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This is Eesti Energia

¶ Established in 1939  

¶ 100% owner:  Republic of Estonia  

¶ 4, 604  employees  

¶ 3 business lines:  

o Electricity business  (Enefit)  integrates generation, portfolio 

management, sales, and customer relationships, covering the 

entire electricity value chain. Enefit produces energy from 

renewable sources and offers smart, convenient energy solutions 

that improve efficiency and reduce envi ronmental impact.  

o Industry business (Enefit Industry)  covers liquid fuels production, 

circular economy solutions, and dispatchable electricity and heat 

generation. It is also responsible for ensuring security of supply 

and providing system services.  

o Distribution network business  (Elektrilevi)  focuses on the 

development of the electricity network and the provision of a 

reliable distribution network service. Elektrilevi delivers electricity 

to nearly all households and businesses in Estonia and is 

responsible for the maintenance, development, an d security of 

supply of the distribution network.  

¶ 4 home markets:  Estonia, Latvia, Lithuania, Poland  
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The Structure of Eesti Energia Group   

As at  31 March  202 6 
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 Key Figures and Ratios 

 

 
*  The value shown in square brackets represents the return on equity (ROE) excluding the impact of asset impairments

    Q1 202 6 Q1 202 5 

Total electricity sales  GWh 2,697  2,877 

Electricity distributed  GWh 2,134 1,897  

Shale oil sales  th t  113 127 

Average number of employees  No. 4,546  4,785 

       

Electricity production  GWh 1,261 1,329  

   incl  renewable  electricity prod uctio n GWh 680  708  

Shale oil production  th t  118 122 

Heat production  GWh 348  343  

      

Sales revenues  Ƴϵ 566 .3 522 .0 

EBITDA Ƴϵ 119.0 113.8 

Net profit  Ƴϵ 49 .1 69 .8 

       

Investments  Ƴϵ 51.1 97.2 

Cash flow from operating activities  Ƴϵ 86 .4 143.4 

Non-current assets  Ƴϵ 3,949  4,092  

Equity  Ƴϵ 2,068  2,423  

Net debt  Ƴϵ 1,283  1,153 

     

Net debt / EBITDA  times  4.0 3.0 

EBITDA margin  % 21.0 21.8 

ROE* % (2.1) [6.2]  2.5 [8.6]  
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Operating Environment  

The energy sector plays a vital role in the functioning of the economy and 

society because its operators ensure the availability and security of energy 

supply, which is essential for everyday life and business .  

As an international energy company, Eesti Energia must consider various factors 

that affect its operating environment, including market price fluctuations, 

regulations, weather conditions, and the global economic and political situation. 

Our activities are  also driven by key trends in the development of the energy 

sector, such as expectations regarding climate change, technological innovations 

and breakthroughs, and the need to provide customers with sustainable and 

flexible energy solutions . 

The following trends in market prices (compared to a year earlier) had a significant 

impact on our business in the first quarter of 2026 : 

¶ Electricity prices in the Baltic countries were highly volatile, driven by 

high winter demand and an increase in the share of renewable energy 

towards the end of the quarter.  

¶ The average price of natural gas fell, but natural gas markets faced price 

pressures due to the winter season and geopolitical risks.  

¶ Emission allowance prices rose slightly.  

¶ Global market prices for oil products showed  mixed trends τ the 

average price of Brent crude oil was slightly  higher than in the same 

period last year, primarily due to  the risk premium and price volatility 

resulting from geopolitical uncertainty and military operations . Prices for 

refined liquid fuels, including fuel oil, decreased mainly due to regional 

and seasonal market conditions . 

 

 

Average electricity prices in our core markets rose in the first quarter of 2026   

Estonia is a member of Nord Pool, the Nordic and Baltic power exchange, where 

electricity generators sell their electricity to the exchange and electricity suppliers 

buy it for resale to end consumers. Nord Pool prices are determined in each price 

area bas ed on the relationship between supply and demand. Our operations are 

most affected by electricity prices in Estonia, Latvia, Lithuania and Poland, as we 

both produce and sell electricity in these countries .  

The electricity markets in Estonia and its neighbouring countries are closely 

interconnected by transmission cables. This means that electricity generation and 

prices are also influenced by various factors beyond our main markets, such as 

water levels in N orwegian hydropower reservoirs, regional wind conditions and 

natural gas prices. Additionally, potential disruptions to transmission cables can 

strongly  impact the balance between electricity supply and demand, causing price 

volatility . 

Average electricity price 
όϵκa²Ƙύ 

Q1 202 6  Q1 202 5 Change  

Estonia  122.5 110.0 +11.3% 

Latvia  127.0 110.6 +14.9%  

Lithuania  129.2 109.9 +17.5% 

Poland  121.4 115.1 +5.4%  

Finland  92.6  49.3  +88.0%  

Norway  93.7  43.0  +118.0% 

Denmark  103.2 98.8  +4.5%  

Sweden  78.8  39.2  +100.7%  
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In the first quarter of 2026, electricity prices in the Baltic countries were driven 

by high demand and rapidly changing market conditions  

The first quarter of 2026 saw contrasting price dynamics in the Baltic electricity 

market, primarily due to weather conditions, sudden changes in demand, 

renewable energy  availability , and limitations in regional generation and 

transmission capacities. While the first two months were marked by exceptionally 

high prices, March saw a rapid and widespread price drop . 

