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Currency

Title Enefit Green interim report for Q2 2024

The Enefit Green group's operating income for @ 2024 decreased by 7% while
operating expenses (excl. D&A) decreased by 12% conpared to the sane period | ast
year. As a result, EBITDA decreased by 2% to EUR19.3m Net profit for the quarter
i ncreased by EUR2. 8mto EUR3. 9m (earni ngs per share EURO. 015).

Andres Maasing, interim chairnan of the nmanagenent board of Enefit Geen
comrent s:

"Construction activities are wunderway in several devel opment sites, including
three large wind farns in Estonia and Lithuania, with a total capacity of 422
megawatts. Investnments during the last quarter exceeded a tenth of our total
ongoi ng i nvestnent progranme. The vol une of investnents required to conplete all
ongoi ng constructions is close to EUR250m

In the Sopi-Tootsi wind farm 25 of the 38 wi nd turbines have been erected, and
the installation of the renmaining turbines is proceeding as planned. In the

solar farm which we are building in the close vicinity, installation of the
panel franmes is about to be conpleted and the installation of the panels is
already ongoing. In Lithuania, in the Keln? | wind farm all 14 w nd turbines
have been erected, and turbine foundations are being built in the Keln? Il w nd

farm In Latvia, we are building our first solar farns. W expect to start
generating electricity in all these projects later this year, except for the
Keln? Il wind farm which will take longer to conplete.

In the second quarter, we produced 358 gigawatt-hours of electricity (+35% y-o-
y) and 96 gigawatt-hours of thermal energy (-27% . The significant increase in
electricity production for several quarters in arowis due to the production
from both wind and solar farns already comm ssioned and fromthose still under
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construction. During the last year and a half, a total of eight new projects
have started generating electricity, of which five have been comi ssioned and
three are nearing the end of construction.

The contribution of new production assets in our production portfoliois
gradual ly grow ng, but the achievenment of the electricity production target has
been primarily affected by | ower wi nd speeds and the configuration activities of
new wind farms (especially in the Tolpanvaara w nd farm. The perfornmance
indicators for the quarter were affected by |ower market prices of electricity
and hi gher -t han-expected out put.

W continue to focus on conpleting ongoing construction projects on tine,
mai ntaining high availability, and working to bring storage and hydrogen
technol ogi es to narket."

Webi nar to present the results of 2 2024

Today, 1 August 2024 at 13.00 EEST Enefit Geen wll host a Webinar in English
to present and discuss its Q2 2024 results. To participate, please followthis

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

j oi n/ 199Baneet i ng_N&IkZzZj Mk MDgt MGFhOCO0ZTMBLWESMZ Et Z] MLYZFhMEN Zj E2%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¥RC%22r ol e¥R2Y8AYR2a%
22%/ D&bt ype=a&r ol e=a) .

Significant events

* The Supervisory Board of Enefit G een has appoi nted Juhan Aguraiuja as the
new Chai rman of the Management Board. M Aguraiuja will take office on 14
Cct ober

* CFO Veiko RA&imwi Il not be applying for a new termas a nenber of the
Managenent Board after the end of the current contract on 24 Septenber

* Active construction activities in nmajor Sopi-Tootsi (255 MW, Keln? | (80
MN, Keln? Il (87 MN wind farns and Sopi solar farm (74 MN

* Commi ssioning of the Tol panvaara wind farm (72 MN in Finland

* Amendnent of the Swedbank | oan agreenent: increased | oan amobunt to EURLOOm and
extension of the termto Decenber 2028

* Purtse hybrid farm passed Elering' s grid conpliance tests

Key figures
@ 2024 @ 2023 Change Change %

PRCDUCTI ON AND SALES VOLUMES
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El ectricity production, GM 358 265 93 35%

incl. new wind and solar farns 141 56 85 152%
incl. assets sold - 9 (9) (100) %
El ectricity sales 460 357 103 29%
Heat energy production, GM 96 141 (45) (32) %
OPERATI NG | NCOVE, nEUR 38.3 41.2 (2.9) (7) %
Sal es revenue, nEUR 33.9 36.8 (2.9 (8)%
Renewabl e energy support and ot her incone, nEUR 4.4 4.4 0.0 (1) %
EBI TDA, nEUR 18.9 19.3 (0. 4) (2) %
NET PROFI T, nEUR 3.9 1.1 2.8 246%
EPS, EUR 0. 015 0.004 0.011 246%

