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This is Eesti Energia

¶ Established in 1939  

¶ 100% owner:  Republic of Estonia  

¶ 4, 472  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, d evelopment, and 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  30 June  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

    Q2 202 6 Q2 202 5 

Total electricity sales  GWh 2,150 2,363  

Electricity distributed  GWh 1,495 1,474 

Shale oil sales  th t  124 106 

Average number of employees  No. 4,434  4,706  

       

Electricity production  GWh 637  877 

   incl renewable electricity production  GWh 472  551 

Shale oil production  th t  120 102 

Heat production  GWh 208  221 

      

Sales revenues  Ƴϵ 373.6  379.7  

EBITDA Ƴϵ 55.7 76.9  

Net profit  Ƴϵ -8.6  27.3  

       

Investments  Ƴϵ 65.7  120.0 

Cash flow from operating activities  Ƴϵ 109.1 214.7 

Non-current assets  Ƴϵ 3,964  4,164 

Equity  Ƴϵ 2,045  2,331 

Net debt  Ƴϵ 1,224 1,113 

     

Net debt / EBITDA  times  4.1 3.6  

EBITDA margin  % 14.9 20.3  

Return on Equity ( ROE)*  % (6.4) [2.5]  (3.2) [3.7]  
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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 the same period last year) had 

a significant impact on our business in the second quarter of 2026:  

¶ Electricity prices in the Baltic countries were primarily influenced by 

renewable energy generation volumes, as well as regional transmission 

capacity constraints, which caused electricity prices in Estonia to be 

significantly lower than in Latvia and Lith uania.  

¶ Natural gas prices remained high due to lower - than-usual gas reserves in 

Europe and the need to replenish storage facilities ahead of the next winter 

season.  

¶ Emission allowance prices increased slightly.  

¶ Prices of oil products increased significantly due to geopolitical tensions and 

supply risks.  

 

Average electricity prices in our core markets mainly increased  

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  and 

capacity con straints  can strongly impact the balance between electricity supply 

and demand, causing price volatility.  

Average electricity  price 
όϵκa²Ƙύ 

Q2 2026  Q2 2025  Change  

Estonia  59.7  60.8  -1.9%  

Latvia  77.4  62.8  +23 .2%  

Lithuania  78.2  61.8 +26 .5% 

Poland  99.8  87.2 +14.4%  

Finland  49.3  28.0 +75 .7% 

Norway  75.6  33.3 +127.0%  

Denmark  96.9  65.6 +47 .8%  

Sweden  55.3  25.0 +120.7% 
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Electricity prices in the Baltics were influenced by a high proportion of 

renewable energy, weather conditions  and regional transmission capacity  

constraints  

In the second quarter of 2026, electricity prices in the Baltic countries remained 

relatively stable, although there was a gradual price increase during the period. 

Pricing was primarily influenced by the volumes of renewable energy generated, 

particularly  wind, solar and hydroelectric power, as well as regional transmission 

capacity constraints . 

In April, electricity prices fell due to robust solar, wind and hydropower production. 

Warmer weather led to a decline in demand, resulting in very low demand for fossil 

fuel -based electricity generation. Lithuanian wind power production and the peak 

seaso n for hydropower in Latvia played a particularly important role.  

In May, electricity prices started to rise as a result of a fall in renewable energy 

production. Compared to April, Latvia Ωs hydropower production fell by nearly half, 

and wind power production also declined. This increased the need for more 

expensive dispatchable generation capacity, although renewable energy still 

accounted for a significant proportion of electricity consump tion in the Baltics.  

In June, prices continued to rise, primarily due to low wind power production. Wind 

power generation fell by more than 40% compared to May and the contribution of 

hydropower remained modest. This increased the use of fossil fuel - fired power 

plants and drov e up electricity prices across the region.  

Unlike previous quarters, the second quarter of 2026 was characterised by a wider 

divergence in electricity prices across the Baltic countries. Throughout the 

quarter, electricity prices in Estonia remained significantly lower than in Latvia and 

Lithuania,  as restrictions on transmission capacity between Estonia and Latvia 

meant that most of the cheaper electricity from Finland and the Nordic countries 

remained in the Estonian market . 

The second quarter confirmed the Baltic countries Ω growing dependence on 

renewable energy production. High renewable energy output quickly drives prices 

down, whereas a decline in production or transmission capacity constraints can 

cause sharp price fluctuations . The increasing proportion of renewable energy 

therefore increases market price volatility, highlighting the importance of flexible 

generation and storage solutions.  

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

ϵрфΦтκa²Ƙ ό-ϵмΦнκa²ƘΣ -1.9% compared to Q2 2025). The daily average price 

ǇŜŀƪŜŘ ƻƴ т aŀȅ ŀǘ ϵмооΦсκa²Ƙ ό-ϵнфΦуκa²Ƙύ ŀƴŘ ōƻǘǘƻƳŜŘ ƻƴ нп aŀȅ ŀǘ 

ϵмΦрκa²Ƙ όҌϵоΦуκa²ƘύΦ 

Natural gas prices were driven by the need to fill European gas storage facilities 

and geopolitical risks in the LNG market  

During th e period, the European natural gas market continued to be affected by 

heightened price sensitivity to geopolitical developments. At the start of the 

quarter, gas storage levels in Europe were lower than usual following the winter 

season, prompting a shift i n market attention towards replenishing storage 

facilities ahead of the next winter. At the same time, the market remained sensitive 

to potential LNG supply disruptions, which kept prices above their historical 

average. However, no significant supply disru ptions occurred and global LNG 

supply continued to meet European demand, thereby limiting the extent of price 

increases .  

