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Good afternoon. ladies and aentlemen. Welcome 1o lanitis Group’s earninas call for the first six
months of 2025. Durina todav’s session we will oresent an overview of our strateaic and financial
performance. Followina the presentation. we will address anv auestions vou mav have. Please note
that fodav's presentation contains forward-lookina statements. which are subiect to risks and
uncertainties. These statements reflect current views. expectations and assumptions of the
manaaement feam. Actual results mav differ materiallv. With that. | would like now to invite the
manaaement team to beaqin the presentation.

Darius Maik§ténas. Chair of the Manaaement Board. CEO
[Slide No 51

Good afternoon. evervone. We delivered solid performance in the first half of 2025. marked bv
consistent execution of our strateaic priorifies.

First. our Adiusted EBITDA reached EUR 300.8 million. markina a 3.8% YoY increase. Second. we
continued our strateav deliverv. which was marked bv an Installed Capacitv increase bv 0.3 GW to 1.8
GW. Third. we preserved a robust balance sheet. with the Net Debt/Adiusted EBITDA ratio standina
stronalv af 2.99 fimes. despite our confinued investment proaram. Lastlv. in line with our Dividend
Policv. for the first half of this vear we intend to distribute a dividend of EUR 0.683. The decision is
subiect to our General Meetina 1o be held on 10 Sentember 2025.

Now. let me walk vou throuah the kev milestones achieved bv each business seament.
[Slide No 61
First. the proaress of our laraest business seament. Green Capacifies.

We increased our Secured Capacitv Portfolio bv 0.3 GW to 3.4 GW. This arowth is aftributed to 3 FIDs
made for BESS proiects in Lithuania. with total capacitv of 291 MW. It includes proiects in Kelme.



Kruonis. and Mazeikiai. With a combined investment of around EUR 130 million. these proiects are
expected to reach COD in 2027.

We also increased our Installed Capacitv bv 0.3 GW o 1.8 GW. followina the COD of the 313.7 MW
Kelmé wind farm in Lithuania. which is the laraest in the Balfics. Total investments in the Kelmé wind
farm. includina the acauisition price and construction costs. are expected to amount to around EUR
550 million.

[Slide No 71

In addition. affer the reportina period. we further increased our Installed Capacitv bv 0.1 GW fo 1.9
GW. followina the CODs of two solar farms in Latvia. a 94 MW capacitv Varme solar farm and a 72.5
MW cabacitv Stelpe solar farm . Total investments in Varme solar farm. includina acauisition and
consfruction. are expected fo amount around EUR 66 million. and in Stelpe solar farm | - up to EUR 50
million.

In the Networks business seament. we continue to make strona proaress in our smarf meter roll-ouf
proaram. which aims to install over 1.2 million smart meters bv 2026. To date. the number of installed
smart meters has reached 1.18 million.

And in the Customers and Solufions business seament. we further expanded our EV charaina network
across the Baltics. Since the end of 2024. we have installed 289 new charaina points. brinaina the total
tfo 1.380 across Lithuania. Latvia. and Estonia.

Also. we sianed a EUR 60 million financina aareement with EBRD to install up to 600 fast charaina
stations in the Baltics bv the end of 2027 and a arant aareement of up to EUR 3.8 million under the
Connectina Europe Facilitv. fundina the develooment of EV charaina infrastructure in the Balfics. The
actual fundina amount will depend on the proiect scope and the eliqibility assessment.

Lastlv. we sianed a 7-vear PPA with Litarid. the Lithuanian fransmission svstem operator. under which
Litarid will purchase up to 160 GWh of renewable elecftricity annuallv at a fixed price of €74.5/MWh.
startina from Januarv 2026.
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With the first-half business seament achievements outlined. | would now like to furn fo the kev
developments in our sustainability efforts.

Durina the reportina beriod. our Electricity Generated (net) increased bv 71.7% to 2.3 TWh. We
increased aeneration from Green Capacities’ assefs. driven bv new assets launched — Kelmé wind
farm. Silesia wind farm Il and Vilnius CHP biomass unit. However. our Green Share of Generation
decreased bv 21.0 oo to 63.8% due to proportionallv hiaher electricity aeneration at Elektrénai
Complex.