In January, the average electricity price in Estonia reached a record high, rising 

significantly compared to the previous month and January of the previous year. 

The trend  was exacerbated by low renewable energy production: wind conditions 

in Northern Europe were poor and solar energy production remained low, as is 

typical in winter. Similarly, Latvia Ωs hydropower production was significantly lower 

than in previous years. Regional price pressure was further increased by the fact 

that wind energy was also un able to cover domestic electricity consumption in 

Finland, making imported electricity more expensive than usual .  

Electricity prices remained high in February, mainly  due to record levels of 

consumption. Although wind conditions improved and renewable energy output  

grew  compared to January, it was not enough  to meet the exceptionally high 

demand. A large  proportion of consumption had to be met by locally generated 

fossil fuel  electricity  and import s, the prices of which were further impacted  by 

ǇŜǊǎƛǎǘŜƴǘƭȅ ƘƛƎƘ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜ ǇǊƛŎŜǎΦ !ǎ ŜƭŜŎǘǊƛŎƛǘȅ ǇǊƛŎŜǎ ǿŜǊŜ ŀƭǎƻ 

high elsewhere in the Baltic Sea region, imports did not provide the usual price 

relief . 

March brought a steep  market turnaround and price decrease . Warmer weather 

reduced  electricity consumption for heating purposes in Estonia and the entire 

Baltic region. Consumption fell by almost a fifth compared to peak winter levels, 

with  an immediate and strong impact on electricity prices. At the same time, the 

share of renewable energy grew significantly  ς in March, wind, solar and 

hydropower accounted for over half of the Baltic region Ωs electricity consumption 

and for most of its  electricity production.  Rapid growth in solar power  production 

led to low prices, particularly during daylight hours. In many cases, prices were 

very low or near zero .  

The period  was characterised by extreme price volatility, reflecting the continued 

sensitivity of the Baltic electricity market to changes in weather conditions as well 

as in generation and transmission capacities. The first quarter of 2026 clearly 

demonstrated that  the region lacks sufficient competitive, low -cost electricity 

generation during cold spells and periods of high demand, while favourable 

weather conditions and high renewable energy production lead to rapid and 

widespread price declines . 

In the first quarter of 2026, the convergence of electricity prices in the Baltics 

continued, with price levels in Estonia, Latvia and Lithuania remaining closely 

aligned for much of the time. This reflects the close integration of the regional 

market, whe re prices are determined by whichever generation source is currently 

ensuring market balance. The growing share of renewable energy is intensifying 

intraday price volatility, bringing increasingly frequent very low and near - zero 

prices to the market. Under  unfavourable weather and supply conditions, on the 

other hand, prices can rise sharply within a short period of time. Zero and negative 

prices indicate that the balancing mechanisms of the electricity market are 

changing, and that supply -driven price fluc tuations are intensifying. While these 

encourage the consumption of renewable energy, they also make the competitive 

environment significantly more complex for electricity companies. In conditions of 

rapid and sharp price fluctuations, producers must inves t in flexible generation 

and storage solutions to avoid loss -making periods, increase their portfolio 

balancing capacity and ensure stable production volumes in a situation where 
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prices can fluctuate from negative values to expensive peak rates within a single 

day. In such a market environment, flexible generation and consumption capacity, 

storage solutions and systematic risk management are becoming increasingly 

important for elec tricity producers and consumers . 

In the first quarter of 2026, the average electricity price in Estonia was 

ϵ122.5/MWh ( +ϵ12.4/MWh, +11.3% ). The daily average price peaked on 3 

February at ϵ389 .0/MWh ( +ϵ119.8/MWh compared to Q1 2025 ) and bottomed on 

13 aŀǊŎƘ ŀǘ ϵ7.0/MWh ( +ϵ0.0/MWh compared to Q1 2025 ).  

Natural gas pric es in the first quarter of 2026 were affected  by the winter 

season and geopolitical risks  

In the first quarter of 2026, the European natural gas market was characterised by 

a strained  price environment typical of the winter season  which was follo wed by a 

risk -based price increase in March. Due to cold weather, natural gas demand was  

high in January and February, but despite increased  consumption, there were no 

serious supply disruptions in Europe. The gas market remained balanced thanks 

to sufficient LNG supplies and functioning infrastructure.  

Although natural gas demand declined in March due to a seasonal drop in 

consumption, prices rose due to geopolitical developments. Military escalation in 

the Middle East disrupted LNG supplies from Qatar and created uncertainty 

regarding the global LNG logistics network, inclu ding the Strait of Hormuz. At the 

same time, European gas storage facilities were lower than in previous years 

following a cold winter, which increas ed the marketΩs price sensitivity . 

In the first quarter of 2026 , the average price of natural gas traded on the Title 

¢ǊŀƴǎŦŜǊ CŀŎƛƭƛǘȅ ό¢¢Cύ ƳŀǊƪŜǘ ǿŀǎ ϵофΦуκa²Ƙ ό-ϵ7.0/MWh, -15.0% compared to 

Q1 2025 ). The year -on-year price decline was primarily due to the high level of 

natural gas prices in the first quarter of 2025 , which  resulted from  the termination 

of Russian gas transit through Ukraine, as well as persistent price pressures 

caused by a cold winter and increased reliance on LNG. In the first quarter of 2026, 

however, the rise in natural gas prices was more limi ted in  time  ς it was mainly 

concentrated in March, while prices in the earlier months of the quarter  were  

lower . 