Sal es revenue and ot her operating incone

The group's Q2 electricity production grew by 93 GV (35% to 358 GM, with the
output of new wind and solar farns increasing by 85 GM. Heat energy production
decreased by 45 GM (32% . The conparison of the group's @ performance
indicators is strongly affected by the sale of the Broc?ni CHP plant and pell et
factory, which was conpleted in Q4 2023, and the sale of the Paide and Val ka CHP
pl ants, which was conpleted in March 2024 ('assets sold'). Assets sold had a
negative inpact, reducing @ electricity and heat energy production by 9 GM and
36 GMh respectively conpared to 2 2023.

El ectricity productionin Q@ was about 61 GM |ower conpared to our earlier
forecast. Mre than half of this shortfall was driven by weaker than expected
wind conditions, the remainder was primarily driven by |lower availability of
wind farms under construction and of Iru power station, but also by production
curtailments (related both to negative prices as well as those ordered by DSO

(in Poland)).

Total operating incone decreased by EUR2.9m the figure reflecting a decrease in
revenue of EUR2.9m an increase in renewable energy support of EURD.6m and a
decrease in other operating income of EURD.8m The effect of assets sold on
operating income was positive at EUR4A. 7min @ 2023 and negative at EURD.8min

2024.
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Excluding the inpact of assets sold, i.e. operating incone fromcontinuing
operations, was EUR36.5m for Q2 2023 and EUR39. 1m for 2 2024 (operating incone grew
by EUR2.5m the figure reflecting revenue growth of EURL. 7m and an increase in other
operating i ncone of EURO.8m.

O the EURL. 7mgrowth in revenue fromcontinuing operations, EUR2. Imresulted from
electricity sales revenue that was driven by higher production. In @ 2024, the
average electricity price in the group's core narkets was EUR72. 2/ MM (@@ 2023:
EUR78. 7/ MM) . The group's average inplied captured electricity price was EURG9. 7/ MM
(@ 2023: EURB9.3/MM). The inplied captured electricity price differs fromthe
average narket price in the group's core markets, because it takes into account
long-term fixed-price power purchase agreements (PPAs), renewable energy
support, purchases of bal ancing energy, electricity purchases fromthe Nord Poo
day-ahead and intraday markets and the fact that wind farns do not produce the
same anount of electricity every hour.

The group's average price of electricity sold to the market in @@ 2024 was
EUR52. 3/ MM (@ 2023: EURG3. 7/ MW). The group sold 214 GM of electricity to the
market in @2 2024 conpared with 139 GMW a year earlier

In @ 2024, 246 GM of the group's electricity production was covered by PPAs at
an average price of EURG68.0/ MM. A vyear earlier, 218 GM of electricity was sold
under PPAs at an average price of EURB3.5/ MM. The average price of electricity
sold under PPAs has decreased significantly year on year because the settl enent
peri ods of PPAs signed in Lithuania and Finland in 2021 at |ower prices began in
QL 2024. The share and prices of production covered by PPAs in future periods
are disclosed in the risk nmanagenent chapter of the attached interimreport.

In @ 2024, we purchased 108 GM of electricity fromthe narket at an average
price of EURBO.4/ MM, conpared with 97 GM at an average price of EURS3.8/ MW in
2023 (the prices and volunes exclude the electricity purchased for pellet
production in @ 2023). The volune of electricity purchased increased slightly
as sal es under PPAs have increased, but as the share of production covered by
PPAs has decreased, the ratio of electricity purchased to electricity produced
decreased year on year. The purchase price decreased conpared to Q2 2023
because the market price has declined, but due to a higher wind profile discount
the gap between the purchase price and the sales price increased.

