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By 2026 we will be the largest renewable 
energy producer in the Baltics and a rapidly 
growing renewable energy company in Poland.

60 000+
investors

renewable energy 
experience

Electricityproduction2021:

1.19TWh
Heat production2021: 

618 GWh

Baltikumi suurim 
tuuleenergia 

tootja

Production capacity 

4X 
growth 

by 2026

20 years 172
employees
in Estonia, Latvia. 

Lithuaniaand Poland

Largest 

wind energy 
producer

in the Baltics

Nasdaq



220.3
ϵκa²Ƙ 

(+180.1%)118.9
ϵκa²Ƙ 
(+75.4%)

347.9
ϵκa²Ƙ 

(+262.4%)

275.0 
ϵκa²Ƙ όҌмунΦм҈ύ

374.8
ϵκa²Ƙ
(+276.9%)

167.6
ϵκa²Ƙ 
(+167.8%)

382.1
ϵκa²Ƙ 

(+283.0%)

213.1
ϵκa²Ƙ όҌмофΦр҈ύ

375.8
ϵκa²Ƙ όҌнут҈ύ
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High electricity prices 
signal the need 
for more renewable 
generation capacity
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The Estonian parliament set a new national 
renewable energy production target 
ŀŎŎƻǊŘƛƴƎ ǘƻ ǿƘƛŎƘ ōȅ нлол 9ǎǘƻƴƛŀΩǎ ŀƴƴǳŀƭ 
electricity consumption should be fully 
covered by renewable electricity produced 
in Estonia

Regulatorydevelopments

[ŀǘǾƛŀΩǎ ǎǘŀǘŜ-owned electric utility company 
Latvenergoand state forest management company 
LVM announced that they have established a joint 
venture which is going to build wind farms on state-
owned land

In Latvia, amendments to the regulation 
governing the qualification requirements for 
developers of offshore wind farms that apply for 
the right of superficies in a marine area was 
submitted to public discussion

Legislation was updated in preparation of a 
public tender for the development of offshore 
wind farms in Lithuania

Preparations are being made for the adoption of a 

regulation enabling the construction of direct power 

lines between electricity producers and consumers

tƻƭŀƴŘΩǎ ǇŀǊƭƛŀƳŜƴǘ ǊŜƳƻǾŜŘ ǘƘŜ ƻōƭƛƎŀǘƛƻƴ ŦƻǊ 

electricity producers to sell electricity through the 

power exchange

Operators of efficient district heating and 
cooling networks will be exempted from the 
obligation to use public procurement for the 
purchase of heat

9ǎǘƻƴƛŀΩǎ TSO Eleringpublished the methodology for 
preventing the overcompensation of <50 kW solar 
farms subsidisedunder the General Block Exemption 
Regulation that exempts certain businesses and 
industries from normal state aid rules

In connection with the electricity market reform, household 
consumers were granted a one-off right to cancel their 
fixed-term PPAs without paying a contractual penalty

A draft regulation creating a basis for 
competing for offshore wind energy 
projects was submitted to public 
discussion

Laws and regulations governing the development 
permits, planning, construction and operation of 
solar farms >100 kW were updated

On 30 September, the EU energy 
ministers agreed to cap the market 
ǊŜǾŜƴǳŜǎ ŀǘ мул ϵκa²Ƙ ŦƻǊ 
inframarginal generators, i.e.electricity 

producers whose variable costs are low On 20 September 2022, ViruCounty 
Court accepted the case brought by 
Eesti«ƘƛǎǘǳŜƴŜǊƎƛŀh« ŀƎŀƛƴǎǘ 9ƴŜŦƛǘ 
DǊŜŜƴ !{Ωǎ ǎǳōǎƛŘƛŀǊȅ 9ƴŜŦƛǘ ²ƛƴŘ 
PurtseAS
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Q3 wind conditionswere weakestin 3 years

Averagerecordedwind speedin Enefit Green wind farms, m/s
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95.2

98.1

96.3
94.6
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Availability of Lithuanian wind farms (%)