The geopolitical risk premium declined slightly compared to the previous quarter . 

In contrast to the winter months, natural gas prices in the second quarter were less 

driven by demand related to current consumption and more by the need to ensure 
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a secure supply for the coming winter. Consequently, the rate at which gas storage 

facilities were filled and Europe Ωs ability to attract sufficient LNG supplies to the 

region became key factors for market participants. As the risk of widespread LNG 

supply disruption diminished and no major disruptions occurred, natural gas prices 

fluctuated within a more moderate range than at the start of the year. 

Nevertheless, European gas reserves remained below last year Ωs levels, keeping 

the market Ωs focus firmly on security of supply.  

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

¢ǊŀƴǎŦŜǊ CŀŎƛƭƛǘȅ ό¢¢Cύ ƳŀǊƪŜǘ ǿŀǎ ϵпрΦсκa²Ƙ όҌϵмлΦлκa²ƘΣ ҌнуΦл҈ ŎƻƳǇŀǊŜŘ 

to Q2 2025). The quarter confirmed that the pricing of natural gas in Europe is 

heavily influenced by the LNG market, supply security risks and gas storage levels. 

Although market conditions were more stable than at the beginning of the year, 

prices remained above the historical average.  

 

¢ƘŜ ǇǊƛŎŜ ƻŦ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜǎ ǿŀǎ ƛƴŦƭǳŜƴŎŜŘ ōȅ ƎǊƻǿǘƘ ƛƴ ǘƘŜ 

production of renewable energy and EU climate policy  

The European Union Ωs Emissions Trading System is a key climate policy instrument 

ŘŜǎƛƎƴŜŘ ǘƻ ǊŜŘǳŎŜ /hі ŜƳƛǎǎƛƻƴǎ ŀƴŘ ŜƴŎƻǳǊŀƎŜ ŜƴŜǊƎȅ ǇǊƻŘǳŎŜǊǎ ǘƻ ŀŘƻǇǘ 

ŎƭŜŀƴŜǊ ǇǊƻŘǳŎǘƛƻƴ ƳŜǘƘƻŘǎΦ ¢ƘŜ ǇǊƛŎŜ ƻŦ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜǎ Ƙŀǎ ŀ ŘƛǊŜŎǘ 

impact on the competitiveness of fossil fue l-based electricity generation, making 

it a critical factor in electricity market pricing.  

/ƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ƴŜŜŘ ǘƻ ǳǎŜ /hі- intensive production 

facilities decreased in the second quarter. Warmer weather, lower energy 

consumption and a high proportion of electricity generated from wind, solar and 

hydroelectric sources m ade it possible to meet much of the demand for electricity 

using low -  or zero -carbon generation methods.  Strong renewable energy 

production, particularly in April and May, helped reduce the share of fossil fuel -

ōŀǎŜŘ ŜƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǘƛƻƴ ƛƴ ǘƘŜ .ŀƭǘƛŎ ǊŜƎƛƻƴ ŀƴŘ ŜŀǎŜŘ ŘŜƳŀƴŘ ŦƻǊ /hі 

emission allowances.  

Compared to the second quarter of 2025, price levels were mainly affected by the 

gradual tightening of the European Union Ωs Emissions Trading System and the 

resulting expectations of a decline in the supply of allowances. This effect was 

amplified by the fact that fossil fuel -based generation continued to play a 

significant role in the European energy system during periods wh en renewable 

energy production was lower.  

The average price of CO 2 emission allowances in the second quarter of 2026 was 

ϵтсΦрκǘΣ фΦр҈ όҌϵсΦсκǘύ ƘƛƎƘŜǊ ǘƘŀƴ ƛƴ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƭŀǎǘ ȅŜŀǊΦ During the period , 

/hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜ ǇǊƛŎŜǎ ǿŜǊŜ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΩs 

increasingly stringent climate targets and market expectations of a long - term 

decline in supply . 
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The Clean Dark Spread reflects the estimated gross margin per megawatt hour 

(MWh) for an electricity producer using fossil fuels. It represents the proportion of 

ǘƘŜ ƳŀǊƪŜǘ ǇǊƛŎŜ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅ ǘƘŀǘ ǊŜƳŀƛƴǎ ŀŦǘŜǊ ŦǳŜƭ ŀƴŘ /hі emission costs have 

been deducted.  

Eesti Energia Ωs Clean Dark Spread for the second quarter of 2026 was                            

- 53.8/MWh ( -ϵнмΦнκa²Ƙ ŎƻƳǇŀǊŜŘ ǘƻ Q2 2025). A negative Clean Dark Spread 

indicates that electricity generation from oil shale was not competitive during the 

period, as the market price of electricity did not cover the direct variable 

production costs.  

 

Geopolitical uncertainty and changing market expectations impacted global oil 

product prices  

During the second quarter of 2026, oil markets continued to be affected by 

geopolitical developments in the Middle East and the resulting uncertainty over 

global energy supply chains. Although fears of widespread supply disruptions 

eased compared to the be ginning of the year, market participants remained 

cautious and oil prices remained sensitive to geopolitical news. At the same time, 

factors relating to supply and demand also had an increasingly significant impact  

on the market. Moderate global economic growth and lower - than-expected oil 

demand limited price increases, while decisions by producing countries to 

increase oil production influenced market expectations regarding supply growth. 

Due to the combined effect  of these factors, oil and oil product prices remained 

volatile and higher than in the same period last year.  