Turnina to our areenhouse aas emissions. our tofal areenhouse aas emissions amounted to 2.61
million fonnes of CO2-ea. representina a 26.0% YoY increase. The increase was primarilv driven bv a
116.6% increase in Scope 1 emissions. laraelv due to the new services provided bv Elektrénai
Complex. Scope 2 emissions increased bv 10.0%. due fo the lower share of losses covered bv areen
cerfificates. and Scope 3 emissions increased bv 15.8%. reflectina hiaher electricityv sales in Poland
and overall hiaher natural aas sales.

Lastlv. on our safetv. we recorded no fatal accidents. with emplovee and contractor total recordable
iniurv rate standina at 0.72 and 0.43 respectivelv.

That concludes the review of our strateaic performance. | will now hand it over to Jonas 1o present the
financial results.

Jonas Rimavicius. Member of the Manaaement Board. CFO
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Thank vou. Darius. Let me start with the financial hiahliahts of the first six months 2025.

Our Adiusted EBITDA arew bv 3.8% YoY and reached EUR 300.8 million. driven bv strona resulfs in
Green Capacities and Networks.

Adiusted Neft Profit decreased bv 11.2% and amounted EUR 146.2 million. mainlv due to hiaher
depreciation and amortisation expenses as well as lower financial activitv results.

Our Investments amounted to EUR 343.2 million. with 48.1% allocated to Networks and 45.6% directed
to Green Capacities. However. with several proiects reachina COD or hearina completion. total
Investments decreased compared 1o the first six months of 2024.

ROCE decreased bv 1.8 po t0 8.6%. mainlv due to the lower result of the Customers & Solufions
seament.

Our leveraae metrics remained strona. with FFO/Net Debf ratio at 29.8%. and Net Debt/Adiusted
EBITDA at 2.99 fimes.

Finallv. in line with our Dividend Policv. for the first six months of 2025 we infend to distribute a
dividend of 68.3 euro cents per share. which is 3% hiaher than last vear.
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Now let's take a closer look at each of our kev performance indicators. startina with Adiusted EBITDA.

Firstlv. Green Capacities' EBITDA arew bv 23.9% to EUR 166.6 million. driven bv new assets launched
and new services provided. Secondlv. Networks' EBITDA arew bv 14.6% and reached EUR 132.6
million. mainlv due to hiaher RAB as a result of confinued Investments into our electricitv network. and
hiaher WACC set bv the reaulator. Third. Reserve Caoacities' EBITDA arew bv 15.5% and reached
EUR 29.1 million. mainlv due to new services provided and hiaher volumes aenerated. Finallv. on our
Customers & Solutions seament. its EBITDA amounted to EUR -27.7 million. The YoY decrease was
driven bv lower natural aas B2B supplv results and adverse effect of prosumers under the current net-
meterina scheme.

[Slide No 121

Next. let's take a look at the EBITDA results of each seament in more detail. startina with Green
Capacities.

[t remains the laraest contributor to our Group's Adiusted EBITDA. confributfina for 55.4% of the total.
The main drivers behind 23.9% YoY increase were. firstlv. the launch of new assefts. includina Silesia
wind farm Il in Poland and Kelmé wind farm in Lithuania. secondlv. stronaer performance from flexible
assets. and lastlv. newlv infroduced balancina capacitv services.