2021 2022
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Availabilitiesinfluencedby maintenanceand repair works
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Operating capacity Projects under construction

Fourtimes productioncapacity
growth by 2026
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Projectsunder construction

457MW 457MW

43MW

75MW
9MW

72MW
21MW 6MW

32MW

258MW

Operating capacity
3Q 2022

~ƛƭŀƭŜ LLAkmene Zambrow
PV

Tolpanvaara Purtse Debnik
PV

Purtse
PV

Operating capacity
+ under

construction
Country

Final Investment 
Decision

Done
2Q 21

Done
3Q 21

Done
3Q 21

Done
4Q 21

Done
1Q 22

Done
1Q 22

Done
2Q 22

Expectedcompletion 2Q 23 2Q 23 1Q 23 1Q 24 2Q 23 3Q 23 2Q 23

715MW
operating

underconstruction

Enefit Green Q3 2022 interim results presentation

In construction by technology:

211 MW 47 MW



457 457

258 258

769

up to 
~3MW

up to 
~80MW

up to 
~161MW

up to 
~74MW

up to 
~63MW

up to
~21MW

up to 
~90MW

up to 
~150MW

up to 
~35MW

up to 
~92MW

Operating
+ under constr.

capacity
(31 Oct 2022)

Estonia
PV

Kelme I Sopi Tootsi Sopi
PV

~ƛƭŀƭŜ
PV

Kelme II Kelme III Seinapalu
PV

±ŅƴŘǊŀ
PV

Operating
+under const.

+NT dev portfolio
(31 Oct 2022)

715MW

up to
~1484 MW

Near term development portfolio

Country

Final 
Investment 

Decision

4Q
2022

4Q 
2022

4Q 
2022

4Q 
2022

1H
2023

1H
2023

1H 
2023

1H
2023

2H
2023

2H
2023

Expected 
completion

2023 2024 2024 2024 2024 2024 2025 2025 2024 2025

NB! Development projects are in continuous change. 
¢ƘŜ ǇǊŜǎŜƴǘŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳΩǎ ōŜǎǘ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ǎǘŀǘǳǎ ƻŦ ǘƘŜ near termdevelopment portfolio as of 31 Oct2022

10

Targeted investment decisions until end of 2023

operating

under construction
near term dev portfolio

Enefit Green Q3 2022 interim results presentation

Near term development portfolio by technology:

555 MW 214 MW



457MW 457MW
258MW 258MW

~769MW ~769MW

up to
~3400MW

up to 
~1300MW

up to 
~1000MW

up to
~1100MW

Operating + under constr. + NT
dev portfolio

Long term
dev portfollio*

Liivi
 offshore wind farm **

(2025+)

Hiiumaa
 offshore wind farm

(2029+)

Future potential projected
capacity

NB! Development projects are in continuous change. 

* Various onshore wind and solar farm developments that are not expected to get final investment decision before 2024.
** Liivi Offshore wind farm development is owned by EestiEnergia. EestiEnergiais willing to offer Enefit Green a possibility to participate in the project and/or acquire 
the project based on market terms.
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longterm devportfolio

up to
~1484MW

up to
~4900MW

operating

under construction
near term dev portfolio

Complete view of the development portfolio
Enefit Green Q3 2022 interim results presentation



3Q 2022 Keyhighlights
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Revenues

ϵслΦоƳ

+66%

EBITDA

ϵонΦтƳ

+28%

Net profit

ϵннΦфƳ

+50%
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ELECTRICITY HEAT

PRODUCTION
189

GWh

-24%

84
GWh

-32%

PRICE
(average sales 

price incl 
subsidies)

205
ϵκa²Ƙ

+77%

13
ϵκa²Ƙ

+23%
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Q3 2021      Q3 2022 Q3 2021      Q3 2022

+200 MW
(project

acquisitions)

+74 MW
(projectacquisition

- Tootsi)

+3.1 TWh
(up to 10-year 

newPPAssigned)



