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Currency

Title Enefit Green unaudited interim report for Q1 2024

Enefit Green group's operating income for QL 2024 decreased by 11% while
operating expenses for the period decreased by 22% conpared to the sane period

| ast year. As a result, EBITDA increased by 3% to EUR42. 4m and net profit for the
quarter increased by 10%to EUR33.4m (earni ngs per share EURO. 13).

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

"W produced 494 gigawatt-hours of electricity (+22% and 129 gi gawatt-hours of
thermal energy (-27% . The increase in electricity production by a fifth was
driven by newly conpleted wind and solar farns and t hose under construction
(+131 gigawatt-hours). The decrease in heat output was mainly due to the sale of
bi omass assets.

We focused on the conpletion of wind and solar farns under construction and
invested nearly 105 million euros. W conpl eted constructi on works at

Tol panvaara wind farmin Finland. In Lithuania at Aknene wind farm the
col | apsed wi nd turbine was replaced and first wind turbines were erected in
Keln? | wind farm At Sopi-Tootsi renewable energy area in Estonia, we have
reached the installation stage of wind turbines, installation of solar panels is
al ready ongoi ng. Conpared to the second half of |ast year, we have significantly
i mproved the availability of Shilut? wind farmin Lithuania and we continue to
mai ntain good availability of the WnWnd w nd turbines in Estonia.

Quarterly KPls were affected by |lower electricity market prices and the prices
of the concl uded power purchase agreenents (PPA). Due to the setup activities at
the wind farns under construction and | ow wi nd speeds, the electricity
production target was not achieved (-95 gigawatt-hours), which continued to
cause significant volunes of electricity purchases.
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This year our focus is on tinely conpletion of the wind and solar farns under
construction and naintaining the high availability of existing assets. W will
al so continue to work with the devel opnent portfolio to increase the val ue of
the conpany in the longer run."

Webi nar to present the results of QL 2024

Today, 2 May 2024 at 13.00 EEST Enefit Green will host a Webinar in English to
present and discuss its QL 2024 results. To participate, please follow this |ink
(https://teans. m crosoft. com |/ neet up-

j oi n/ 19%Baneet i ng_NzMsZDc3NVEt OTdkZi 00MzdkLTk4Zj gt ODcxNj c1ZTESONJ5%40t hr ead. v2/ 0
?cont ext =0/ BY22Ti d922%8A¥2215cd778b- 2b28- 4ebc- 956¢-

b5977a36cd289%229%2C%220 d¥22%8AYR2775ae01b- e561-

4cc9- 8790-1290c7b28035%229%R2C%221 sBr oadcast Meet i ng%22%3At r ue¥2C¥%22r ol e¥R2Y8AYR22a%
22%/ D&bt ype=aé&r ol e=a) .

Signi ficant events

* Conpl etion of construction works at the Tol panvaara wind farmin Finland

* At Aknene wind farmin Lithuania, wind turbine that coll apsed | ast year was
repl aced, start of negotiations with GE regarding conpensation for the
damage
Installation of wind turbines started at Keln? | wind farmin Lithuania
Preparations for the installation of wind turbines are being finalized at
the Sopi-Tootsi wind farm

* Co-devel opnent agreenent with RES d obal Investnent regarding wind farns in
Pol and (up to 360 MN

* Direct |ine power purchase agreenent with Elcogen in Estonia

* Wth closing of the sale of Val ka and Pai de cogeneration plants, we have
conpl eted the exit from bi omass assets

* |In agreenment with the supervisory board, chairnman of the managenent Board
Aavo Karmas will resign as of 1 July 2024