 

CO2 emission allowance prices increased year on year  

The European Union Ωs Emissions Trading System is one of the key climate policy 

instruments aimed at  reducing CO Ϝ emissions and encouraging energy producers 

to use more modern and efficient production  technologies. The price of CO Ϝ 

emission allowances has a strong impact on the cost of electricity  produced by 

the direct combustion of oil shale, particularly at older, more CO Ϝ- intensive 

production  facilities .  

Lƴ WŀƴǳŀǊȅ ŀƴŘ CŜōǊǳŀǊȅ нлнсΣ ǘƘŜ ǇǊƛŎŜ ƻŦ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜǎ ǊŜƳŀƛƴŜŘ 

high, reflecting the seasonal increase  in demand for fossil electricity and the 

marketΩs continued expectation s of reduction s in supply . Exceptionally cold 

weather in the Baltic countries and Northern Europe led to a surge  in electricity 

consumption, which could not be sufficiently covered by renewabl es. This 
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increased reliance on fossil fuel -based generation, the costs of which were 

significantly increased by  ǇŜǊǎƛǎǘŜƴǘƭȅ ƘƛƎƘ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜ ǇǊƛŎŜǎ.  

In March, electricity consumption fell sharply compared to the record levels in 

January and February , reduc ing the need to use /hі- intensive generati ng units 

with high variable costs. At the same time, renewable power  production  grew  

significantly . In particular, solar energy production increased due to longer days 

and favourable weather conditions. The contributions of wind and hydropower 

also recovered. Much of the electricity demand was met by generation that do es 

ƴƻǘ ǊŜǉǳƛǊŜ /hі ŀƭƭƻǿŀƴŎŜǎΦ All tƘƛǎ ǊŜŘǳŎŜŘ ŘŜƳŀƴŘ ŦƻǊ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜǎ.  

Lƴ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ƻŦ нлнсΣ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜǎ ǘǊŀŘŜŘ ŀǘ ƘƛƎƘ ŀƴŘ ǾƻƭŀǘƛƭŜ 

price levels. The impact was most pronounced during the cold, high -demand 

months at the start of the year, but eased towards the end of the quarter as the 

share of renewable energy increased and fossil fuel -based generation declined. 

Developments in March clearly demonstrated the seasonal sensitivity of the 

emission allowance market, as well as the critical role played by the share of 

renewable energy in alleviating price pres sures. While high emission allowance 

prices in January and February drove up electricity prices through increased costs 

of fossil fuel -based generation, the opposite mechanism took effect in March : the 

ƎǊƻǿǘƘ ƛƴ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǎǳǇǇƭȅ ǊŜŘǳŎŜŘ ǘƘŜ ƴŜŜŘ ŦƻǊ /hі- intensive 

generati ng units, thereby stabilising the impact o f the allowance market and the 

overall price level in the energy market.  

¢ƘŜ ŀǾŜǊŀƎŜ ǇǊƛŎŜ ƻŦ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜǎ ƛƴ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ƻŦ нлнс ǿŀǎ 

ϵттΦтκǘΣ оΦр҈ ό+ϵнΦсκǘύ ƘƛƎƘŜǊ ǘƘŀƴ ƛƴ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ƻŦ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ.  

 

The Clean Dark Spread (CDS) reflects the estimated gross margin per MWh of a 

fossil  fuelȤbased electricity producer, representing the portion of the  market price 

of  electricity that remains after the deduction of  fuel and  COϜ costs . 

Eesti Energia Ωs CDS  for the first quarter of 2026 was  ϵ6.9/MWh ( +ϵ3.2/MWh 

Compared to Q1 202 5). A positive CDS indicates that, in the short term, electricity 

generation from oil shale was competitive under market conditions, because  the 

market price of electricity covered the direct variable production costs . 
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Geopolitical tensions affected global market prices for oil products  

In the first quarter of 2026, oil markets were strongly affected  by geopolitical 

uncertainty and the impact of ongoing military hostilities, resulting in significant 

price volatility and heightened caution among market participants. These factors 

also influenced OPEC+ Ωs decision to maintain  previous production cuts. This  was 

partly driven by the need  to mitigate price fluctuations stemming from war and 

geopolitical instability, and to support market stability at a time when market risks 

had increased significantly . At the same time, growth in global oil demand 

remained modest due to the global economic slowdown, weaker - than-expected 

oil consumption in China and wider adoption of alternative energy solutions, 

particularly LNG. While these factors dampened price incre ases, they failed to 

offset the strong price volatility and high price levels resulting from geopolitical 

uncertainty and military conflict . 

 

 

In the first quarter of 2026, the average price of Brent crude oil reached USD 78.6 

per barrel (+USD 3.6/bbl; +4.8% compared to the same period last year). 

However, the price level was extremely volatile, fluctuating between USD 60 and 

115 per barrel. This  reflects the significant risk posed by war - related supply 

disruptions and threats to maritime transport, as well as the financial markets Ω rapid 

reaction to geopolitical events . 

A widely traded oil product most similar to our shale oil is 1% sulphur fuel oil, whose 

price mainly depends  on the price of Brent crude oil. The sales price of shale oil 

sold by Eesti Energia is influenced by crude oil  and fuel oil prices. In the first 

quarter of 2026, the average price of 1% sulphur fuel oil  decreased year  on year, 

reaching  ϵ372.6/t  (- 14.5%, -ϵ63.2 ϵκǘύ. 