 

In the second quarter of 2026, the average price of Brent crude oil was USD 96.9 

per barrel (+USD 30.2/bbl; +45.3% compared to Q2 2025 ). However, the price 

was highly volatile, fluctuating between USD 73 and USD 118 per barrel. This 

reflects the war - related risk of supply disruptions and threats to maritime 

transport, as well as the financial markets Ω rapid response 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 second 

quarter of 2026, the average price of 1% sul phur fuel oil increased year on year, 

ǊŜŀŎƘƛƴƎ ϵптпΦнκǘ όҌϵмммΦмκǘΤ ҌолΦс҈ύΦ Overa ll, crude and fuel oil prices moved in 

the same direction during the period . Although geopolitical risks persisted, price 

levels were increasingly influenced by the global economic outlook, growth in oil 

demand and decisions made by producers regarding oil supply.  
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Second  Quarter Highlights

Integrated Electricity Business

Energy storage system unveiled at Enefit Ωs Purtse hybrid farm  

9ƴŜŦƛǘΩǎ ŜƭŜŎǘǊƛŎƛǘȅ ōǳǎƛƴŜǎǎ Ƙŀǎ ƭŀǳƴŎƘŜŘ ŀ ōŀǘǘŜǊȅ ŜƴŜǊƎȅ ǎǘƻǊŀƎŜ ǎȅǎǘŜƳ ό.9{{ύ 

at its  Purtse hybrid wind -solar farm in Ida -Viru County, making it one of the first 

complete renewable energy systems in the Baltic countries to combine wind and 

photovoltaic power with energy storage . 

The Purtse BESS , which  has a power capacity of around 4.4 MW and a storage 

capacity of 9.8  MWh , enables energy to be stored during periods of high wind and 

solar power generation and low electricity prices, and released back into the grid 

when market demand increases or generation decreases . 

Dispatchable Power and Shale Oil Production  

Waste rock deliveries for Rail Baltica  

Enefit Industry has signed a contract with the international consortium building the 

TootsiςPärnu section of Rail Baltica, agreeing to supply 800,000 tonnes of crushed 

stone. The stone, which is produced from waste rock originating from the Estonia 

mine, will be used to build access roads and the track bed instead of conventional 

fill materials. Before signing the contract, successful tests were conducted 

involving the delivery of 10,000 tonnes of waste rock by rail from Ida -Viru County 

to Pärnu in order to assess the suitability of the material and the feasibility of large -

scale logistics . 

Commissioning of new oil plant continues  

Commissioning of  the Enefit 280 -2 oil plant began in mid -April . Despite ongoing 

adjustments and technological improvements, the plant produced its first shale oil 

in May.  The target is to establish a stable production mode and gradually reach 

nameplate capacity from September onwards. By the end of the second quarter, 

the plant, which is still in the commissioning phase, had produced 4,000  tonnes of 

shale oil . 

Auvere power plant enters annual maintenance  

The annual maintenance of the Auvere  power plant, which is designed to ensure 

its availability and safety, began at the end of May. The work is expected to be 

completed by 13 August. Regular maintenance helps ensure the reliable operation 

ƻŦ ǘƘŜ ǇƻǿŜǊ ǇƭŀƴǘΣ ǘƘŜǊŜōȅ ǎǳǇǇƻǊǘƛƴƎ 9ǎǘƻƴƛŀΩǎ ŜƴŜǊgy security. Summer 

maintenance is scheduled to coincide with periods of lower electricity 

consumption and market prices to minimise its impact on the market and 

consumers . 
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Distribution Network

New grid connection opportunities for generators on Hiiumaa  

A survey conducted in January revealed that interest in solar power production on 

the island of Hiiumaa remains significant. Those interested will be pleased to hear 

that Elektrilevi has started accepting connection applications again. However, as 

the grid  still requires reinforcement, new generators can currently only be 

connected on a limited basis. Elektrilevi began accepting connection applications 

on 9 April.  

The 110 kV submarine cable between Saaremaa and Hiiumaa, installed last year, is 

primarily intended to ensure a secure electricity supply to Hiiumaa. However, it 

also enables up to 1 MW of new generation capacities to be connected on Hiiumaa.  

Distribution service charge increase supports electricity grid development  

In June, 9ƭŜƪǘǊƛƭŜǾƛΩǎ ŀǾŜǊŀƎŜ ŘƛǎǘǊƛōǳǘƛƻƴ ǎŜǊǾƛŎŜ ŎƘŀǊƎŜ ƛƴŎǊŜŀǎŜŘ ōȅ оΦп҈Φ ¢Ƙƛǎ 

is due to an increase in transmission service prices charged by the transmission 

system operator, as well as general inflation. Elektrilevi uses revenue from network 

charges to devel ƻǇ ŀƴŘ Ƴŀƛƴǘŀƛƴ 9ǎǘƻƴƛŀΩǎ ŜƭŜŎǘǊƛŎƛǘȅ ƎǊƛŘΣ ŀƴŘ ǿƛƭƭ ƛƴǾŜǎǘ ŀƴ 

ŀŘŘƛǘƛƻƴŀƭ ϵр Ƴƛƭƭƛƻƴ ƛƴ ƛǘǎ ŘƛǎǘǊƛōǳǘƛƻƴ ƴŜǘǿƻǊƪΦ 

Elektrilevi and Rescue Board highlight importance of electrical safety: number 

of electrical fires up 57% year on year  

Elektrilevi and the Rescue Board organised their annual campaign to raise 

awareness of electrical safety at home.  

