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This is Eesti Energia

1

Established in 1939
100% owner: Republic of Estonia
4,472 employees

3 business lines:

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 environmental impact.

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.

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, and security of

supply of the distribution network.

4 home markets: Estonia, Latvia, Lithuania, Poland

Eesti Energia Q2 2026 Interim report, 1 April — 30 June
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The Structure of Eesti Energia Group

As at 30 June 2026

Elektrilevi OU Enefit Industry OU

Imatra Elekter AS Enefit Power OU

Narva Soojusvork AS —

Orica Eesti OU

Trisector OU

UAB Silalés véjas

UAB Silutés véjo parkas 2

UAB Silutés véjo parkas 3

UAB Energijos Zara

UAB Véjo Parkai

UAB Véjoteka

UAB Kelmés Véjo Energija —
UAB Baltic Energy Group

. 100% owned by Eesti Energia AS . Company with majority ownership by Eesti Energia

Enefit OU

(Estonia)

Enefit Wind OU

Enefit Group OU

Liivi Offshore QU
Enefit Green Solar OU
Hiiumaa Offshore
Tuulepark 0U

(Latvia)

Enefit SIA
Enefit Green SIA

(Lithuania)

Enefit UAB
Enefit Wind UAB

Enefit Green UAB

4Wind Service oU

Team Paldiski OU

Eesti Energia AS

Enefit Outotec

Attarat Holding OU Technology OU

Enefit American Attarat Power Holding
Qil Co. Company BV

Attarat Mining
| Company BV

Attarat Operation and
Maintance Company BV

EAO Real Estate Corp

(Finand)
Enefit OY

(Poland)

Enefit Sp. z 0.0.

Enefit Green Sp. z 0.0.

PV Plant Zambrow Sp. z 0.0.
PV Plant Debnik Sp. z 0.0.

. Company with strategic minority ownership by Eesti Energia

Eesti Energia Q2 2026 Interim report, 1 April = 30 June

Enefit Jordan BV

Jordan Oil Shale

Energy Company

100% owned by a subsidiary of Eesti Energia AS
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Key Figures and Ratios
022026 Q22025

Total electricity sales GWh 2,150 2,363
Electricity distributed GWh 1,495 1,474
Shale oil sales tht 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 tht 120 102
Heat production GWh 208 221
Sales revenues m€ 373.6 379.7
EBITDA m€ 55.7 76.9
Net profit m€ -8.6 27.3
Investments m€ 65.7 120.0
Cash flow from operating activities m€ 1091 214.7
Non-current assets m€ 3,964 4,164
Equity m€ 2,045 2,331
Net debt m€ 1,224 1,13
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]

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

Eesti Energia Q2 2026 Interim report, 1 April = 30 June




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:

q 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 Lithuania.

¢ 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.

q 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 based 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 Norwegian hydropower reservoirs, regional wind conditions and
natural gas prices. Additionally, potential disruptions to transmission cables and
capacity constraints can strongly impact the balance between electricity supply

and demand, causing price volatility.

:-\g;:;l's\?:)electricity price m Q22025 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 5583 25.0 +120.7%

Eesti Energia Q2 2026 Interim report, 1 April = 30 June

6



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

season 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's 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 consumption 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 drove 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’ 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
€59.7/MWh (-€1.2/MWh, -1.9% compared to Q2 2025). The daily average price
peaked on 7 May at €133.6/MWh (-€29.8/MWh) and bottomed on 24 May at
€1.5/MWh (+€3.8/MWh).

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

and geopolitical risks in the LNG market

During the 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 in 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 disruptions 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

Eesti Energia Q2 2026 Interim report, 1 April = 30 June

7



a secure supply for the coming winter. Consequently, the rate at which gas storage
facilities were filled and Europe’s 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's levels, keeping

the market's focus firmly on security of supply.

In the second quarter of 2026, the average price of natural gas traded on the Title
Transfer Facility (TTF) market was €45.6/MWh (+€10.0/MWh, +28.0% compared
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.