In the first quarter, crude oil and fuel oil prices moved somewhat differently, 

reflecting the seasonal and regional characteristics of the refined fuels market. 

Although  fuel oil prices were impacted by war - related risks and volatility, the 

average price remained below last year Ωs highs .  
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First  Quarter Highlights  

Integrated electricity business  

Enefit  to  triple energy storage portfolio  

9ƴŜŦƛǘΩǎ ŜƭŜŎǘǊƛŎƛǘȅ ōǳǎƛƴŜǎǎ ƛǎ ŜȄǇŀƴŘƛƴƎ ƛǘǎ ŜƴŜǊƎȅ ǎǘƻǊŀƎŜ ǇƻǊǘŦƻƭƛƻ ōȅ 

building three new battery storage facilities with  a combined  capacity of 46 

MW and a total storage capacity of 184 MWh  near its  wind farms in Lithuania. 

¦Ǉƻƴ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎΣ 9ƴŜŦƛǘΩǎ ǎǘƻǊŀƎŜ ǇƻǊǘŦƻƭƛƻ ǿƛƭƭ ƎǊƻǿ ŦǊƻƳ ǘƘŜ 

current 29 MW to 75 MW, strengthening its  position in the Baltic energy 

storage market.  

Enefit will invest  a total of ϵ30.3 million in the construction of the three new 

battery storage facilities in the first half of next year: a 16 MW facility at the 

Kelme I wind farm, an 18 MW facility at the Kelme II wind farm and a 12 MW 

ŦŀŎƛƭƛǘȅ ŀǘ ǘƘŜ ~ƛƭŀƭŜ LL ǿƛƴŘ ŦŀǊƳ. 

Dispatchable Power and Shale Oil Production  

Enefit - 280 -2 nears completion  

Enefit Industry completed the cold commissioning of the new Enefit -280 -2 oil 

plant at the end of March, which will allow it to proceed with the hot 

commissioning as planned and begin oil production in the second quarter . 

The hot commissioning of the new oil plant in April marks the completion of 

9ƴŜŦƛǘ LƴŘǳǎǘǊȅΩǎ ƭƻƴƎ- term, large -scale investment programme aimed at 

increasing oil production volume and efficiency. The company will now focus 

on improving its competitiveness in the international market . 

 

 

In a significant first step,  oil shale mining operations will be consolidated at the 

Estonia mine. This will ensure the lowest possible cost of oil shale for 

electricity generation , as well as  for oil production , where consumption has 

increased by a third. Extraction  at the Narva opencast mine will cease to 

prepare  for its restoration and return to the state. As part of this  change, over 

200 people will transfer to the Estonia mine , while  around 70 will continue 

working at the Narva opencast mine .  

Enefit Industry w ins Narva heating tender  

Enefit Industry has won the tender organised by Narva Soojusvõrk to supply 

the city of Narva with heat energy in the long term. The company will begin 

providing city residents with more affordable heating from  December 2028 at 

ǘƘŜ ƭŀǘŜǎǘΦ !ŎŎƻǊŘƛƴƎ ǘƻ 9ƴŜŦƛǘ LƴŘǳǎǘǊȅΩǎ ōƛŘΣ ǘƘŜ ǇǊƛŎŜ ƻŦ ƘŜŀǘ ǿƛƭƭ ōŜ 

ϵроΦулκa²Ƙ ŦƻǊ ŀ ŎŀǇŀŎƛǘȅ ǊŀƴƎŜ ƻŦ лς85 MW .  

Test shipments of waste rock for the Rail Baltica project were a success  

In January, pilot  shipments of waste  rock from the Estonia mine to the Rail 

Baltica construction site near Pärnu were completed. The project aimed to test 

the logistics chain from Ida -Viru County to Pärnu, with a view to using the 

waste rock in the construction of the Tootsi ςPärnu section of the railway . A 

final decision regarding the shipments will be  made in the second quarter .  
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Distribution Network  

Elektrilevi implements new technology to maintain power line corridors  

The DǊƻǳǇΩǎ distribution network operator Elektrilevi has started using a new 

long - reach tree care handler, which makes maintaining power line corridors 

more efficient and safer. Unique in Estonia, the machine can cut tree branches 

from heights of up to 23 metres. The new technology addresses one of the 

main causes of power outages ς trees and branches falling onto power lines . 

Until now, branches have been cut manually from heights of up to 12 metres, 

with limited success. The long - reach tree care handler enables branches to 

be cut from almost twice the height. The new technology can shift the centre 

of gravity of trees away fro m power lines, preventing those laden with heavy 

snow from bending onto the lines. It can also be used to remove fallen trees .  

New submarine cable between the islands of Hiiumaa and Saaremaa 

improves electricity security on Hiiumaa  

Elektrilevi has commissioned a new 35 kV submarine cable between Hiiumaa 

and Saaremaa. After three years of preparatory work and an investment of 

ϵ7.3 million, the six -kilometre cable has been laid, significantly improving the 

ǊŜƭƛŀōƛƭƛǘȅ ƻŦ IƛƛǳƳŀŀΩǎ ŜƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭȅ ŀƴŘ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǘǊŀƴǎƳƛǎǎƛƻƴ 

capacity of power lines.  