In Lithuania, the @ wnd profile discount increased by 4.4 percentage points
year on year, rising to 13% In Estonia, the solar profile discount increased by
6.3 percentage points to 30.3% while the wnd profile discount decreased by
1.6 percentage points to 7.9%In 2024, we began to supply electricity under a
PPA in Finland, which is why we al so started to purchase electricity in Finland.
In Finland, the wind profile discount in 2 2024 was 26. 6%

Renewabl e energy support and other operating inconme (excl. the effect of assets
sol d) increased by EURO. 8m conpared to the sane period | ast year. Renewabl e energy
support increased by EUROD. 7m The amount of renewabl e energy support received is
based on the quantity of energy produced by wind farns eligible for support. The
eligibility period of the Purtse wind farmbegan in @ 2024, which increased the

Finantsinspektsioon
http://iwww.fi.ee

Page 4/10



anount of support received by EURO.2m The output of other wind farns eligible for
support was 6.4 GM higher than in @ 2023.

EBI TDA and segnental breakdown

The factor with the strongest inpact on EBITDA devel opnent was the price of
electricity sold, which decreased conpared to @ 2023 (negative inpact: EUR5.4m
Due to PPAs, the quantity of electricity sold grewsignificantly (positive

i mpact: EUR8.2n), which also increased the volume of electricity purchased to
bal ance the electricity portfolio (negative inpact: EURO.8n). The conbi ned effect
of the above factors on EBITDA is influenced by the volume and profile of
electricity produced during the period.

The total inpact of assets sold on EBI TDA devel opnent was negative at EURL. 6m The
figure consists of a positive inpact on @ 2023 of EURO.8m and a negative inpact
on @@ 2024 of EUROD.8m The latter results from the correction of the gain on the
sale of the Paide and Valga CHP plants recognised in April. For further
information, see the financial results chapter of the attached interimreport.

The EBI TDA of the Iru cogeneration plant excluding the effects of the

electricity price and volune decreased by EURD. 3mto EUR4A.2m The cal cul ation takes
into account the effects of heat energy, gate fees for waste received and
technol ogi cal fuel. The decrease was nmainly due to | ower energy production
resulting fromlower availability, which was partly offset by a rise in the

price cap for heat energy.

Based on total operating income and EBI TDA, the group's |argest segnent is Wnd
energy, which accounted for 70% of operating incone and 80% of EBITDA for @
2024. The Cogeneration segnent contributed 22%to operating incone and 28%to
EBI TDA. The snual |l est reportable segnent is Solar energy, which accounted for 8%
the group's operating income and 11% of the group's EBITDA for 2 2024. The only
reportabl e segnment that delivered EBI TDA growth was Wnd energy. This growh was
driven by significant growh in electricity generation. EBITDA of the
Cogeneration segnent declined primarily due to the assets sold. EBITDA of the
Sol ar energy segnment renained at |ast year's level. More detailed inforrmation is
available in the attached interimreport.

Net profit

Net profit increased by EUR2.8m to EUR3.9m conpared to the sanme period | ast year
The increase in net profit was mainly driven by a decrease in incone tax expense
by EUR4. 1m

Capi tal Expenditures

The group invested EUR129.8min @ 2024, EURS5.3m nore than in 2 2023. The growth
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was driven by developnent investnments, which anounted to EURLI29.6m O this,
EUR106.9m was invested in the construction of three wind farns: EURB6.6min the
Sopi - Tootsi wind farmand EUR20.4min the Keln? wind farns (EURL1. 6min Keln? | and
EUR8. 7m in Keln? I1). The |largest devel opnent investnent in solar energy was made
in t he Sopi solar project at EUR7.4m Base investnents renained at an
insignificant |evel of EURO.2m

Fi nanci ng

At 30 June 2024, the anortised cost of the group's interest-bearing liabilities
amounted to EUR629.0m (31 March 2024: EUR503.2m) . During the second quarter, the
group drew down bank |loans of EURLI25m In addition, at the end of the second
quarter, the group increased the amount of a previously signed | oan agreenent
with Swedbank to EURLOOm and extended the termof this loan wuntil the end of
2028. Investnent loans raised but not drawn down at 30 June 2024 anounted to
EUR235m The average interest rate of bank |oans drawn down at 30 June 2024 was
4.23% (31 March 2024: 3.79% . The net debt/EBITDA ratio stood at 5.52 at the end

of the quarter (31 March 2024: 4.39). The increase in the ratio is due to a

| arge number of devel opnent projects under construction

Condensed consolidated interimincone statenent

EUR t housand @ 2024 @ 2023 H1 2024 H1 2023
Revenue 33,875 36, 760 90, 067 106, 451
Renewabl e energy support and ot her