Natural gas price, €/ MWh
- 100

- 75
- 50
- 25
0

2023 2024 2025 2026
Source: Intercontinental Exchange

The price of CO, emission allowances was influenced by growth in the

production of renewable energy and EU climate policy

The European Union’s Emissions Trading System is a key climate policy instrument
designed to reduce CO, emissions and encourage energy producers to adopt
cleaner production methods. The price of CO, emission allowances has a direct
impact on the competitiveness of fossil fuel-based electricity generation, making

it a critical factor in electricity market pricing.

Compared to the beginning of the year, the need to use CO,-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 made 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-
based electricity generation in the Baltic region and eased demand for CO,

emission allowances.

Compared to the second quarter of 2025, price levels were mainly affected by the
gradual tightening of the European Union’s 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 when renewable

energy production was lower.

The average price of CO, emission allowances in the second quarter of 2026 was
€76.5/t, 9.5% (+€6.6/t) higher than in the same period last year. During the period,
CO, emission allowance prices were supported by the European Union's
increasingly stringent climate targets and market expectations of a long-term

decline in supply.

Prices of CO, emission allowances, €/t

- 120
- 100
- 80
- 60
- 40

2023 2024 2025 2026
Source: Intercontinental Exchange
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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
the market price of electricity that remains after fuel and CO, emission costs have

been deducted.

Eesti Energia's Clean Dark Spread for the second quarter of 2026 was
-53.8/MWh (-€21.2/MWh compared to 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.

Eesti Energia's Clean Dark Spread relation to the Estonian

€/MWh electricity price
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75 ‘\\_"_______"_—"__~_”_\\\-_——"’/,.\\\
Cne—" —~_ " \
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e Clean Dark Spread = EStonian average electricity price

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 beginning 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.

Liquid fuels prices

USD/bbl al
120 780
100
650
80
60 520
40
390
20
o 260
2023 2024 2025 2026

Brent crude (USD/bbl) Fuel 0il 1% (€/t)

Source: Platts

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’ 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% sulphur fuel oil increased year on year,
reaching €474.2/t (+€111.1/t; +30.6%). Overall, 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.

Eesti Energia Q2 2026 Interim report, 1 April = 30 June
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Second Quarter Highlights

Integrated Electricity Business

Energy storage system unveiled at Enefit’'s Purtse hybrid farm

Enefit's electricity business has launched a battery energy storage system (BESS)
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
Tootsi-Parnu 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 Parnuin 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
of the power plant, thereby supporting Estonia’s energy 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.

Eesti Energia Q2 2026 Interim report, 1 April = 30 June
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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 1MW of new generation capacities to be connected on Hiiumaa.
Distribution service charge increase supports electricity grid development

In June, Elektrilevi's average distribution service charge increased by 3.4%. This
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 develop and maintain Estonia’s electricity grid, and will invest an

additional €5 million in its distribution network.

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.

Eesti Energia Q2 2026 Interim report, 1 April — 30 June
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Financial Results

Revenue and EBITDA

Eesti Energia’s revenue for the second quarter of 2026 amounted to €373.6
million, 2% or €6.1 million less than in the same period last year. Although all
core segments delivered revenue growth, the overall figure decreased due to
lower revenue from system services, reported 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% (-€21.2 million) year on year,
reaching €55.7 million:
o 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.
o 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.
» EBITDA for the distribution segment increased due to higher margins
and lower fixed costs.
« 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.

« EBITDA for other products and services fell significantly year on year,
mainly due to the stabilisation of profitability in frequency market
services.

Group's sales revenue breakdown and change, m€

-6.1(-1.6%)
380 +8.3 +2.4 +3.8 +4.2 (24.9) 374
43
74

Sales revenue mRenewable energy mNon-renewable m Distribution m Shale oil = Other Sgles revenue
Q2 2025 and electricity sales  energy Q2 2026

Group's EBITDA breakdown and change, m€

;8.9 59 (68 44
H14 - —
7
56
mRenewable energy  m Non-renewable mDistribution mShale oil = Other
EBITDA  and electricity sales  energy EBITDA
Q2 2025 Q2 2026
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Share of renewable energy and electricity sales in
the Group's revenue and EBITDA

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
of 2026 amounted to €178.3 million, an increase of 5% (+€8.3 million)

compared to the same period last year.
Renewable energy production volume

The Group's 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 Silute (-13 GWh),
Sopi-Tootsi (-11 GWh) and Silale Il (-10 GWh) wind farms. The Kelme Il wind
farm, which was operating at full capacity during the period, had a positive
impact (+36 GWh).