The new connection enables households  and businesses on Hiiumaa to 

access generation capacity in many areas without incurring the costs 

associated with high -voltage grid reinforcement work . 

Modern regional substation opens at Jõgeva  

On 3 February, Elektrilevi opened a new regional substation at Jõgeva to 

ensure a more reliable power supply for almost 5,500 residents and local 

businesses.  

The investment in the Jõgeva substation was a direct result of a fire in April 

нлнмΣ ǿƘƛŎƘ ƳŀŘŜ ƛǘ ƛƳǇƻǎǎƛōƭŜ ǘƻ ǊŜǎǘƻǊŜ ǘƘŜ ǎǳōǎǘŀǘƛƻƴΩǎ ŜǉǳƛǇƳŜƴǘΦ !ǘ ǘƘŜ 

time, Elektrilevi ensured power supply with a temporary solution, and a 

modern, permanent regional s ubstation has now been completed. The new 

transformers are more energy -efficient , reduce electricity losses  and improv e 

the overall resilience  of the grid . 
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Financial Results

Revenue and EBITDA  

Eesti EnergiaΩǎ ǊŜǾŜƴǳŜ ŦƻǊ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ƻŦ нлнс was  ϵрссΦо Ƴƛƭƭƛƻƴ, 8% 

όҌϵппΦо Ƴƛƭƭƛƻƴύ higher than in the same period last year . The main growth 

drivers were electricity - related segments , with  revenue from renewable 

energy and  electricity  sales gr owing  by 12% (+ϵ26 .0 million ) and revenue 

from non - renewable electricity production gr owing  by  32% (+ ϵ29.1 million ). 

In both segments , revenue growth  resulted from  the average sales pr ice, 

which was higher than a year earlier . Revenue generated by the non-

renewable electricity production segment was also supported  by  the charges 

collected for the  reserve capacity service  (security of supply charges) , which 

were not recorded  last year . 

EBITDA for the period ƎǊŜǿ ōȅ р҈ όҌϵрΦн Ƴƛƭƭƛƻƴύ ȅŜŀǊ ƻƴ ȅŜŀǊΣ ǊŜŀŎƘƛƴƎ 

ϵ119.0 million :  

ω EBITDA from renewable energy and electricity sales decreased due to 

a lower margin ; 

ω EBITDA f rom non- renewable electricity production increased, 

supported by higher sales prices and revenue from security of supply 

charges;  

ω distribution EBITDA increased , mainly  due to a  12% growth in sales 

volume ; 

ω shale oil EBITDA fell  due to  a lower sales volume and  a weaker result 

from derivative transactions;  

ω 9.L¢5! from other products and services decreased by  ϵ5.5 million .  
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Renewable Energy and Electricity Sales  

The renewable energy and electricity sales segment reflects the results of 

renewable energy generation and electricity sales and trading . 

Revenue   

Compared to the first quarter of 2025, the sales price of electricity increased 

while the sales volume decreased. Revenue for the first quarter of 2026 

amounted to  ϵнпоΦн ƳƛƭƭƛƻƴΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ мн҈ όҌϵнсΦл Ƴƛƭƭƛƻƴύ ŎƻƳǇŀǊŜŘ ǘƻ 

the same period last yea r.  

Renewable energy production volume  

¢ƘŜ DǊƻǳǇΩǎ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ƎŜƴŜǊŀǘƛƻƴ decreased by 28 GWh ( -4%)  

compared to the same period last year, amounting to  680 GWh. Wind farms 

accounted for the largest share of renewable electricity generation, producing  

541 GWh (-4%, -23 GWh). The decline was mainly due to  were the sale of the 

Tolpanvaara wind farm  (-40 GWh) and lower  output from  the Sopi-Tootsi wind 

farm  (-24 GWh). The Kelme I and Kelme II wind farms, which were operating 

at full capacity  during the period , had a positive impact (+69 GWh).  
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{ŀƭŜǎ ǾƻƭǳƳŜ ŀƴŘ 9Ŝǎǘƛ 9ƴŜǊƎƛŀΩǎ ƳŀǊƪŜǘ ǎƘŀǊŜ 

Compared to the first quarter of 2025, retail sales of electricity increased by  

43 GWh (+2%)  to 2,658 GWh. Retail sales by market were as follows: Estonia 

1,031 GWh (+69 GWh), L atvia  413 GWh ( -15 GWh), Lithuania  804 GWh (+73 

GWh) and Poland  410 GWh ( -77 GWh).  

Lƴ ǘŜǊƳǎ ƻŦ ŎǳǎǘƻƳŜǊǎΩ ŜƭŜŎǘǊƛŎƛǘȅ ŎƻƴǎǳƳǇǘƛƻƴ in the first quarter of 2026 , 

9Ŝǎǘƛ 9ƴŜǊƎƛŀΩǎ ƳŀǊƪŜǘ ǎƘŀǊŜ ƛƴ 9ǎǘƻƴƛŀ was 47%  ς at the same level as a year 

earlier.  ¢ƘŜ DǊƻǳǇΩǎ market shares in Latvia and Lithuania were 2 0% and 2 2%, 

respectively. Compared to the first quarter of  2025,  we lost 2 percentage 

points  of market share in both countrie s. This was mainly due to stiff 

competition  in the electricity market . 