[Slide No 131

Turnina to the Networks seament. the arowth in Networks' Adiusted EBITDA was supported bv hiaher
RAB. which arew bv 13.3%. from EUR 1.6 billion to EUR 1.8 billion. driven bv continued investments into
electricitv network. and an increase in WACC set bv the reaulator. which increased from 5.1% in 2024
10 5.8% in 2025.
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Next. Reserve Capacities seament. The main drivers behind 15.5% increase YoY were new services

provided and hiaher volumes aenerated. The arowth was partly offset bv lower captured aross orofit
marain in relation to lower captured electricitv prices and hiaher natural aas prices.
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Finallv. Customers & Solutions” Adiusted EBITDA was EUR 39.5 million lower YoY and amounted 10 EUR -
27.7 million. The decrease was driven bv two factors. First. lower natural aas B2B supplv result. mainlv
because of more favourable marains secured in 2024. and secondlv. lower electricitv suoplv result.
driven bv prosumers under the current net-meterina scheme.
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Havina reviewed the kev factors behind our business seaments' EBITDA develooment. let’s furn fo
investments.

In H1 2025 our investments amounted to EUR 343.2 million. 48.1% of investments were made in the
Networks. 45.6% in the Green Capacifies seament. Investments declined YoY bv 18.7%. driven bv
lower investmenits in areen capacities as several proiects reached COD or are nearinad completion.

Green Capacities' investments decreased bv 42% to EUR 156.4 million. The main investment areas in
H1 2025 were in solar. onshore wind and hvdro bumoed storaae proiects.

In the Networks seament. we invested EUR 165.2 million. which is 21.6% more than last vear. This was
driven bv hiaher investments in electricitv arid expansion throuah new connection points and
uobarades.
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Next. our Free Cash Flow. We have manaaed 1o have a positive FCF of EUR 64.0 million as EBITDA and
chanae in Net Workina Capital offset the Investments made.
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Turnina to leveraae metrics. our Net Debt decreased bv 0.1% and stood af EUR 1.6 billion at the end of
Q2 2025.

Lookina at our main credit ratina metric. FFO/Net Debt. it has sliahtlv imoroved to 29.8% and is well
above the 23% threshold reauired to maintain ‘BBB+' credit rafina.

Net Debt/Adiusted EBITDA has sliahtlv decreased. from 3.1 1o 3.0 times.
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Finallv. our auidance for 2025. Followina our Q2 performance. which was in line with our expectations.
we reiterate our full-vear 2025 Adiusted EBITDA auidance of EUR 500-540 million and Investments

auidance of EUR 700-900 million.

There have been no chanaes in the directional auidance for Adiusted EBITDA bv seament. nor in main
drivers behind if.

With that. | will hand over to Darius to summarise our presentation.

Darius Maiksténas. Chair of the Management Board. CEO
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Thank vou. Jonas. Over the first half of 2025. we delivered solid berformance. marked bv consistent
execution of our strateaic priorities.



First. our Adiusted EBITDA reached EUR 300.8 million. markina a 3.8% increase YoY. Second. we
contfinued our strateav deliverv. which was marked bv the Installed Capacitv increase bv 0.3 GW to
1.8 GW. Third. we preserved a robust balance sheet. with the Net Debt/Adiusted EBITDA ratio
standina stronalv at 2.99 times. despite our confinued investment proaram. Fourth. in line with our
Dividend Policv. for the first six months of 2025 we intend to distribute a dividend of 68.3 euro cents
per share. And lastlv. we reiterate our auidance for 2025. with Adiusted EBITDA between EUR 500-540
million. and Investments between EUR 700-900 million.

With that. | would like to thank vou for listenina to us todav.

Ainé Riffel-Grinkevi¢iené. Chief of Staff to CFO and Head of Investor Relations

Thank vou to our speakers. We will now proceed with the Q&A session.

Our first enauirv is: “Has lanitis Group officiallv decided to parficioate in the second offshore wind farm
tender? Has an application been submitted for the tender? Could vou confirm that lanitis Grouo
infends o participate in the second tender without a partner? If so. whv was the decision made. and
whv was if not possible 1o find a partner?”

Darius Maiksténas. Chair of the Manaagement Board. CEO

We don't have updates on this matter. Parther selection process is onaoind. no decisions on
particinatina in the second offshore wind tender have been made vet. We will announce all relevant
informatfion in accordance with the leaal reauirements.