Key figures

N S e S e - Ty +
| | QL 2024| QL 2023| Change| Change %
N S e S e - Ty +
| PRODUCTI ON AND SALES VOLUMES [ [ [ [ [
N S e S e - Ty +
| El ectricity production, GM | 494| 406| 89| 22%
N S e S e - Ty +
|incl. new wind and solar farns | 169| 38| 131] 343%
N S e S e - Ty +
| Electricity sales | 627| 495| 133] 27%
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| Heat energy production, GM [ 129] 176] (47)] (27)%
Fomm o e e e e e e e e e e e e e e e e e me i eo - Fom oo - Fom oo - Homm - - - Hom e e oo - +
I I I I I I
Fomm o e e e e e e e e e e e e e e e e e me i eo - Fom oo - Fom oo - Homm - - - Hom e e oo - +
| OPERATI NG | NCOVE, nEUR [ 68. 9| 77.5] (8.6)] (11) %
Fomm o e e e e e e e e e e e e e e e e e e e e eo - Hom e m - Hom e m - oo e - - - Hom e o - - +
| Sal es revenue, nEUR | 56. 2| 69. 7| (13.5) | (19) %
Fomm o e e e e e e e e e e e e e e e e e e e e eo - Hom e m - Hom e m - oo e - - - Hom e o - - +
| Renewabl e energy support and ot her income, nEUR| 12. 7] 7. 8| 4.9 63%
Fomm o e e e e e e e e e e e e e e e e e e e e eo - Hom e m - Hom e m - oo e - - - Hom e o - - +
| EBI TDA, nEUR | 42, 4] 41. 1] 1. 3] 3%
Fomm o e e e e e e e e e e e e e e e e e e e e eo - Hom e m - Hom e m - oo e - - - Hom e o - - +
| NET PROFI T, nEUR [ 33. 4] 30. 5| 2.9 10%
Fomm o e e e e e e e e e e e e e e e e e e e e eo - Hom e m - Hom e m - oo e - - - Hom e o - - +
| EPS, EUR [ 0. 13| 0.12] 0.01] 10%
Fomm o e e e e e e e e e e e e e e e e e e e e eo - Hom e m - Hom e m - oo e - - - Hom e o - - +

Sal es revenues and ot her operating income

The group's total electricity production grew by 89 GM (+22% to 494 GM in QL,
with electricity production at new wind and solar farns and wind and solar farns
under construction increasing by 131 GM. Neverthel ess, electricity production
was around 95 GM |lower than forecasted. This was due to weather conditions
(mainly lower than expected w nd speeds) as well as low availability of w nd
farnms under construction. The negative inpacts to production conpared to the
projections were -42 GM and -47 GM respectively.

Total operating incone decreased by EURB.6m the figure reflecting a decrease in
revenue of EUR13.5m and an increase in renewable energy support and other
operating income of EUR4.9m Operating incone for QL 2023 includes EUR20.0m
generated by assets sold in 4 2023 and QL 2024 EUR8.Om (' assets sold'). Excluding
the inpact of assets sold, the group's operating income was EUR57.5m for QL 2023
and EURG60. 9m for Ql 2024 and operating incone grew by EUR3.4m the figure reflecting
revenue grow h of EUR4. 1m and a decrease in other operating income of EURO. 7m

O the EURA. Im revenue growh, EUR4A. 9mresulted fromelectricity sales revenue that
was driven by higher production. In QL 2024, the average electricity price in

the group's core narkets was EUR87.0 EUR/ MM (QL 2023: EURL00.5/MAM). The group's
average inplied captured electricity price was EURS1. 4/ MW (QL 2023: EURLO0L. 2/ MAh) .
The inplied captured electricity price differs fromthe average market price in

the group's core markets, because it takes into account |long-termfixed-price

power purchase agreenents (PPAs), renewable energy support, purchases of

bal ancing energy, electricity purchases from the Nord Pool day-ahead and
intraday markets and the fact that wind farnms do not produce the same anmpunt of
electricity every hour.

The group's average price of electricity sold to the market in QL 2024 was
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EUR77.6/ MM conpared with EUR8B2.4/ MW a vyear earlier. The group sold 292 GW of
electricity to the market in QL 2024 conpared with 234 GM a year earlier

In QL 2024, 335 GM of the group's electricity production was covered by PPAs
signed at an average price of EUR75.0/ MM. A year earlier, 260 GV of electricity
was sold under PPAs at an average price of EUR89.8/ MM. The average price of
electricity sold under PPAs has decreased significantly year on year because the
settlenent periods of PPAs signed in Lithuania and Finland in 2021 at | ower
prices began in QL 2024.

In QL 2024, we purchased 138 GM of electricity fromthe narket at an average
price of EURLO6.1/ MM, conpared with 92 GW at an average price of EURL16.7/ MM in
QL 2023 (the prices and volunes exclude the electricity purchased for pellet
production in QL 2023). The volume of electricity purchased increased because
sal es under PPAs and the share of production covered by PPAs have increased and
therefore the purchases needed to bal ance the basel oad PPA portfolio have al so
increased. The purchase price decreased conpared to QL 2023 because the market
price has declined, but due to a higher wind profile discount the difference
between the purchase price and the narket price increased. In Lithuania, the QL
wi nd profile discount increased by 3.3 percentage points year on year, rising to
15% In Estonia, the wind profile discount rose by 0.4 percentage points to
13.5% In 2024, we started to supply electricity wunder a PPA in Finland, which
is why we also started to purchase electricity in Finland. In Finland, the w nd
profile discount in QL 2024 was 28. 1%

Renewabl e energy support and other operating incone increased by EUR4.9m The
figure reflects the gain on the sale of the Paide and Val ka CHP plants of EUR5.4m
and a decrease in renewable energy support of EURO.8m The anount of renewabl e
energy support received is based on the quantity of energy produced by w nd
farms eligible for support, which in QL 2024 was 12.0 GV |ower than a year
earlier.