As part of the campaign, all homeowners were urged to inspect their electrical 

systems. In the first four months of this year, 91 electrical fires were reported, 

compared with 58 in the same period last year.  
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Financial Results

Revenue and EBITDA  

Eesti EnergiaΩǎ ǊŜǾŜƴǳŜ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ƻŦ нлнс ŀƳƻǳƴǘŜŘ ǘƻ ϵотоΦс 

ƳƛƭƭƛƻƴΣ н҈ ƻǊ ϵсΦм Ƴƛƭƭƛƻƴ ƭŜǎǎ ǘƘŀƴ ƛƴ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƭŀǎǘ ȅŜŀǊΦ !ƭǘƘƻǳƎƘ ŀƭƭ 

core segments delivered revenue growth, the overall figure decreased due to 

lower revenue from system services, rep orted in the other products and 

services segment. In the second quarter of 2025, the provision of system 

services required to maintain frequency was highly profitable due to the 

opening up of the market . Since then, the performance of  these services has 

normalised . 

EBITDA for the period decreased by 28% ( -ϵнмΦн Ƴƛƭƭƛƻƴύ ȅŜŀǊ ƻƴ ȅŜŀǊΣ 

ǊŜŀŎƘƛƴƎ ϵр5.7 million :  

ω EBITDA for the renewable energy and electricity sales segment 

increased, supported by synergies from the integration of the electricity 

business, including improved margins, more efficient risk management 

and lower fixed costs.  

ω EBITDA for the non - renewable electricity production segment 

improved  year -on-year. The supply of oil shale - fired electricity to the 

market remains loss -making, but the improvement is linked to the receipt 

of reserve capacity fees from 2026 onwards.  

ω EBITDA for the distribution segment increased due to higher margins 

and lower fixed costs . 

ω EBITDA for the shale oil segment was negatively affected by changes 

in the results of derivative transactions compared with the strong 

comparative base of the previous year, while higher sales volumes 

supported operational performance.  

ω EBITDA for other products and services fell significantly year on year, 

mainly due to the stabilisation of profitability in frequency market 

services.  
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DǊƻǳǇϥǎ ǎŀƭŜǎ ǊŜǾŜƴǳŜ ōǊŜŀƪŘƻǿƴ ŀƴŘ ŎƘŀƴƎŜΣ Ƴϵ
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-21.2 (-27.5%)
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Q2 2026
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and electricity sales
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Distribution Shale oil Other

Group's EBITDA breakdown and cƘŀƴƎŜΣ Ƴϵ
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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 second  quarter of 2025, the sales price of electricity 

increased , but  the sales volume decreased. Revenue for the second  quarter 

ƻŦ нлнс ŀƳƻǳƴǘŜŘ ǘƻ ϵ178.3 million, an increase of 5҈ όҌϵ8.3  million) 

compared to the same period last year.   

Renewable energy production volume  

The Group Ωs renewable energy generation decreased by 79 GWh ( -14%) 

compared to the same period last year, amounting to 472 GWh. Wind farms 

accounted for the largest share of renewable electricity generation, producing 

378  GWh ( -12%, -51 GWh). The decline was mainly due to the sale of the 

Tolpanvaara wind farm ( -9 GWh) and lower output from the ~ƛƭǳǘŜ ό-13 GWh), 

Sopi-Tootsi ( -11 GWh) and ~ƛƭŀƭŜ LL ό-10 GWh) wind farms . The Kelme II wind 

farm, which was operating at full capacity during the period, had a positive 

impact  (+36 GWh).   
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% of revenue  
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Sales volume and Eesti Energia Ωs market share  

Compared to the second  quarter of 2025, retail sales of electricity decreased 

by 72 GWh ( -3%) to 2, 065  GWh. Retail sales by market were as follows: 

Estonia 689  GWh (+ 17 GWh), Latvia 344  GWh (-41 GWh), Lithuania 629  GWh 

(+25 GWh) and Poland 4 04  GWh (-65 GWh).  

In terms of customers Ω electricity consumption in the second  quarter of 2026, 

Eesti EnergiaΩs market share in Estonia was 38%, which is 4 percentage points 

lower than in the same period  last year . The Group Ωs market shares in Latvia 

and Lithuania were 2 1% and 2 3%, respectively. Compared to the second  

quarter of 2025, we lost 3 percentage points of market share in Latvia and 1 

percentage point in Lithuania . This was mainly due to stiff competition in the 

electricity market.   

Key indicators for renewable energy and electricity sales  

 
Q2 2026  Q2 2025  

EBITDA / sales volume  ϵκa²Ƙ 12.2 5.9 

EBITDA / assets  % 4.6 5.2 

 

EBITDA from renewable energy and electricity sales  

In the second quarter of 2026, EBITDA for the  renewable energy and 

electricity sales segment in creased by 90 % or ϵ11.4 million  year on year , rising  

ǘƻ ϵ24.1 million .  

¢ƘŜ ŀǾŜǊŀƎŜ ǎŀƭŜǎ ƳŀǊƎƛƴ ƛƳǇǊƻǾŜŘ ǎƭƛƎƘǘƭȅΣ ƛƴŎǊŜŀǎƛƴƎ 9.L¢5! ōȅ ϵмΦо Ƴƛƭƭƛƻƴ  

(+ϵ1/MWh)  year on year . Average revenue and average variable costs 

changed marginally.  