Revenuegrowth driven by high electricity prices 

Wind
Implied capturedelectricityprice* in Estonia
271ϵκa²Ƙ όҌ103҈ύand in Lithuania88
ϵκa²Ƙ όҌ11%)
Lowerelectricityproductionin Estonian and 
Lithuanianwind farms

CHP
Implied captured electricityprice* 327ϵκa²Ƙ
(+146%)
Largerpellet salesvolumes

Solar
Impliedcapturedelectricitypricein Estonian 
parks279 ϵκa²Ƙ(+144%)
Revenuefrom inventoriessoldόαTurn-keyάύ

Total revenuesϵ60.3m
+66%

13EnefitGreen Q3 2022 interim results presentation

*(Total electricity revenues- balancingenergypurchase+ renewableenergysupport)/production

23.8
32.2

11.0

20.6

1.4

7.3

0.1

0.2

+8.3

+9.7

+5.8 +0.0

36.4

60.3

0

50

Total
revenues
2021 Q3

Total
revenues
2022 Q3

¢ƻǘŀƭ ǊŜǾŜƴǳŜǎ ōȅ ǎŜƎƳŜƴǘΣ ϵƳ

Wind CHP Solar Other

Total revenues +23.9 
(+65.6%)



EBITDA growth driven by strongNP prices
14

EBITDA ϵонΦтm
+28%

Higherelectricity priceҌϵмпΦтƳ

Lowerproduction-ϵпΦрƳ

Biggerpellet and CHP revenuesҌϵсΦтƳ

Iru impact -ϵлΦсm

Impactof variableexpenses-ϵ6.2m:
Higherbiomassprices
Higherelectricitycosts

Impactof fixed expenses-ϵмΦмƳΥ

Increasedlabor costs
Increaseddevelopmentrelatedcosts

EnefitGreen Q3 2022 interim results presentation
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DǊƻǳǇϥǎ  9.L¢5! ŘŜǾŜƭƻǇƳŜƴǘ ōȅ ŘǊƛǾŜǊǎΣ ϵƳ

EBITDA +7.2 (+28.3%)

*Calculated based implied electricity prices  in 2021  and 2022 and respective electricity quantities. Also included PPA revenues.



Wind energy segment:highNP prices,lower production
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High NP electricity prices in Estonia
and biggerNP priceimpactto
Lithuanianparks

Stablewind farm operatingexpenses

Lowerproduction volume dueto
weakwind conditions

EBITDA ϵ23.6m
+25%

EnefitGreen Q3 2022 interim results presentation

* (Total operatingexpenses- balancingenergypurchase- D&A) / 
operatingcapacity. Onlyoperatingwindassetsare included: Enefit 
²ƛƴŘ h« ŀƴŘ 9ƴŜŦƛǘ ²ƛƴŘ ¦!.

Q3

Q3

Q3

Q2
Q2

Q1
Q1

Q2Q4
Q4

123

7880 69

Estonian wind parks Lithuanian wind parks

2021 Q3 2022 Q3

-9.2 (-11.8%)-42.6 (-34.7%)

Electricity production, GWh

9.4 8.9

7.9 8.0

9.2 9.0

8.9 9.0

2021/2020 2022/2021

+0,1 (+1,4%)

Operatingexpensesper MW for last 4 quarters,
ϵƪκa²ϝ

Q3

Q2Q2

35.4

Q3

Q1Q1

Q4Q4

34.9

72%

EBITDA 
share

Q3 2022
53%

Total 
revenues

share
Q3 2022

23.8
18.9

32.2
23.6

Total revenues EBITDA

2021 Q3 2022 Q3

+4.8 (+25.4%)+8.3 (+34.9%)

Total revenues and9.L¢5!Σ ϵƳ 

133
79

271

88

Estonian wind parks Lithuanian wind parks

2021 Q3 2022 Q3

+8.4 (+10.6%)+137.4 (+103.1%)

Implied captured electricity price,ϵκa²Ƙϝ 

* (Total electricity revenues - balancing energy purchase + 
renewable energy support)/production