% of revenue % of EBITDA

Sales revenue, m€

+8.3(+4.9%)

v

170 178

Q2 2025 Q2 2026

Production, TWh

-0.1(-14.4%)

T

0.6 0.5

Q2 2025 Q2 2026

m Wind power m Other (incl solar power, biomass)
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Sales volume and Eesti Energia’s 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 404 GWh (-65 GWh).

In terms of customers’ electricity consumption in the second quarter of 2026,
Eesti Energia’s market share in Estonia was 38%, which is 4 percentage points
lower than in the same period last year. The Group's market shares in Latvia
and Lithuania were 21% and 23%, 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 2025
EBITDA / sales volume €/MWh 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 increased by 90% or €11.4 million year on year, rising
to €24.1 million.

The average sales margin improved slightly, increasing EBITDA by €1.3 million
(+€1/MWh) year on year. Average revenue and average variable costs

changed marginally.

A slight decline in sales volume reduced EBITDA by €0.5 million compared to

the same period last year. Fixed costs decreased by €1.5 million.

The strongest positive impact came from realised derivative transactions,
which produced a net gain of €3.5 million in the second quarter of 2026, an

improvement of €7.6 million year on year.

Other impacts, which improved the segment’s EBITDA by €1.5 million, mainly

reflect changes in the values of unrealised derivative transactions.

Renewable energy and electricity sales EBITDA development, m€

+11.4 (+90.4%)

241
+7.6
|
27 #23 (05  *S -
: |
EBITDA Margin Volume Change Gain on Other EBITDA
Q2 2025 impact impact in fixed derivatives Q2 2026
costs
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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’s revenue increased by €2.4
million (+8%) year on year, rising to €31.5 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% (-161GWh) 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 higher 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.

Share of non-renewable electriCity, production in
the Group's revenue and EBITDA

('-7%

\

% % of revenue % of EBITDA

Electricity sales revenue, m€

+2.4 (+8.4%)

\

29 31

Q2 2025 Q2 2026

Production, TWh

-0.2(-49.4%)

0.2
Q2 2025 Q2 2026
m Oil shale-based electricity m Other
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Key indicators for non-renewable electricity production

Q22025
EBITDA / sales volume €/MWh -211 -38.9
EBITDA / assets % 4.9 7.1

EBITDA from non-renewable electricity production

EBITDA for the non-renewable electricity production segment improved by
€8.9 million year on year, but remained negative at €3.8 million. The change
in variable profit reduced EBITDA by €3.3 million compared to the same period
last year. The segment’s variable profit remains negative: in the second
quarter of 2026, sales prices did not cover average variable costs. Sales

volume fell by a half year on year.

Compared to the same period in 2025, fixed costs grew by €1.1 million,
including growth in payroll costs of €0.5 million. EBITDA was also negatively
affected by a €1.7 million decrease in realised gain on derivative transactions
(in Q2 2025, realised gain on derivative transactions amounted to €1.7 million;

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

The segment’s loss is reduced by the reserve capacity fees paid to the Group

from 2026. In the reporting period, the fees totalled €14.9 million.