! ǎƭƛƎƘǘ ŘŜŎƭƛƴŜ ƛƴ ǎŀƭŜǎ ǾƻƭǳƳŜ ǊŜŘǳŎŜŘ 9.L¢5! ōȅ ϵлΦр Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ 

ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƭŀǎǘ ȅŜŀǊΦ CƛȄŜŘ Ŏƻǎǘǎ ŘŜŎǊŜŀǎŜŘ ōȅ ϵмΦр ƳƛƭƭƛƻƴΦ  

The strongest positive impact came from realised derivative transactions, 

ǿƘƛŎƘ ǇǊƻŘǳŎŜŘ ŀ ƴŜǘ Ǝŀƛƴ ƻŦ ϵоΦр Ƴƛƭƭƛƻƴ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ƻŦ нлнсΣ ŀƴ 

ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ϵтΦс Ƴƛƭƭƛƻƴ ȅŜŀǊ ƻƴ ȅŜŀǊΦ  

hǘƘŜǊ ƛƳǇŀŎǘǎΣ ǿƘƛŎƘ ƛƳǇǊƻǾŜŘ ǘƘŜ ǎŜƎƳŜƴǘΩǎ 9.L¢5! ōȅ ϵ1.5 million, mainly 

reflect changes in the values of unrealised derivative transactions . 
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24.1

+1.3 (0.5) +1.5
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Renewable energy and electricity sales EBITDA development, mϵ
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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   

In the second  quarter of 2026, the segment Ωs revenue increased  ōȅ ϵ2.4  

million (+ 8%) year on year, rising ǘƻ ϵ31.5 million . The main growth driver was  

a higher average sales price.  

Non - renewable electricity production volume  

In the second  quarter of 2026, we produced 165 GWh of non - renewable 

electricity, 49 % ( -161 GWh) less than in the same period in 2025. Non-

renewable electricity generation declined due to lower market price levels, 

which were affected by favourable conditions for renewable electricity 

generation as well as electricity imports, reducing the competitiveness of 

generation capacities with hig her variable costs.  While the growth of 

renewable electricity generation in the Baltic region has reduced the need for 

the output of  fossil fuel - fired power plants, these plants  still play a vital  role in 

supplying dispatchable electricity to the region.   
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Key indicators for non - renewable electricity production  

 
Q2 2026  Q2 2025  

EBITDA / sales volume  ϵκa²Ƙ - 21.1 -38.9 

EBITDA / assets  % 4.9 7.1 

 

EBITDA from non - renewable electricity production  

EBITDA for the non - renewable electricity production segment improved by 

ϵуΦф Ƴƛƭƭƛƻƴ ȅŜŀǊ ƻƴ ȅŜŀǊΣ ōǳǘ ǊŜƳŀƛƴŜŘ ƴŜƎŀǘƛǾŜ ŀǘ ϵоΦу ƳƛƭƭƛƻƴΦ ¢ƘŜ ŎƘŀƴƎŜ 

ƛƴ ǾŀǊƛŀōƭŜ ǇǊƻŦƛǘ ǊŜŘǳŎŜŘ 9.L¢5! ōȅ ϵоΦо Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ 

ƭŀǎǘ ȅŜŀǊΦ ¢ƘŜ ǎŜƎƳŜƴǘΩǎ ǾŀǊƛŀōƭŜ ǇǊƻŦƛǘ ǊŜƳŀƛƴǎ ƴŜƎŀǘƛǾŜΥ ƛƴ ǘƘŜ ǎŜŎƻƴŘ 

quarter of 2026, sales prices did not cover average variab le costs. Sales 

volume fell by a half year on year.  

Compared to the same period in 2025 Σ ŦƛȄŜŘ Ŏƻǎǘǎ ƎǊŜǿ ōȅ ϵ1.1 million , 

ƛƴŎƭǳŘƛƴƎ ƎǊƻǿǘƘ ƛƴ ǇŀȅǊƻƭƭ Ŏƻǎǘǎ ƻŦ ϵ0.5 million . EBITDA was also negatively 

affected by ŀ ϵмΦт Ƴƛƭƭƛƻƴ decrease in realised gain on derivative transactions  

(ƛƴ vн нлнрΣ ǊŜŀƭƛǎŜŘ Ǝŀƛƴ ƻƴ ŘŜǊƛǾŀǘƛǾŜ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵмΦт ƳƛƭƭƛƻƴΤ 

in Q2 2026, there were no realised derivative transactions).  

¢ƘŜ ǎŜƎƳŜƴǘΩǎ ƭƻǎǎ ƛǎ ǊŜŘǳŎŜŘ ōȅ ǘƘŜ ǊŜǎŜǊǾŜ ŎŀǇŀŎƛǘȅ ŦŜŜǎ ǇŀƛŘ ǘƻ ǘƘŜ DǊƻǳǇ 

ŦǊƻƳ нлнсΦ Lƴ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǘƘŜ ŦŜŜǎ ǘƻǘŀƭƭŜŘ ϵмпΦф Ƴƛƭƭƛƻƴ.  
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Distribution  

Distribution revenue, sales volume and price  

In the second  quarter of 2026, distribution revenue increased by 5҈ ǘƻ ϵ77.5 

Ƴƛƭƭƛƻƴ όҌϵ3.8  million) and sales volume grew by 1% to 1,495  GWh (+20  GWh). 

Revenue growth was driven by the changes in prices that took place in June 

2026. Consumption of the distribution service increased  by 0.1% for 

household customers and by 1.6% for corporate customers . The average 

price of the distribution service ǿŀǎ ϵ51.9/MWh (+3 .8%).  

Distribution losses  

Distribution losses totalled  70.0  GWh, i.e. 4. 0% in the second  quarter of 2026. 