Cogeneration segment:highNP prices, Iru 5-week stoppage
16

Impliedcapturedelectricity price driven byNP 
prices

Higherpellet salesdueto timing differences
betweencomparedperiods

5-week unplannedstoppageat Iru CHP, impact
to EBITDA -ϵлΦсƳ Ǿǎ vо нлнм

EBITDA ϵ9.5m
+32%

EnefitGreen Q3 2022 interim results presentation

41

123

28

84

Electricity Heat energy

2021 Q3 2022 Q3

-39.0 (-31.7%)-12.2 (-30.1%)

Production, GWh

7.2

9.5

2021 Q3 2022 Q3

EBITDAΣ ϵƳ

+2.3 (+31.5%)

34%

Total 
revenues

share
Q3 2022

29% EBITDA 
share

Q3 2022

4.3

9.4
3.4

2.2
1.0

0.7

0,5

7,2

1.2

0.7

0.5

0.4

11.0

20.6

2021 Q3 2022 Q3

Other revenues

Electricity production
subsidies
Pellets

Heat energy

Gate fees

Electricity

Total revenuesΣ ϵƳ

+9.7 (+88.3%)

133

11

327

13

Electricity* Heat energy

2021 Q3 2022 Q3

+2.5 (+23.1%)+194.0 (+145.8%)

Implied captured electricity price,ϵκa²Ƙϝ

* (Total electricity revenues - balancing energy purchase + 
renewable energy support)/production



Solarsegment:higherproductiondue to goodweather conditions
17

Higher production due to good 
weatherconditions

Highersolarenergyimpliedcaptured
electricitypricein Estonia

Revenuefrom inventoriessold(exit from
Solarservicesαturn-keyά solutionbusiness)

EBITDA ϵ1.5m
+109%

EnefitGreen Q3 2022 interim results presentation

(1) (Total electricityrevenues- balancingenergypurchase+ 
renewableenergysupport)/production

8.6

11.4

2021 Q3 2022 Q3

+2.8 (+32.4%)

Electricityproduction, GWh

0.7

1.5

2021 Q3 2022 Q3

+0.8 (+109.2%)

EBITDA,ϵƳ

12%

Total 
revenues
shareQ3

2022

5%

EBITDA 
share

Q3 2022

0.9
1.90.5

5.4

1.4

7.3

2021 Q3 2022 Q3
Solar services revenues

Operating parks' revenues

+5.8 (+404.4%)

Total revenuesΣ ϵƳ

108

169

2021 Q3 2022 Q3

+61.4 (+56.8%)

Implied captured electricity price, ú/MWh (1)



Q3 2022 Earnings per share ú0.09
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Net financecost
DecreasedϵлΦ3m dueto capitalizationof loaninterest
paymentsand movementof Polishzlotyexchangerate

Corporate incometax expenses
Decreasedby ϵлΦ3m 

Net profit

High electricity market prices

Lowerproductionvolumes

Net profit ϵ22.9m
+50%

EnefitGreen Q3 2022 interim results presentation

15.3

22.9
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3Q 2021 3Q 2022

bŜǘ ǇǊƻŦƛǘΣ ϵƳ Earningsper post-IPO shares, 
ϵ

Returns
Return on invested capital improved dueto higher 
operating profit 
Return on equity increaseddue to highernet profit

Return on invested capital = LTM operating profit / (net debt + equity)

Return on equity = LTM net profit / equity

Returnon equity 16.8%

12.3%
15.1%

12.6%

16.8%

31 Dec 2021 30 Sept  2022

Return on invested capital Return on equity

Returnon investedcapitaland return on equity, %



Growingimportanceof investmentcashflow

19

Operatingcashflow
Strongoperatingcashflow supports
growinginvestments

Investments
Q3 2022 investmentsin the amountof 
ϵтфΦтƳΣ majority into wind developments:

Acquisitionof Tootsi windparkϵнсΦфƳ
~ƛƭŀƭŜLL ϵмфΦнƳ
AkmeneϵуΦтƳ
TolpanvaaraϵрΦсƳ

LƴǾŜǎǘƳŜƴǘǎ ϵтфΦтƳ
+881%

EnefitGreen Q3 2022 interim results presentation

163.7

90.8

+31.3 (82.8)