Non-renewable energy production EBITDA development, m€

(12.7)

EBITDA
Q2 2025

(3.3)

Variable
profit
impact

(1.1)

(3.8)

I
(1.7)

+8.9 (+69.7%)

Change Gain on Reserve Other EBITDA
in fixed derivatives capacity Q2 2026
costs impact
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Shiare of distribution in
the Group's revenue and EBITDA

% of revenue 7 of EBITDA

¢ Ty
TN i

Distribution

o . Distribution losses
Distribution revenue, sales volume and price

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

In the second quarter of 2026, distribution revenue increased by 5% to €77.5

million (+€3.8 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 of distribution losses decreased by 0.1 percentage points compared to the

2026. Consumption of the distribution service increased by 0.1% for same period in 2025.
household customers and by 1.6% for corporate customers. The average

price of the distribution service was €51.9/MWh (+3.8%).

Average sales price, €/ MWh Distribution sales revenue, m€ Distribution volume, TWh
+1.9 (+3.8%) +3.8 (+5.2%) +0.02 (+1.4%)
—> —>
50.0 51.9
73.7 77.5 1.47 1.49

mQ2 2025 mQ22026 m Q22025 mQ22026 m Q2 2025 m Q2 2026

Eesti Energia Q2 2026 Interim report, 1 April = 30 June 17



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

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

The distribution segment’s EBITDA for the second quarter of 2026 was €34.4
million (+21%, +€5.9 million year on year). The factor with the strongest
impact was a higher margin, which increased EBITDA by €3.4 million. Average
revenue grew by €1.9/MWh, while average variable costs remained stable
compared to the same period last year. Sales volume grew by 1% year on year,
improving EBITDA by €0.7 million.

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

repair costs, improved EBITDA by €1.8 million.

Distribution EBITDA development, m€

+5.9 (+20.5%)

+3.4 +0.7 +1.8 34.4
28.5 |
I
EBITDA Margin Volume Change EBITDA
Q2 2025 impact impact in fixed Q2 2026
costs
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Share of shale oil in the Group's
revenue and EBITDA

)

- . - ad 9 1 %
= i i = :
A iy ] ~<2%8 » s
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% of revenuée % of EBITDA

Shale Oil

Shale oil revenue and sales volume Although market prices increased year on year, the average sales price was
affected by derivative transactions. Derivative transactions resulted in a loss
of €62.1/t (Q2 2025: a gain of €46.1/t). For the second quarter, the Group had

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

We sold 123.8 thousand tonnes of shale oil in the second quarter of 2026,
generating revenue of €47.0 million. Shale oil revenue increased by 10%

(+€4.2 million), while sales volume grew by 17% (+18.1thousand tonnes) year

. . o . which the increase in market prices was only partially reflected in the Group's
on year. Sales growth was driven by increased output and maximised sales in P yp y P

. . average sales price and the sales price remained below the average market
a context of higher market prices.

price. The derivative transactions were concluded to protect the company
Shale oil price against declines in shale oil prices, and such price risk hedging is a normal

) o ) ) o and integral part of shale oil sales operations
The average sales price of shale oil (including the impact of derivative

transactions) decreased by 6% year on year to €379.8/t (-€25.7/t).

Average shale oil sales price, €/t Shale oil sales revenue, m€ Shale oil sales volume, '000 tonnes

-25.7 (-6.3%) +4.2 (+9.7%) +18.1(+17.1%)

47

405 380 43 124

106

m Q2 2025 m Q2 2026 m Q2 2025 m Q2 2026 m Q22025 mQ22026
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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 €/t 81.7 160.4
EBITDA / assets % 5.3 8.4

Shale oil EBITDA

The shale oil segment’s EBITDA for the second quarter of 2026 amounted to
€10.1 million (-40%, -€6.8 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 segment decreased by €26/t year on year,
reducing EBITDA by €3.3 million. The change in margin reflects a decrease in
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

€4.6 million year on year.

Fixed costs increased by €2.8 million.

Other items had a negative impact of €5.4 million, primarily due to changes in

the values of unrealised derivative transactions.

Shale Oil EBITDA development, m€

-6.8 (-40.3%)

+4.6 (2.8)

17.0 (3.3)

—

10.1

EBITDA  Margin Volume Change  Other EBITDA
Q2 2025 impact impact in fixed Q2 2026
costs
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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 of the Group's 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
amounted to €39.3 million. Compared to the same period last year, revenue
decreased by 39% (-€24.9 million).