The amount of distribution losses remained stable (+0.1 GWh), while  the rate 

of distribution losses decreased  by 0.1 percentage points compared to the 

same period in 2025 .  
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% of EBITDA  
 

% of revenue  

21% 

50.0 51.9

Q2 2025 Q2 2026

+1.9 (+3.8%)

Average sales price, ϵκa²Ƙ

73.7 77.5

0

10

20

30

40

50

60

70

80

90

Q2 2025 Q2 2026

+3.8 (+5.2%)

Distribution sales revenue Σ Ƴϵ

1.47 1.49

0

Q2 2025 Q2 2026

+0.02 (+1.4%)

Distribution volume, TWh



 

 

Eesti Energia Q2 2026  Interim report, 1 April  ς 30 June         18 
 

Supply interruptions   

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

interruptions was 24.0 minutes ( Q2 2025: 21.2 minutes). Due to adverse 

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

April . 

The average duration of planned supply interruptions was 26.9  minutes ( Q2 

2025: 21.0 minutes). The duration of planned supply interruptions depends on 

the extent of planned network maintenance and renewal .  

Key indicators for distribution  

 
Q2 2026  Q2 2025  

Distribution losses  GWh 70.0 69 .8 

SAIFI index  0.7 0.4 

SAIDI (unplanned ) index  24.0 21.2 

SAIDI (planned ) index  26 .9 21.0 

EBITDA / assets  % 8.1 7.2 

 

Power outages can be reduced by replacing bare conductors with 

weatherproof cables. At the end of the second  quarter of 2026, 98.0 % of our 

low -voltage distribution network and 49.4 % of our medium -voltage 

distribution network was weatherproof.

Distribution EBITDA   

¢ƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ ǎŜƎƳŜƴǘΩǎ 9.L¢5! ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ƻŦ нлнс ǿŀǎ ϵ34 .4 

million  (+21%, + ϵ5.9 million year on year ). The factor with the strongest 

ƛƳǇŀŎǘ ǿŀǎ ŀ ƘƛƎƘŜǊ ƳŀǊƎƛƴΣ ǿƘƛŎƘ ƛƴŎǊŜŀǎŜŘ 9.L¢5! ōȅ ϵоΦп ƳƛƭƭƛƻƴΦ !ǾŜǊŀƎŜ 

revenue grew by  ϵ1.9/MWh, while average variable costs remained stable 

compared to the same period last year . Sales volume grew by  1% year on year , 

improving  EBITDA ōȅ ϵ0.7 million . 

A decrease in fixed costs, which mainly resulted from lower maintenance and 

ǊŜǇŀƛǊ ŎƻǎǘǎΣ ƛƳǇǊƻǾŜŘ 9.L¢5! ōȅ ϵмΦу ƳƛƭƭƛƻƴΦ  
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+5.9 (+20.5%)
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Shale Oil

Shale oil revenue and sales volume   

We sold 123.8 thousand tonnes of shale oil in the second  quarter of 2026, 

generating  ǊŜǾŜƴǳŜ ƻŦ ϵ47.0  million. Shale oil revenue increased by 10% 

(+ϵ4.2  million) , while sales volume grew by 17% (+18.1 thousand tonnes) year 

on year. Sales growth was driven by increased output and maximised sales in 

a context of higher market prices . 

Shale oil price  

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

transactions) decreased by 6% year on year to  ϵ379 .8/t ( -ϵ25.7/t).   

Although  market prices increased year on year, the average sales price was 

affected by derivative transactions. Derivative transactions resulted in a loss 

ƻŦ ϵснΦмκǘ όvн нлнрΥ ŀ Ǝŀƛƴ ƻŦ ϵпсΦмκǘύΦ For the second quarter, the Group had 

entered into derivative transactions for the sale of shale oil, as a result of  

ǿƘƛŎƘ ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ƳŀǊƪŜǘ ǇǊƛŎŜǎ ǿŀǎ ƻƴƭȅ ǇŀǊǘƛŀƭƭȅ ǊŜŦƭŜŎǘŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ 

average sales price and the sales price remained below the average market 

price. The derivative transactions were concluded to protect the company 

against declines in shale oi l prices, and such price risk hedging is a normal 

and integral part of shale oil sales operations  
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Shale oil production volume  

We produced 120.4 thousand tonnes of shale oil in the second  quarter of 

2026, 18% ( +18.0 thousand tonnes) more  than in the same period last year . 

Production volume increased due to improvements to the production process, 

which led to more stable operation of the Enefit 140 plant and fewer outages.  

In addition, no scheduled major overhauls were carried out at the plant during 

the second quarter of 2026.  

Key indicators for shale oil  

 
Q2 2026  Q2 2025  

EBITDA / sales volume  ϵκǘ 81.7 160.4 

EBITDA / assets  % 5.3 8.4 

 

Shale oil EBITDA   

¢ƘŜ ǎƘŀƭŜ ƻƛƭ ǎŜƎƳŜƴǘΩǎ EBITDA for the second quarter of 2026 amounted to  

ϵ10.1 million  (-40%,  -ϵ6.8 million ). Increases in the sales volume and market 

prices had a positive impact, while the outcome of derivative transactions had 

a negative impact on EBITDA development compared to the same period last 

year.  

The average margin of the shale oil  ǎŜƎƳŜƴǘ ŘŜŎǊŜŀǎŜŘ ōȅ ϵнсκǘ ȅŜŀǊ ƻƴ ȅŜŀǊΣ 

ǊŜŘǳŎƛƴƎ 9.L¢5! ōȅ ϵоΦо ƳƛƭƭƛƻƴΦ ¢ƘŜ ŎƘŀƴƎŜ ƛƴ ƳŀǊƎƛƴ ǊŜŦƭŜŎǘǎ ŀ ŘŜŎǊŜŀǎŜ ƛƴ 

the average sales price, while the average variable cost remained at the 

previous year's level . 