Key indicators for renewable energy and electricity sales  

 Q1 202 6 Q1 202 5 

EBITDA / sales volume  ϵκa²Ƙ 7.6 9.1 

EBITDA / assets  % 4.1 6.4 

 

EBITDA from renewable energy and electricity sales  

EBITDA from renewable energy and electricity sales  decreased  year on year 

(-23%, -ϵ4.7 million ), amount ing ǘƻ ϵмрΦу Ƴƛƭƭƛƻƴ for  the first quarter of 2026. 

¢ƘŜ ƪŜȅ ŦŀŎǘƻǊ ǿŀǎ ŀ ƭƻǿŜǊ ƳŀǊƎƛƴΣ ǿƘƛŎƘ ǊŜŘǳŎŜŘ 9.L¢5! ōȅ ϵ16.8 million    

(-ϵ8/MWh). Although  average revenue grew  by  ϵ13/MWh, average variable 

costs grew by  ϵ21/MWh due to higher electricity purchase costs . 

 

EBITDA was also negatively impacted by growth in fixed costs (-ϵ2.0 million ) 

and a decline  in sales volume  (-ϵ2.0 million ). Although retail sales of electricity 

increased, the quantities sold on the power exchange decreased year on year . 

Realised gain s ƻƴ ŘŜǊƛǾŀǘƛǾŜ ǘǊŀƴǎŀŎǘƛƻƴǎ ƛƳǇǊƻǾŜŘ 9.L¢5! ōȅ ϵмΦо Ƴƛƭƭƛƻƴ. 

Other impacts of +ϵ14.8 million mainly reflect changes in the values of 

derivative transactions, including +ϵ15.6 million from the change in the value 

of long - term power purchase agreements . 

 

  

20.5

15.8

(16.8)

(2.0)
(2.0) +1.3

+14.8

- 4.7 ( -22.8%)

EBITDA
Q1 2025

Margin
impact

Volume
impact

Change
in fixed
costs

Gain on
derivatives

Other EBITDA
Q1 2026

Renewable energy and electricity sales EBITDA development, mϵ



 

 

Eesti Energia Q 1 202 6 Interim report, 1 January  ς 31 March         16 

 

 

 

 

 

 

 

Non-renewable Electricity Production

The non - renewable electricity production segment reflects the results of 

electricity generation from oil shale and other non - renewable sources .  

Revenue   

Lƴ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ƻŦ нлнсΣ ǘƘŜ ǎŜƎƳŜƴǘΩǎ ǊŜǾŜƴǳŜ ƛƴŎǊŜŀǎŜŘ ōȅ ϵ29.1 million  

(+32%) to ϵ120.6 million , driven by a higher average sales price . 

Non - renewable electricity production volume  

Although renewable electricity production has increased across the Baltics, 

reducing the need for fossil fuel power plants, these plants still play a vital role 

in ensuring the availability of dispatchable power in the region . Market 

conditions and increased demand in the first quarter of 2026 confirmed that 

dispatchable generating units continue to fulfil a critical  ǊƻƭŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴΩǎ 

electricity supply even as renewable power generation grows . 

In the first quarter of 2026, we produced  581 GWh of non - renewable 

electricity , 6%  (-40  GWh) less than in the same period in 2025 . Non-

renewable generation declined due to unfavorable market conditions towards 

the end of the quarter . 
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Key indicators for non - renewable electricity production  

 Q1 2026  Q1 2025  

EBITDA / sales volume  ϵκa²Ƙ 62 .7 36 .3 

EBITDA / assets  % 1.4 17.3 

 

EBITDA from non - renewable electricity production  

The non -ǊŜƴŜǿŀōƭŜ ŜƭŜŎǘǊƛŎƛǘȅ ǇǊƻŘǳŎǘƛƻƴ ǎŜƎƳŜƴǘΩǎ 9.L¢5! ŦƻǊ the first 

ǉǳŀǊǘŜǊ ƻŦ нлнс ǿŀǎ ϵ38 .7 million  (+72%,  +ϵ16.2 million compared to Q1 

2025 ). The average margin increased  due to  high market prices , improving  

EBITDA by ϵ12.8 million  (+ϵ21/MWh) . The decline in sales volume had a 

negative impact of  -ϵ3.1 million . 

Compared to the same period last year, f ixed costs grew  by  ϵ5.0 million , 

including ƎǊƻǿǘƘ ƛƴ ǇŀȅǊƻƭƭ Ŏƻǎǘǎ ƻŦ ϵ3.3 million . EBITDA was also affected by 

the change  in realised gain on derivative transactions , which had an impact of 

-ϵнΦу Ƴƛƭƭƛƻƴ όƛƴ vм нлнр derivative transactions produced  ŀ Ǝŀƛƴ ƻŦ ϵнΦу 

million whereas in Q1 2026 there were  no realised derivative transactions).  

Other impacts of  +ϵ14.3 million  mainly resulted from  security of supply 

charges , which totalled  ϵмпΦн Ƴƛƭƭƛƻƴ in the first quarter of 2026 . 
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Distribution  

Distribution revenue, sales volume and price  

In the first quarter of 2026 , distribution revenue increased by 12҈ ǘƻ ϵ98.7  

Ƴƛƭƭƛƻƴ όҌϵ10.7 million)  and sales volume grew by 12% to  2,134 GWh  (+237 

GWh). The increase in sales volume was due to a significantly colder winter 

than usual. Consumption of the distribution service grew by 21.4% for 

household customers and by 8.4% for corporate customers . 