EBlI TDA and segnental breakdown

The factor with the strongest inpact on EBITDA devel opnent was the price of
electricity sold, which decreased conpared to Ql 2023 (inpact: -EURB.3m). Due to
PPAs, the quantity of electricity sold grew considerably (inpact: +EURL2.3m
which also increased the volume of electricity purchased to balance the
electricity portfolio (inpact: -EUR4A. 7n). The conbi ned effect of the above factors
on EBITDA development is influenced by the volune and profile of electricity
produced during the period. Electricity production grew by 22% year on year

The inpact of assets sold on EBI TDA devel opment was +EUR3. 1m The | argest item was
the gain on the sale of the Paide and Val ka CHP plants of EUR5.5m

Excluding the effects of the electricity price and volunme, |Iru cogeneration
plant had a negative inpact on EBITDA. The calculation takes into account the
effects of heat energy, gate fees for waste received and technol ogi cal fuel. The
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EBI TDA of the Iru cogeneration plant decreased because gate fees decreased by
EURO. 7m due to a decline in the volume of waste received and expenses on natural
gas increased by EURO.3m due an unplanned production interruption in February
during which replacenent heat was produced from natural gas.

Fi xed costs excluding the fixed costs of assets sold grew by EURL. Om The increase
was attributable to higher nmaintenance costs and | T expenses.

Based on total operating incone and EBI TDA, the group's |argest segnent is w nd
energy, which accounted for 73% of operating income and 76% of EBITDA for QL
2024. The cogeneration segnent contributed 25%to operating incone and 32%to
EBI TDA. The snul |l est reportable segnment is solar energy, which accounted for 1%
the group's operating incone and 1% of the group's EBITDA for QL 2024.

EBI TDA of all reported segnents increased conpared to the reference period (by
EURL. 2m EURO.6m and EURO.1mfor the wind, cogeneration and solar energy segnents
respectively). The change of EBITDA of the cogeneration segnent was positively
affected by assets sold (+EUR3. 1n) and negatively by Iru power plant (-EUR2.5m.

Net profit

The group's net profit increased by EUR2.9mto EUR33.4min the reporting period. The
growmh in net profit was supported by an increase in EBITDA, a decrease in
depreciation of EURO.5 mllion (increase of depreciation stenmming fromnew
operating assets, decrease of depreciation due to assets sold), an increase in

net financial income by EURO. 2m and a decrease in incone tax expense by EURO. 9m

Capital Expenditures

The group invested EURIO4.8min QL 2024, which is EURL2.9m nore than in QL 2023.
Gowmh resulted from developnent investnents, which extended to EURLO4.7m O
this, EUR77.6m was invested in the construction of three wind farns: EUR64.8min the
Sopi - Tootsi wind farmand EURLI2.9min the Kelne wind farms - EURL0.4min Kelnme | and
EUR2.5 in Kelnme Il. The largest solar energy devel opnent investnment was nade in
the Sopi solar project in the ambunt of EURL7.6m

Base investnents renai ned on a negligible | evel of EURO.1m

Fi nanci ng

At 31 March 2024, the anortised cost of the group's interest-bearing liabilities
was EUR503.2m (31 Decenber 2023: EUR482.4m). In QL 2024, the group drew down bank
| oans of EUR30m and the |evel of investnment |oans raised but not drawn down at 31
March 2024 anmobunted to EUR285m The average interest rate of bank | oans drawn down
at 31 March 2024 was 3.79% (31 Decenmber 2023: 3.75% . Net debt/EBITDA ratio

stood at a level of 4.39 (31 Decenber 2023: 3.97). The ratio's increase is
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corresponding to the expectation due to the |Iarge nunber of devel opment projects
under construction