Ainé Riffel-Grinkeviciené. Chief of Staff fo CFO and Head of Investor Relations

Thank vou. our next auestion is: “On the recentlv announced 7-vear supplv aareement with Litarid. can
vou confirm whether the price is fixed at €74.5/MWh for the entire term without indexation? And what
is the rafionale behind that structure?”

Jonas Rimavicius. Member of the Manaaement Board. CFO

In terms of the price and it not beina indexed. that we can confirm. In terms of rafionale. so that was a
public tender oraanised bv Litarid. where thev defined the conditions. and we submitted the offer
based on what we see as a fair market price for such an instfrument at the moment.

Ainé Riffel-Grinkeviciené. Chief of Staff to CFO and Head of Investor Relations

Our next auestion: “Electricity suoplv volumes in Q2 were un 9.2% YoY. driven mainlv bv the Polish
market. Was this arowth fullv backed bv vour own aeneration capacitv throuah PPAs?"

Jonas Rimavic¢ius. Member of the Manaagement Board. CFO

In terms of Polish market. the maioritv of our Polish assets are either with CfDs for maioritv of the
volume or with external PPAs. which means that this arowth was done mainlv throuah external
purchases. That beina said. these external purchases are properlv hedaed and we are not fakina the
price exposure.

Ainé Riffel-Grinkevi¢iené. Chief of Staff to CFO and Head of Investor Relations

Another auestion: “On the Tume solar farm. should we expect first bower deliveries alreadyv this vear?”
Jonas Rimavicius. Member of the Manaaement Board. CFO

In terms of Tume. first bower and COD are expected to take place next vear.

Ainé Riffel-Grinkeviciené. Chief of Staff to CFO and Head of Investor Relations



Next auesfion: “On the debft side. reaardina bond refinancina or potenftiallv new issuance. when
should we expect initial actions here. aiven that Euribor is currentlv at relativelv comfortable levels?”

Jonas Rimavic¢ius. Member of the Manaaement Board. CFO

Our earliest bond maturitvis in 2027. so we are likelv to start pbreparatorv works of refinancina next
vear. with the fransaction fakina place when the conditions are riaht. We continue 1o monitor the
situation on the capital market and. when the timina is riaht. we would proceed with the fransaction.

Ainé Riffel-Grinkevi¢iené. Chief of Staff to CFO and Head of Investor Relations

Another auestion: “Workina capital was neaative at the end of Q2. Is this normal and how should we
think about workina capital movements aoina forward?”

Jonas Rimavicius. Member of the Manaaement Board. CFO

We like our neaative workina capital verv much. but to be fair. it's not the base case scenario. where
we expect out workina capital to be. Probablv. the base case is somewhere closer 1o EUR 100 million
in the positive territorv. with some seasonal fluctuations here and there. For this particular auarter. we
did have an upside for our net workina capital from the collected balancina services' fees. which we
will be returnina in the second half of the vear to consumers. which means that at the end of June.
workina capital is lower than normal bv at least EUR 66 million. an amount which will have to be
refurned fo the consumers due 1o requlation.

Ainé Riffel-Grinkeviciené. Chief of Staff fo CFO and Head of Investor Relations

Another auestion: “On Kruonis unit 5 expansion proiect. what staae is the proiect currentlv at and have
there been anv unforeseen challenaes?”

Jonas Rimavic¢ius. Member of the Manaaement Board. CFO

Kruonis is in the construction phase. oroaressina as planned. No maior unforeseen challenaes. iust dav-
fo-dav challenaes. usual for such infrastructure proiect.

Ainé Riffel-Grinkevi¢iené. Chief of Staff to CFO and Head of Investor Relations

Additional auestion: “Recentlv reaulator stated that their decision on balancina services provided bv
lanitis Gamvba will result in around EUR 87 million in consumer savinas. whereas vou had earlier
communicated about EUR 50 million in returns. What explains this aan. and could it mean that after
refunds. vour earninas from balancina services this vear miaht be lower than last vear. despite the
current unusual market conditions?”