The average price of the distribution service remained practically stable at  

ϵ46.2 /MWh ( -0.3 % compared to Q1 2025 ), mainly due to  a higher sales 

volume .  

Distribution losses  

Distribution losses amounted to 96.4  GWh, i.e. 4. 2% in the first quarter of 

2026 . The amount of distribution losses increased by 13.6 GWh and the rate 

of distribution losses rose  by 0. 1 percentage points compared to the same 

period in  2025 .  
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Supply interruptions   

In the first quarter of 2026 , the average duration of unplanned supply 

interruptions was 13.6 minutes ( Q1 2025 : 63.3  minutes). Due to adverse 

weather conditions, the number of unplanned interruptions was the highest in 

February .  

The average duration of planned supply interruptions was 24 .0 minutes ( Q1 

2025 : 16.3 minutes). The duration of planned supply interruptions depends on 

the extent of planned network maintenance and renewal .  

Key indicators for distribution  

 Q1 2026  Q1 2025  

Distribution losses  GWh 96.4 82.9 

SAIFI index  0.34  0.56  

SAIDI (unplanned)  index  13.6 63.3  

SAIDI (planned)  index  24.0  16.3 

EBITDA / assets  % 8.2  7.0 

 

Power outages can be reduced by replacing bare conductors with 

weatherproof cables. At the end of the first quarter of 2026 , 97.8% of our low -

voltage distribution network and 48. 7% of our medium -voltage distribution 

network was weatherproof . 

Distribution  EBITDA  

Distribution  EBITDA for the first quarter of 2026 was  ϵ43 .9 million  (+20%, 

+ϵ7.4 million ). The main growth driver was a 12% higher sales volume, which 

improved  9.L¢5! ōȅ ϵтΦм ƳƛƭƭƛƻƴΦ The impact of a higher  ƳŀǊƎƛƴ ǿŀǎ ҌϵнΦо 

million. Average revenue remained relatively stable , but average variable 

costs decreased compared to a year earlier.  

EBITDA was negatively affected by growth in fixed costs, which had an impact 

of -ϵнΦл ƳƛƭƭƛƻƴΦ The rise in fixed costs mainly resulted from higher  repair and 

maintenance and payroll costs . 
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Shale Oil

Shale oil revenue and sales volume   

We sold 112.6 thousand tonnes of shale oil in the first quarter of 2026 , which 

ƎŜƴŜǊŀǘŜŘ ǊŜǾŜƴǳŜ ƻŦ ϵ39.6  million. Shale oil revenue decreased by 27%         

(-ϵ14.5 million) year on year. Sales volume declined by 12% ( -14.8 thousand 

tonnes) compared to the first quarter of 2025 , primarily due to long - term 

repairs carried out at the oil plants, which reduced shale oil output as well as 

sales opportunities .  

 

Shale oil price  

The average sales price of shale oil ( including the impact of derivative 

ǘǊŀƴǎŀŎǘƛƻƴǎύ ŘŜŎǊŜŀǎŜŘ ōȅ мт҈ ȅŜŀǊ ƻƴ ȅŜŀǊ ǘƻ ϵо51.9/t ( -ϵ72.9 /t).   

Derivative transactions of the period resulted in a loss  ƻŦ ϵ22.6 /t ( Q1 2025: a 

ƭƻǎǎ ƻŦ ϵ3.4 /t). The average sales price of shale oil excluding the impact of 

ŘŜǊƛǾŀǘƛǾŜ ǘǊŀƴǎŀŎǘƛƻƴǎ ǿŀǎ ϵ374.5 /t ( -13%, -ϵ53.7 /t compared to Q1 2025).  
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Shale oil production volume  

We produced 118.1 thousand tonnes of shale oil in the first quarter of 2026 , 

3% (-4.3  thousand tonnes) less than in the same period last year . The decline 

was due to  unplanned repairs at the Enefit 280 -1 oil plant  in January 2026, 

which reduced output by 7.3 thousand tonnes .  

Key indicators for shale oil  

 Q1 2026  Q1 2025  

EBITDA / sales volume  ϵκǘ 94 .1 147.9 

EBITDA / assets  % 6.7 18.6 

 

Shale oil  EBITDA  

Shale oil EBITDA for the first quarter of 2026  decreased year on year  (-44%, 

-ϵ8.2 million )Σ ŀƳƻǳƴǘƛƴƎ ǘƻ ϵмлΦс Ƴƛƭƭƛƻƴ. Negative impacts came from  sales 

volume and lower sales price . Compared to the first quarter of  2025, sales 

volume decreased by 15 thousand tonnes ( -12%) to 113 thousand tonnes , 

which had an impact of -ϵоΦф Ƴƛƭƭƛƻƴ ƻƴ 9.L¢5!.  

 

Although t he average sales price decreased, the ǎŜƎƳŜƴǘΩǎ ŀǾŜǊŀƎŜ ƳŀǊƎƛƴ 

changed only slightly , because average variable costs decreased by a similar 

amount. The impact of the change in margin was +ϵ0.5 million  (+ϵ4/t). Fixed 

costs remined stable compared to a year earlier . 