Condensed consolidated interimincone statenent

EUR t housand QL 2024 QL 2023
Revenue 56,192 69, 691
Renewabl e energy support and other operating income 12,729 7,813
Change in inventories of finished goods and work in progress 0 (5,060)
Raw mat erial s, consumabl es and services used (20, 674) (24,792
Payrol | expenses (2,225) (2,486)
Depreci ation, anortisation and inpairnent (9,342) (9, 815)
O her operating expenses (3,595) (4,055)
OPERATI NG PROFI T 33,085 31,296
Fi nance i ncone 570 407
Fi nance costs (306) (380)
Net finance incone and costs 264 27
Profit (loss) from associ ates under the equity nethod (10) 19
PROFI T BEFORE TAX 33, 339 31, 342
I ncome tax inconme (expense) 107 (820)
PROFI T FOR THE PERI OD 33, 446 30, 522

Basi ¢ and diluted earnings per share

Wei ght ed average nunber of shares, thousand 264,276 264,276
Basi ¢ earnings per share, EUR 0.13 0.12
Di |l uted earnings per share, EUR 0.13 0.12
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Condensed consolidated interimstatenent of financial position

Non-current assets

Property, plant and equi pnent 1, 123,597 1, 027, 057
I ntangi bl e assets 59, 857 59, 891
Ri ght - of - use assets 8, 764 9, 097
Prepaynents for non-current assets 54, 240 55, 148
Deferred tax assets 2,095 2,013
I nvestments in associ ates 538 548
Derivative financial instrunents 5,169 5, 054
Non-current receivables 1, 826 0
Total non-current assets 1, 256, 086 1, 158, 808

Current assets

I nventories 3, 402 3,180

Trade and ot her receivabl es and prepaynents 40, 930 55, 082

Derivative financial instrunents 3,720 3, 806

Cash and cash equival ents 34,989 65, 677

83, 041 127, 745

Assets classified as held for sale 0 15, 370

Total current assets 83,041 143115
‘Total assets 1339127 1,301,923
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Equity and reserves attributable to
sharehol ders of the parent

Share capital 264, 276 264, 276
Share prem um 60, 351 60, 351
Statutory capital reserve 5, 556 5, 556
O her reserves 164, 566 163, 451
Foreign currency translation reserve (108) (162)
Ret ai ned ear ni ngs 257, 163 223,718
Total equity 751, 804 717,190
LI ABI LI TI ES

Non-current liabilities

Bor r owi ngs 437,916 454, 272
Governnment grants 3,054 3,102
Non-derivative contract liability 12,471 12, 497
Deferred tax liabilities 12,412 12, 412
O her non-current liabilities 5,239 5,239
Provi si ons 8 8
Total non-current liabilities 471, 100 487, 530

Current liabilities

Bor r owi ngs 67, 685 32,126
Trade and ot her payabl es 44,870 54, 445
Provi si ons 6 6
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Non-derivative contract liability 3,662 5,674

116, 223 92, 251
Liabilities directly associated with assets
classified as held for sale 0 4,952
Total current liabilities 116, 223 97, 203
Total liabilities 587, 323 584, 733
Total equity and liabilities 1, 339, 127 1, 301, 923

Furt her infornmation:

Sven Kunsi ng

Head of Fi nance Conmuni cati ons

i nvest or @nefitgreen. ee

(https://ww. gl obenewswi re. conf Tr acker ?dat a=eahgl FI OK4UUxws ngXk QdC3N_| d1uoj | GTE_
vt ei KeyQulwf u3r 9t XxEf e64TI 9i Pj XXdLcA- 1wKIKK402r 4cwPqdj BXLG Ga36PZFEEUJ4=)
https://enefitgreen.ee/en/investorilel

(https://ww. gl obenewswi re. conf Tr acker ?dat a=2hvt WZj 2Sah7P5FHBrregLel oMk1 pu7PK9v_
TsWBkf 9HVGRVBco0gBWNARSBsTI f _ Rf Hf Pwlv74a_ H6nBSj VKkI BzGyl VWhj GOe57EQq9-

agKg8t t z2h5EHYNnT0I a- hs-r AYHVQT2FvI u3QknP8t ¢ ==)

Enefit Green is one of the | eading renewabl e energy producers in the Baltic Sea
area. The Conpany operates wind farns in Estonia and Lithuania, waste-to-energy
CHP plant in Estonia, solar farns in Estonia and Pol and and a hydroel ectric
plant in Estonia. In addition, the Conpany is devel oping several wi nd and sol ar
farms in the nentioned countries, Latvia and Finland. As of the end of 2023, the
Conpany had a total installed electricity production capacity of 515 MV and a
total installed heat production capacity of 50 MN During 2023, the Conpany
produced 1,343 GM of electricity, 604 GM of heat energy and 156 thousand
tonnes of wood pellets. In the end of 2023, Enefit Green exited the bionass
based CHP and pell et production busi nesses.
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