Jonas Rimavicius. Member of the Manaaement Board. CFO

Starfina from the last bit. we actuallv expect the balancina services to aenerate more than last vear in
anv case. As previouslv alreadv mentfioned in the last earninas call. what we are doina is we are not
returnina full profits. but we are sharina unolanned upside with the reaulator and. in the end. the
consumers. So. we do expect this to have a positive impact 1o our full-vear result. In terms of the
amounts. so EUR 87 million in consumer savinas stated bv VERT also includes the expected second-
half sharinas. second half of the vear sharinas. because the actual amount for the first half is sliahtlv
above EUR 60 million. EUR 66 million. to be precise.

Ainé Riffel-Grinkeviciené. Chief of Staff to CFO and Head of Investor Relations

Another auestion: “For renewable parks that have started aeneratina but are not vet at COD. is the
output sold enfirelv on the dav-ahead market. or is part of it alreadv under PPAs? Dav-ahead market



prices have been trendina lower recentlv. Is this also beina reflected in the forward and the PPA
markets?”

Jonas Rimavic¢ius. Member of the Manaaement Board. CFO

For all our assets. the base case is 1o enter into PPAs post their expected CODs and actuallv to even
have a buffer in case their CODs are delaved. So. PPAs usuallv start several months nost COD. So.
those assefs that started aeneratina but are not COD vet. are sellina the outout in the dav-ahead
market. In terms of trends. | think. ves short-term trends are affectina lona-term trends. but we need to
be conscious that in the current enerav mix. with more solar on the arid. what we are seeina. we are
seeina lower power prices durina the summer period and the sunnv months in the sprina and autumn.
but we are seeina hiaher prices durina winter and less sunnv months. which essentiallv means that the
downward trend which we've seen in Q2 compared to Q1. for examole. this is the seasonalitv trend.
which does not necessarilv indicate lower averaae pricing levers.

Ainé Riffel-Grinkevigiené. Chief of Staff to CFO and Head of Investor Relations

Next auestion: “VERT. the reaulator. announced vesterdav the start of an investiaation info nossible
manioulation in the balancina services market. in which lanitis is the laraest provider. How do vou
assess this situation internallv. and what potential risks do vou see?”

Jonas Rimavicius. Member of the Manaaement Board. CFO

We don't see the risks on our side because all our bids are well calculated and reasonable and the
investiaation. as we understand. is due to some of the market participants providina verv hiah bids.
And we can clearlv state these bids were not brovided bv us.

Ainé Riffel-Grinkeviciené. Chief of Staff fo CFO and Head of Investor Relations

The followina auestion: “Could we expect a more narrow auidance for Adiusted EBITDA anvtime
soon. agiven thaf vou are on frack 1o deliver comforfablv above the lower-end of the auidance?”

Jonas Rimavic¢ius. Member of the Manaagement Board. CFO

Currentlv. there is no such plan. We have confirmed the existina auidance. and no narrowina is
foreseen for now.

Ainé Riffel-Grinkeviciené. Chief of Staff to CFO and Head of Investor Relations
Next auesfion: “What are the Networks seament’'s WACC and RAB expectations for 20267?"
Jonas Rimavicius. Member of the Manaaement Board. CFO

We can't aive the price numbers. but to aive vou a bit of a feelina. the RAB forecast is auite
straiahtforward. You should take the investments made in the Networks and deduct the depreciation
of that seament. And that will aive vou an increase in RAB which we expect for 2026. In ferms of
WACC. aaain. thisis a standard formula. and even thouah the inferest rates have declined somewhat.
there is a laa in WACC formula for our own cost of debt components. Because our averaae cost of
debt has been arowina araduallv. we would expect some uptick in WACC from that. which would be
offset bv the aeneral decrease in interest rates. So. WACC is a bit more difficult to forecast. but no
material chanaes are expected.

Ainé Riffel-Grinkevigiené. Chief of Staff to CFO and Head of Investor Relations

Another auestion: “How has wind profile discount developed in Q2 and what have vou seenin Q3 so
far?”