The change in the realised outcome of  derivative transactions ha d an impact 

of -ϵнΦл ƳƛƭƭƛƻƴΦ Other impacts on  EBITDA totalled  -ϵ2.6 million , consisting 

mainly of changes in the values of unrealised derivative transactions.  
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Other Products and Services

The segment of other products and services includes the sale of natural gas, 

heat, industrial equipment , and solar and charging solutions . The effects of 

one-off transactions , participation in the provision of system services 

(frequency markets)  ŀƴŘ ǇŀǊǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŎŜƴǘǊŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŜȄǇŜƴǎŜǎ 

and fixed costs are also reported in this segment . 

Revenue from other products and services  

In the first quarter of 2026 , revenue from other products and services 

ŀƳƻǳƴǘŜŘ ǘƻ ϵ64.3  million. Compared to the same period last year , revenue 

decreased by 10% ( -ϵ7.0 million).   

The revenue decline was mainly due to lower revenue from the sale of natural 

gas (-ϵ5.5 million ) and system ser vices  (-ϵ4.3 million ). However, revenue 

ŦǊƻƳ ǘƘŜ ǎŀƭŜ ƻŦ ƘŜŀǘ ƎǊŜǿ ōȅ ϵоΦм ƳƛƭƭƛƻƴΦ  
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EBITDA from other products and services

In the first quarter of 2026, EBITDA from other products and services 

decreased by ϵрΦр Ƴƛƭƭƛƻƴ compared to the same period in 2025, amounting  

ǘƻ ϵфΦф ƳƛƭƭƛƻƴΦ  

bŀǘǳǊŀƭ Ǝŀǎ 9.L¢5! ƛƴŎǊŜŀǎŜŘ ōȅ ϵ1.8 million due to the positive impact of 

derivative transactions. Heat EBITDA also improved , exceeding the figure for 

ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ ƻŦ нлнр ōȅ ϵоΦс ƳƛƭƭƛƻƴΦ  

9.L¢5! ŦƻǊ ǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎΣ ƻƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ŘŜŎǊŜŀǎŜŘ ōȅ ϵрΦр Ƴƛƭƭƛƻƴ ȅŜŀǊ 

on year . The figure  for the first quarter of 2025  was influenced by an 

exceptional market situation,  caused by the connection of the transmission 

network to the continental European grid .  
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Cash Flows  

¢ƘŜ DǊƻǳǇΩǎ ƴŜǘ ƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ ŦƻǊ the first quarter of 2026  ǿŀǎ ϵ86.4  

million, 27.4҈ όϵ32.6  million) lower  than EBITDA, which amounted to 

ϵ119.0 million .  

 

The net impact of changes in working capital on cash flows from operating 

activities was -ϵмрΦп ƳƛƭƭƛƻƴΦ IƛƎƘŜǊ ŜƭŜŎǘǊƛŎƛǘȅ ǇǊƛŎŜǎ ƛƴŎǊŜŀǎŜŘ ǘǊŀŘŜ 

receivables, but the rise in current liabilities offset some of this negative 

impact. The opposing effects of changes in other current assets and 

inventories largely cancelled each other out, having no additional significant 

impact on cash flows.  

¢ƘŜ ƛƳǇŀŎǘ ƻŦ ǎŜǘǘƭŜƳŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜǎ ƻƴ ǘƘŜ 

ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ 9.L¢5! ŀƴŘ ƴŜǘ ƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ ǿŀǎ ҌϵноΦп ƳƛƭƭƛƻƴΦ 

¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǇǊƻǾƛǎƛƻƴǎ ǊŜŎƻƎƴƛǎŜŘ ŦƻǊ /hі ŜƳƛǎǎƛƻƴ 

ŀƭƭƻǿŀƴŎŜǎ ƻŦ ҌϵосΦф ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ƘŀŘ ŀ ƴƻƴ-cash effect  on EBITDA. 

¢ƘŜ ƛƳǇŀŎǘ ƻŦ ŘŜǊƛǾŀǘƛǾŜ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ όŜȄŎƭǳŘƛƴƎ /hі ƛƴǎǘǊǳƳŜƴǘǎύ ƻƴ 

ƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿǎ ǿŀǎ ҌϵрΦн ƳƛƭƭƛƻƴΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ƛƳǇŀŎǘǎ ŦǊƻƳ ŜƭŜŎǘǊƛŎƛǘȅ 

ŘŜǊƛǾŀǘƛǾŜǎ ƻŦ ҌϵрΦр ƳƛƭƭƛƻƴΣ ǎƘŀƭŜ ƻƛƭ ŘŜǊƛǾŀǘƛǾŜǎ ƻŦ ҌϵмΦр Ƴƛƭƭƛƻƴ ŀƴŘ Ǝŀǎ ŀƴŘ 

other derivatives of -ϵмΦу ƳƛƭƭƛƻƴΦ ¢ƘŜǎŜ ƛƳǇŀŎǘǎ ǿŜǊŜ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ effects 

of derivative transactions already included in EBITDA.  

LƴǘŜǊŜǎǘ ǇŀƛŘ ƻƴ ōƻǊǊƻǿƛƴƎǎ ǊŜŘǳŎŜŘ ƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿǎ ōȅ ϵорΦс Ƴƛƭƭƛƻƴ 

compared to EBITDA. Income tax paid in the first quarter of 2026 amounted 

ǘƻ ϵ6.7 million, while other impacts on operating cash flows totalled -ϵ3.4  

million .  
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