+124.4
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Cash and
cash equivalents

30 June 2022

Operating
cash flow

Investment
cash flow

Financing
cash flow

Cash and
cash equivalents

30 Sept 2022

[ƛǉǳƛŘƛǘȅ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ vо нлннΣ ϵƳ
+72.9 (+80.2%)

0.9

7.9

78.9

8.1

79.7

2021 Q3

2022 Q3

LƴǾŜǎǘƳŜƴǘǎ ōȅ ǘȅǇŜΣ ϵƳ

Base investments Development investments

8.0

67.4

0.3
11.7
0.3

8.1

79.7

2021 Q3 2022 Q3
Wind CHP Solar Other

LƴǾŜǎǘƳŜƴǘǎ ōȅ ǎŜƎƳŜƴǘǎΣ ϵƳ

+71.6 
(+881.3%)



Capital structure
Low leverage and net debt / EBITDA

Financing
¢ƻ ŦƛƴŀƴŎŜ ƎǊƻǿƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ǿŜ ŘǊŜǿ Řƻǿƴ ϵмолƳ ƻŦ 
previously signed investment loans

OutstandingloanbalanceϵнтпΦфƳ

Unusedrevolvingcredit facilitiesϵрлƳ

Average effective interest rate increased from 1.30% to 
1.96% 

The interest rate risk of investment loans in volume of 
ϵмтлƳ ƛǎ ƘŜŘƎŜŘ ǳƴǘƛƭ ƳŀǘǳǊƛǘȅ όƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŦƛȄŜŘ 
between 1.049%-1.125%, plus margin 0.78-0.80%)

Strongcapitalstructure
20

Financialleverage15%

EnefitGreen Q3 2022 interim results presentation

0.4

0.7

6%

15%

0%

5%

10%

15%

20%

0,0

0,3

0,5

0,8

1,0

31 Dec 2021 30 Sept  2022

Net debt/EBITDA Financial leverage

Net Debt/EBITDA, times Financialleverage, %

6

106

15 15

52

11

31

7 7 7 7 7 3

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

Loans repayment schedule, ϵƳ



Overviewof power portfolio hedging

21

2022-2026
5,242GWh PPAssigned(41% of expected
production)

Averagelockedprice70.3 EUR/MWh

2027+
LongestPPA contractsspanto 2033

Production fixedwith PPAsafter 2026 in the
amountof 4,709GWh with averagepriceof  75.0 
EUR/MWh

New contracts
During the period from July 2022 to October 2022, 
we signed new PPAs with terms of up to 10 years 
in the volume of 3,126 GWh at an average price of 
мнпΦп ϵκa²ƘΦ

Power PurchaseAgreements

EnefitGreen Q3 2022 interim results presentation

1 190 1 197 1 198 1 187 1 197

315

771 769 7696

292

1 278

2 718

158

953
1 300 1 415 1 416

323

71

71
71 64

497

473

501 268
99

1 190

978

1 519 1 496

2 261

1 872

3 234

1 754

4 685

1 580

2022 2023 2024 2025 2026

Operating Investment decision made

Investment decision not made PPA

FiT/CfD FiP

Forecasted production volumes of 
production assets (operating, under 
construction and planned) and their 
coverage with PPAs and renewable support 
measures, GWh



Q3 2022 Summary

22

Corner stones laid to all wind farms under 
construction

New project acquisitions: 200MW

Preparations for 4Q 2022 FIDs: 300MW+

3.1TWh of new PPAs

High electricity prices

Weak wind conditions

Stoppage at Iru CHP

Revenues

ϵслΦоƳ
+66%

EBITDA

ϵонΦтƳ
+28%

Net profit

ϵ22.9m
+50%

Total renewable 
capacity under construction 

258 MW
+56% additional capacity
when completed

Enefit Green Q3 2022 interim results presentation
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