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Total non-current assets 1, 096, 846 874, 047

Current assets

I nventories 19, 177 14, 227
Trade and ot her receivabl es and prepaynents 59, 765 41, 091
Cash and cash equival ents 25,731 131, 456
Derivative financial instruments 4,473 3, 349
Total current assets 109, 146 190, 123
Total assets 1, 205, 992 1, 064, 170
CEWR thousand 30 Sept 2023 31 Dec 2022
BQUTY
Equity and reserves attributable to sharehol ders of
t he parent
Share capital 264, 276 264, 276
Share prem um 60, 351 60, 351
Statutory capital reserve 5, 555 3,259
O her reserves 167, 621 166, 419
Foreign currency translation reserve (709) (762)
Ret ai ned ear ni ngs 204, 613 225,190
Total equity 701, 707 718, 733
LI ABI LI TI ES

Non-current liabilities
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Bor r owi ngs 334, 639 255, 755

Governnent grants 6, 745 7,115
Non-derivative contract liability 18, 086 18, 086
Deferred tax liabilities 12, 445 12, 326
O her non-current liabilities 3, 000 3, 000
Provi si ons 8 9
Total non-current liabilities 374,923 296, 291

Current liabilities

Bor r owi ngs 76, 686 23,808
Trade and ot her payabl es 51, 107 20, 215
Provi si ons 2 2
Non-derivative contract liability 1, 567 5,121
Total current liabilities 129, 362 49, 146
Total liabilities 504, 285 345, 437
Total equity and liabilities 1, 205, 992 1, 064, 170

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 GOe57EC(q9-

agKg8t t z2h5EHYNnT0l a- hs-r AYHvQr2Fvl u3CknP8t c ==)

Enefit Green is one of the |eading diversified renewabl e energy producers in the
Baltic Sea area. The Conpany operates wind farnms 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 i s devel opi ng several wind and solar farnms in the nmentioned countries
and Finland. As of the end of 2022, the Conpany had a total installed
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electricity production capacity of 457 MNWand a total installed heat production
capacity of 81 MWN 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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