Jonas Rimavicius. Member of the Manaaement Board. CFO



Wind profile discount remains at the levels seen in previous auarters. so araduallv arowina. We think
that wind does not have the biaaest price discount. we see it in solar. Wind is doina relativelv ok on
the portfolio basis. when vou take into the account all market. For Q3. | cannot provide anv auidance.

Ainé Riffel-Grinkevigiené. Chief of Staff to CFO and Head of Investor Relations
Another auestion: “Anv new aranularitv vou could share with us on the mFRR service please?”
Jonas Rimavicius. Member of the Manaadement Board. CFO

Well. that's a aeneral auestion. What | can sav is that the main mFRR service orovider in our portfolio is
Kruonis. Kruonis PSHP has been particioatina activelv both on the balancina capacitv market and also
on the balancina enerav market. That's about if.

Ainé Riffel-Grinkevigiené. Chief of Staff to CFO and Head of Investor Relations

Next auesfion: “What is the averaae planned IRR or pavback period of areen oroiects that are beina
undertaken? Also. what is the solit of CAPEX between arowth and maintenance CAPEX?"

Jonas Rimavic¢ius. Member of the Manaaement Board. CFO

In terms of averaae planned IRR. that depends on proiect-bv-proiect basis. Our aeneral rule is that we
applv af least 100 basis points of bremium on top of our WACC or cost of capital for that specific
proiect. So. we aim to earn at least 100 basis boints on top of the proiect’s cost of capital. Then. each
proiect is different. riaht? So. lona-term contracted wind proiects will reauire lower return than. for
instance. unconfracted batterv proiects. The rule. on which we base our investment decisions is to
earn at least 100 basis points on too of our WACC. If the proiect is more riskv. that oremium increases
to 200 or even 300 basis points premium. In terms of the split between arowth and maintenance
CAPEX. predominantly our CAPEX is a arowth CAPEX. So. the maintenance bitf. | don't have the
numbers in front of me riaht now. but it would be in the raae of 10-20% of the total CAPEX prooortion.
The maioritv of our CAPEX in the Green Capacities. in Networks and Customers & Solutions is arowth
CAPEX.

Ainé Riffel-Grinkeviciené. Chief of Staff fo CFO and Head of Investor Relations

We have another auestion; “Can vou elaborate the details on the reported loss on the aas supolv
seament?”

Jonas Rimavic¢ius. Member of the Manaagement Board. CFO

The aas supplv is the reason for the decline between last vear and this vear. This is more about that last
vear was substantiallv better than this vear. And the reason for that is that we sfill had more hiah-marain
confracts comina from periods of hiah aas orices. and those contracts were in the B2B seament.
Ainé Riffel-Grinkevi¢iené. Chief of Staff to CFO and Head of Investor Relations

The followina auestion: “Investments have reached EUR 343 million. Do vou still blan fo reach at least
EUR 700 million in investments over 2025. Does it mean that vou plan more intensive investments in the
second half of the vear?”

Jonas Rimavic¢ius. Member of the Manaagement Board. CFO

In short. we expect H2 to be somewhat hiaher investment period. buf not a lot. If we look af the
numbers. half of EUR 700 million was invested in the first half. So. even if we continued at the same

pace. we would end up in our ranae. But we do expect some acceleration.

Ainé Riffel-Grinkeviciené. Chief of Staff to CFO and Head of Investor Relations



Next auesfion: “Do vou see the opportunity on the market to sian pav-as-oroduced PPAs for laraer
volumes or the market lacks interest in such products?”

Jonas Rimavic¢ius. Member of the Manaaement Board. CFO

[ still think that the base product in the market is the baseload base. That's fair to sav. That beina said.
we are workina with our customers to develop this pav-as-produced market more. And we are seeind
aood sians of that. For instance. the next tender bv Litarid is likelv to be pav-as-produced. while the
previous one was baseload.

Ainé Riffel-Grinkevigiené. Chief of Staff to CFO and Head of Investor Relations

The followina auestion: “Reserve Capacities seament achieved sianificantlv hiaher revenue and
earninas in the first half of the vear compared 1o the same period last vear. Could we expect a similar
frend in the second half of this vear?”