Compared to the second quarter of 2025, shale oil sales volume grew by 18 

thousand tonnes (+17%) to 124 thousand tonnes. This increased  EBITDA by 

ϵ4.6 million year on year .  

CƛȄŜŘ Ŏƻǎǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵ2.8 million . 

Other items had a negative impact of  ϵ5.4  million, primarily due to  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) and part o f the Group Ωs central development expenses 

and fixed costs are also reported in this segment . 

Revenue from other products and services  

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

ŀƳƻǳƴǘŜŘ ǘƻ ϵ39 .3 million. Compared to the same period last year, revenue 

decreased by 39% (-ϵ24.9  million ).  

The main factor was revenue from the supply of system services, which 

ŘŜŎǊŜŀǎŜŘ ōȅ ϵнрΦу Ƴƛƭƭƛƻƴ ȅŜŀǊ ƻƴ ȅŜŀǊΦ wŜǾŜƴǳŜ ŦǊƻƳ ƻǘƘŜǊ sources  

remained relatively stable . 
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EBITDA from other products and services   

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

ŘŜŎǊŜŀǎŜŘ ōȅ ϵплΦр Ƴƛƭƭƛƻƴ ȅŜŀǊ ƻƴ ȅŜŀǊΣ ŘǊƻǇǇƛƴƎ ǘƻ -ϵфΦл ƳƛƭƭƛƻƴΦ 

¢ƘŜ ǇǊƻŦƛǘŀōƛƭƛǘȅ ƻŦ ǎȅǎǘŜƳ ǎŜǊǾƛŎŜǎ ŘŜŎǊŜŀǎŜŘ ōȅ ϵнфΦф Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ 

the second quarter of last year. This was due to the exceptionally high revenue 

generated during the opening up of the frequency markets following the 

interconnection of the transm ission grid with the continental European grid in 

the second quarter of 2025. However, the provision of system services to 

maintain network frequency remains profitable, and market conditions have 

stabilised over the past year . 

Compared to the second quarter of 2025, EBITDA and revenue from the 

supply of natural gas de ŎǊŜŀǎŜŘ ōȅ ϵ1.2 million  ŀƴŘ ϵ0.5 million, respectively . 

EBITDA from the supply of heat decreased by  ϵ5.5 million due to increased 

emission allowance and fixed costs. Other impacts on EBITDA  totalled  -ϵ4.0 

million .  
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Cash Flows  

bŜǘ ƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ƻŦ нлнс ǿŀǎ ϵмлфΦм ƳƛƭƭƛƻƴΣ 

ϵроΦп Ƴƛƭƭƛƻƴ ό+фрΦу҈ύ ƘƛƎƘŜǊ ǘƘŀƴ 9.L¢5!Σ ǿƘƛŎƘ ŀƳƻǳƴǘŜŘ ǘƻ ϵррΦт 

million. The stronger cash flow relative to EBITDA was primarily driven by a 

ǇƻǎƛǘƛǾŜ ŎƘŀƴƎŜ ƛƴ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ŀƴŘ ǘƘŜ ƛƳǇŀŎǘ ƻŦ /hі ŜƳƛǎǎƛƻƴ 

allowances .  

 

Changes in working capital increased cash flow from operating activities by 

ϵоуΦр ƳƛƭƭƛƻƴΣ ŎƻƳǇŀǊŜŘ to EBITDA. The largest positive impact resulted from 

ŀ ϵотΦн Ƴƛƭƭƛƻƴ ŘŜŎǊŜŀǎŜ ƛƴ ǊŜŎŜƛǾŀōƭŜǎΦ ¢Ƙƛǎ ǿŀǎ ǇǊƛƳŀǊƛƭȅ ŘǳŜ ǘƻ ǎŜŀǎƻƴŀƭ 

and timing factors, reflecting lower electricity sales prices and volumes 

following the winter period, as well as the collection of receivables that had 

accrued earlier .  

LƳǇŀŎǘǎ ǊŜƭŀǘƛƴƎ ǘƻ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜǎ ƛƴŎǊŜŀǎŜŘ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ 

ōŜǘǿŜŜƴ 9.L¢5! ŀƴŘ ƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ ōȅ ϵолΦм ƳƛƭƭƛƻƴΦ ¢ƘŜ ǇƻǎƛǘƛǾŜ ƛƳǇŀŎǘ 

ǿŀǎ ǇǊƛƳŀǊƛƭȅ ŘǳŜ ǘƻ ǘƘŜ ǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ǇǊƻǾƛǎƛƻƴǎ ŦƻǊ /hі ŜƳƛǎǎƛƻƴ 

allowances (a non -cash impact on EBITDA) a nd the timing of settlements 

relating to emission allowance  forwards . 

The impact of transactions relating to derivative financial instruments 

όŜȄŎƭǳŘƛƴƎ /hі ƛƴǎǘǊǳƳŜƴǘǎύ ƛƴŎǊŜŀǎŜŘ ŎŀǎƘ Ŧƭƻǿǎ ŦǊƻƳ ƻǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ōȅ 

ϵпΦп ƳƛƭƭƛƻƴΦ ¢Ƙe figure  comprises  the impact of electricity instruments of 

+ϵпΦс ƳƛƭƭƛƻƴΣ ǎƘŀƭŜ ƻƛƭ ƛƴǎǘǊǳƳŜƴǘǎ ƻŦ -ϵлΦу Ƴƛƭƭƛƻƴ ŀƴŘ Ǝŀǎ ŀƴŘ ƻǘƘŜǊ 

instruments of +ϵлΦс ƳƛƭƭƛƻƴΦ ¢ƘŜ ŎŀǎƘ Ŧƭƻǿ ƛƳǇŀŎǘ ƻŦ ǘƘŜǎŜ ǘǊŀƴǎŀŎǘƛƻƴǎ ǿŀǎ 

recorded in addition to the impact of derivative transactions already included 

in EBITDA.  