The main factor was revenue from the supply of system services, which
decreased by €25.8 million year on year. Revenue from other sources

remained relatively stable.

I b .
UCtS d services In

!

roup's revenue and"EBITDA

% of EBITDA

Sales revenue from other products and services, m€

-24.9 (-38.8%)

64
m Natural gas

39 m Heat
Frequency

m Other

Q2 2025

Q2 2026
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EBITDA from other products and services

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

decreased by €40.5 million year on year, dropping to -€9.0 million.

The profitability of system services decreased by €29.9 million compared to
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 transmission 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 decreased by €1.2 million and €0.5 million, respectively.
EBITDA from the supply of heat decreased by €5.5 million due to increased
emission allowance and fixed costs. Other impacts on EBITDA totalled -€4.0

million.

Other EBITDA development, m€

31.5

-40.5 (-128.5%)

Other EBITDA
Q2 2025

1.2) ]
(5.5)
|
299 4.0 (9.0)
Gas Heat Frequency Other Other EBITDA

Q2 2026
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Cash Flows

Net operating cash flow for the second quarter of 2026 was €109.1 million,
€53.4 million (+95.8%) higher than EBITDA, which amounted to €55.7
million. The stronger cash flow relative to EBITDA was primarily driven by a
positive change in working capital and the impact of CO, emission

allowances.

EBITDA to operating cash flow development, m€

+53.4 (+95.8%)

+4.4
+30.1

|
- 1091
+38.5 133 A g5

55.7

EBITDA Changesin CO, Derivative Interest Income
2026 Q2 working  impact instru- paid tax
capital ments

Other  Operating
cash flows
2026 Q2

Changes in working capital increased cash flow from operating activities by
€38.5 million, compared to EBITDA. The largest positive impact resulted from
a €37.2 million decrease in receivables. This was primarily due to seasonal

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.

Impacts relating to CO, emission allowances increased the difference
between EBITDA and operating cash flow by €30.1 million. The positive impact
was primarily due to the recognition of provisions for CO, emission
allowances (a non-cash impact on EBITDA) and the timing of settlements

relating to emission allowance forwards.

The impact of transactions relating to derivative financial instruments
(excluding CO, instruments) increased cash flows from operating activities by
€4.4 million. The figure comprises the impact of electricity instruments of
+€4.6 million, shale oil instruments of -€0.8 million and gas and other
instruments of +€0.6 million. The cash flow impact of these transactions was
recorded in addition to the impact of derivative transactions already included
in EBITDA.

Interest paid on borrowings reduced cash flow from operating activities by
€13.3 million and income tax payments amounted to €0.1 million. Other factors
reduced cash flow from operating activities by €6.3 million. The largest
portion of this was the amortisation of connection and other service fees,
totalling €4.6 million, which is reported as non-cash income in EBITDA and

has no impact on cash flow.
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Compared to the second quarter of 2025, net operating cash flow
decreased by €105.6 million (-49.2%). The decline in EBITDA, changes in
working capital and decreases in cash flows related to CO, emission

allowances and derivatives had the greatest impact.

tax
EBITDA

The decline in EBITDA had an impact of -€21.2 million on the year-on-year
change in net operating cash flow. The impact of changes in working capital
was -€40.2 million. The negative change was primarily due to a high reference
base — 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 20286, its positive impact

was significantly smaller than in the same period last year.

Effects relating to CO, emission allowances reduced net operating cash flow
by €25.5 million compared to the same period last year. This was primarily
due to a high positive reference base in the second quarter of 2025, which
was related to a liquidity swap. Although the impacts of CO, emission
allowances also supported cash flow relative to EBITDA in the second quarter
of 2026, their contribution was significantly smaller than in the same period

last year.

The impact of derivative financial instruments (excluding CO, instruments) on
operating cash flow was -€12.4 million year-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 -€15.1 million, shale oil instruments of +€2.9 million and other

instruments of -€0.2 million.

In the second quarter of 2026, interest paid on borrowings was €2.5 million
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
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