Jonas Rimavic¢ius. Member of the Manaaement Board. CFO

In ferms of Reserve Capacities. we think that H1 was better than usual. And that was driven bv the
biaaer need of Elekirénai aas-fired facilities to parficipate in the balancina market. We don't think that
the tfrend will continue for lona because we are alreadv seeina other market parficipants enterina this
market. So. on Reserve Capacities. we expect to have similar results to historical ones in H2.

Ainé Riffel-Grinkeviciené. Chief of Staff fo CFO and Head of Investor Relations

Our next auestion: "Do vou aaree fthat the solar market in the Baltics has become crowded with
proiect IRRs under pressure?”

Jonas Rimavic¢ius. Member of the Manaaement Board. CFO

Solar for us has been a complementarv technoloav for a few vears now. We don't think it's a new
frend. Standalone solar was challenainag for a few vears now. When we invest in solar. we look for
additional-value-added element. such as a hvbrid arid connection. which would allow us to connect
other technoloaies to the same arid point. mavbe share some infrastructure. etc. So. ves. solar is a
complementaryv fechnoloav for us and we think that we can find better IRRs in other technoloaies.

Ainé Riffel-Grinkeviciené. Chief of Staff fo CFO and Head of Investor Relations

The next auestion: “In Q2. the Customers & Solutions seament's Adiusted EBITDA decreased bv EUR
7.9 million. The decline was mainlv driven bv neaative natural aas inventorv effect resultina from the
weiahted averaae inventorv accountina method. The lower electricitv supplv result was driven bv
hiaher loss effect of pbrosumers under the current net meterina scheme. Could vou please auanftifv
those effects for Q27"

Jonas Rimavic¢ius. Member of the Manaagement Board. CFO

Indeed. the main reason was the prosumer effect. We have disclosed that the full H1 orosumer impact
was EUR -13.3 million. If we would compare iust Q2 results. that would be around EUR 7 million. The
second effect. the averaae inventorv accountina method. that's a rather technical accountina
freatment. not reflectina the actual results. but that was neaative bv a few millions as well YoY.

Ainé Riffel-Grinkevi¢iené. Chief of Staff to CFO and Head of Investor Relations
One more auestion: “In Q2. Green Capacities saw tanaiblv hiaher aenerafion and revenues. albeit

EBITDA remained flat. Part of the explanation provided in the report is hiaher operatina expenses.
Could vou please help us understand what hides behind suraed OPEX?"



Jonas Rimavic¢ius. Member of the Manaaement Board. CFO

There's a mix of components on the OPEX side. Those include both hiaher balancina fees. also include
more OPEX due fo expandina the oraanisafion. expandina across mulfiole countries. If also includes
some development activifies. which are on the offshore side. not capitalised.

Ainé Riffel-Grinkevigiené. Chief of Staff to CFO and Head of Investor Relations

Next auestion: “What part of Lithuanian areen portfolio is covered bv lona-term PPAs?”

Jonas Rimavic¢ius. Member of the Manaaement Board. CFO

For this vear. let me iust check the number. for this vear. we have 53% of areen aeneration portfolio
covered with lona-ferm PPAS. For the next vear. the level is 61%. Also. o be precise. it does nof onlv
include PPAs. it also includes CfDs from the aovernments as well. So. the contracted level is 50-60%
for the next several vears.

Ainé Riffel-Grinkevi¢iené. Chief of Staff to CFO and Head of Investor Relations

Let us now address the last auestion: “How Latvian PV aeneration will imoact areen portfolio results.
considerina the decreasina capture prices in Balfics?”

Jonas Rimavicius. Member of the Manaaement Board. CFO

When we are makina investment decisions. we are incorporatina those capture prices in the decision-
makina process. which means that these assets. when thev are launched. thev will aenerate positive
EBITDA and positive investment refurns for us.

Ainé Riffel-Grinkeviciené. Chief of Staff fo CFO and Head of Investor Relations

This concludes our earninas call. For follow-up auestions. please confact our IR feam. Thank vou. for
vour attention and stav safe.