Interest paid on borrowings reduced cash flow from operating activities by 

ϵмоΦо Ƴƛƭƭƛƻƴ ŀƴŘ ƛƴŎƻƳŜ ǘŀȄ ǇŀȅƳŜƴǘǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵлΦм ƳƛƭƭƛƻƴΦ hǘƘŜǊ ŦŀŎǘƻǊǎ 

ǊŜŘǳŎŜŘ ŎŀǎƘ Ŧƭƻǿ ŦǊƻƳ ƻǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ōȅ ϵсΦо ƳƛƭƭƛƻƴΦ ¢ƘŜ ƭŀǊƎŜǎǘ 

portion of this was the amorti sation of connection and other service fees, 

ǘƻǘŀƭƭƛƴƎ ϵпΦс ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ƛǎ Ǌeported  as non -cash income in EBITDA and 

has no impact on cash flow.  

 

55.7

109.1

+38.5

+30.1
+4.4

(13.3) (0.1)
(6.3)

EBITDA
2026 Q2

Changes in
working
capital

/hі
impact

Derivative
instru-
ments

Interest
paid

Income
tax

Other Operating
cash flows
2026 Q2

9.L¢5! ǘƻ ƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ ŘŜǾŜƭƻǇƳŜƴǘΣ Ƴϵ

+53.4 (+95.8%)
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Compared to the second quarter of 2025, net operating cash flow 

ŘŜŎǊŜŀǎŜŘ ōȅ ϵмлрΦс Ƴƛƭƭƛƻƴ ό- 49.2%). The decline in EBITDA, changes in 

working capital and decrease s ƛƴ ŎŀǎƘ Ŧƭƻǿǎ ǊŜƭŀǘŜŘ ǘƻ /hі ŜƳƛǎǎƛƻƴ 

allowances and derivatives had the greatest impact . 

 

 

 

 

 

 

 

 

 

 

 

 

The decline in EBITDA had an impact of -ϵн1.2 million on the year -on-year 

change in net operating cash flow. The impact of changes in working capital 

was -ϵ40 .2 million. The negative change was primarily due to a high reference 

base ς in the second quarter of 2025 , the  decrease in receivables had a more 

positive impact on cash flow than usual. While working capital also supported 

cash flow relative to EBITDA in the second quarter of 2026, its positive impact 

was significantly smaller than in the same period last year . 

9ŦŦŜŎǘǎ ǊŜƭŀǘƛƴƎ ǘƻ /hі ŜƳƛǎǎƛƻƴ ŀƭƭƻǿŀƴŎŜǎ ǊŜŘǳŎŜŘ ƴŜǘ ƻǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ 

ōȅ ϵнрΦр Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƭŀǎǘ ȅŜŀǊΦ ¢Ƙƛǎ ǿŀǎ ǇǊƛƳŀǊƛƭȅ 

due to a high positive reference base in the second quarter of 2025, which 

ǿŀǎ ǊŜƭŀǘŜŘ ǘƻ ŀ ƭƛǉǳƛŘƛǘȅ ǎǿŀǇΦ !ƭǘƘƻǳƎƘ ǘƘŜ ƛƳǇŀŎǘǎ ƻŦ /hі ŜƳƛǎǎƛƻƴ 

allowances also supported cash flow relative to EBITDA in the second quarter 

of 2026, their contribution was significan tly smaller than in the same period 

last year.  

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

operating cash flow was -ϵмнΦп Ƴƛƭƭƛƻƴ ȅŜŀǊ- on-year. This was primarily due 

to lower positive cash flow from electricity - related instruments compared to 

the same period last year . The figure comprises the effects of electricity 

instruments of -ϵмрΦм ƳƛƭƭƛƻƴΣ ǎƘŀƭŜ ƻƛƭ ƛƴǎǘǊǳƳŜƴǘǎ ƻŦ ҌϵнΦф Ƴƛƭƭƛƻƴ ŀƴŘ ƻǘƘŜǊ 

instruments of -ϵлΦн Ƴƛƭƭƛƻƴ.  

Lƴ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ƻŦ нлнсΣ ƛƴǘŜǊŜǎǘ ǇŀƛŘ ƻƴ ōƻǊǊƻǿƛƴƎǎ ǿŀǎ ϵнΦр Ƴƛƭƭƛƻƴ 

higher than in the same period last year. The impact of income tax remained 

essentially unchanged year on year. The combined effect of other factors on 

cash flows from operating ac tivities was -ϵоΦф Ƴƛƭƭƛƻƴ. 

Overall, the second quarter of 2025 was a period of exceptionally strong cash 

flow from operating activities and a high reference base. While cash flow from 

operating activities in the second quarter of 2026 also significantly exceeded 

EBITDA, it was  lower than in the same period last year . 
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hǇŜǊŀǘƛƴƎ ŎŀǎƘ Ŧƭƻǿ ŎƘŀƴƎŜǎΣ Ƴϵ

- 105.6 ( -49.2%)
















































