operating i ncone 4,377 4,406 17, 106 12,219
Change in inventories of finished goods

and work in progress 0 4,892 0 (168)
Raw mat eri al s, consunabl es and services

used (13,910) (20,583) (34, 584) (45, 375)
Payrol | expenses (2,363) (2,905) (4,588) (5, 391)
Depreci ati on, anortisation and

i mpai r nent (9,829) (9,707) (19, 171) (19,522)
O her operating expenses (3,073) (3,274) (6,668) (7,329
OPERATI NG PROFI T 9,077 9, 589 42,162 40, 885
Fi nance incone 456 1,191 1, 026 1,598
Fi nance costs (436) (402) (742) (782)
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Net finance inconme and costs 20 789

Profit (loss) from associates under the

equi ty nethod (39) 22
PROFI T BEFORE TAX 9, 058 10, 400
I ncone tax expense (5,117) (9, 260)
PROFI T FOR THE PERI OD 3,941 1, 140

Basi ¢ and diluted earnings per share

Wei ght ed average nunber of shares,

284 816

(49) 41
42,397 41,742
(5,010) (10, 080)

37, 387 31, 662

t housand 264,276 264, 276 264,276 264, 276
Basi ¢ earnings per share, EUR 0. 015 0. 004 0.14 0
Di | uted earnings per share, EUR 0. 015 0. 004 0.14 0
Condensed consolidated interimstatenent of financial position
EUR t housand 30 June 2024 31 Decenber 2023
ASSETS
Non-current assets
Property, plant and equi pnent 1, 250, 517 1, 027, 057
I ntangi bl e assets 59, 808 59, 891
Ri ght - of - use assets 8, 651 9, 097
Prepayments for non-current assets 47,477 55, 148
Deferred tax assets 1, 487 2,013
I nvestments in associ ates 499 548
Derivative financial instruments 5,772 5, 054
Non-current receivables 1,026 0
Total non-current assets 1, 375, 237 1, 158, 808
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Current assets

I nventories 5,425 3,180
Trade receivabl es 6, 207 8,618
O her receivabl es 6, 970 16, 380
Pr epaynent s 13, 098 30, 084
Derivative financial instruments 4,135 3, 806
Cash and cash equival ents 39, 372 65, 677

75, 207 127, 745
Assets classified as held for sale 0 15, 370
Total current assets 75, 207 143, 115
Total assets 1, 450, 444 1, 301, 923
EUR t housand 30 June 2024 31 Decenber 2023
EQUI TY

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 8,291 5, 556
O her reserves 166, 296 163, 451
Foreign currency translation reserve (103) (162)
Ret ai ned ear ni ngs 230, 620 223,718
Total equity 729,731 717,190
LI ABI LI TI ES
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Non-current liabilities

Bor r owi ngs 532, 860 454,272
Governnent grants 3,139 3,102
Non-derivative contract liability 12,412 12,412
Deferred tax liabilities 12, 442 12, 497
O her non-current liabilities 5, 239 5, 239
Provi si ons 7 8
Total non-current liabilities 566, 099 487, 530

Current liabilities

Bor r owi ngs 96, 100 32,126
Trade payabl es 32,720 29, 464
O her payabl es 22,916 24,981
Provi si ons 2 6
Non-derivative contract liability 2,876 5,674
154, 614 92, 251
Liabilities directly associated with assets
classified as held for sale 0 4,952
Total current liabilities 154,614 97, 203
Total liabilities 720, 713 584, 733
Total equity and liabilities 1, 450, 444 1, 301, 923

Furt her information:

Sven Kunsi ng

Head of Fi nance Conmuni cations

i nvest or @nefitgreen. ee

(https://ww. gl obenewswi re. conl Tr acker ?dat a=eahgl FI OK4UUxwsngXkQdO3N_| d1uoj | GTE_
vt ei KcyQulwf u3r 9t XxEf 64Tl 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 9HVGRVBcoOgBWNARSs TI f _Rf Hf Pwlv74a_H6nBS] VkI BzGyl VWhj GOe57EQq9-
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agKg8t t z2h5EHYNnT0I a- hs-r AYHVQTR2FvI 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 businesses.
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