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Business performance for the first half of 201/ was in line with expectations

The network investments were € /3.2 million in the first half of 201/ and €128.6 million

on a rolling twelve month basis

The regulatory methods for the 4th and 5th regulatory periods are supportive for Elenia

The approved amendment to the Electricity Market Act became effective 1 Sep 201/

Successful issuance of additional €21

Elenia signed new credit facilities in .

3.5 million debt during 201/
une 201/ with a syndicate of eight banks

The next material maturity is in 2020
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ELENIA NETWORKS H1 2017 NETWORKS
BUSINESS UPDATE

¥ For the first half of 2017, Elenia Networks' revenue and adjusted EBITDA increased 8.3% and 9.5% (y-o-y) respectively. The key drivers for the increase in revenue were:
P4 The increases in distribution tariffs by 9.4%!' in each of April 2016 and May 201/

¥ Electricity distribution volumes increased (1.1% y-o-y) due to colder weather throughout the spring and summer

P There was one power disruption during the first half of 201/

P4 In March, the Sauli storm caused outages in certain areas of Elenia’s distribution network served by overhead lines. Elenia was prepared for the storm and worked
to mitigate the impact on customers. The maximum number of customers simultaneously without electricity was less than 22,000. All connections were restored in
less than 24 hours

#{ Elenia successfully continued its capex programme to replace overhead lines with underground cables

¥ On a weighted average basis across medium and low voltage lines, 38.6% of the network is now underground (35.5% H1 2016) reducing outages and improving
security of supply to customers

EleniaNetworks (€m)2|  HI2016 |  H12017 Y-0-Y Change FY2016

Volume (GWh) 3,316.2 3,353.3 1.1% 6,330.0
Total Revenue? 121.5 131.5 8.3% 240.2
EBITDA /4.5 81.5 9.5% 1431
Capex* 593 /3.2 23.5% 4.6
EBITDA margin 61.3% 62.0% 59.6%

1 The tariff increase is 9.4% on pre-tax basis and 6% on post-tax basis. The increase is driven by investments in weatherproofing

the network and the transmission system operator Fingrid's increase in transmission tariffs (pass-through cost for Elenia Networks).
2 Figures are prepared according to IFRS
3 Including Other Operating Income and intra-group items

4 Regulatory Asset Value (RAV) accretive capex : :
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NETWORK DEVELOPMENT PLAN TEIEERES

#{ Elenia submitted its electricity network development plan to the Energy Authority in June 2016
¥ The plan includes measures for fulfilling the Electricity Market Act's requirements during the transition period (by 2028)
#{ In zoned areas, power needs to be restored within 6 hours, and in other areas, within 36 hours

1 The Act’s quality requirements apply to 50% of customers by 2019, /5% of customers by 2023 and 100% of customers
by the end of 2028

ELENIA'S CUSTOMERS WITHIN THE SCOPE OF QUALITY REQUIREMENTS
AND UNDERGROUND CABLING RATES IN 2012-2028
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REGULATORY UPDATE

F{ Surplus for the third regulatory period
P In February 2017 the Energy Authority published the regulatory deficits and surpluses for the third regulatory period (2012-2015)

¥ Elenia Networks' cumulative regulatory surplus carried forward to the fourth regulatory period was €79.1 million (net of deficit
for the second regulatory period and including interest liability of €3.2 million)

7 Elenia Networks expects its cumulative regulatory surplus to be completely offset by the end of 2017/

P Electricity Market Act amendment

#{ Following the distribution tariff increases announced by certain Finnish distribution system operators in 2016, the Ministry of
Economic Affairs and Employment issued a government bill in May 2017 amending the Electricity Market Act 2013 by
implementing certain restrictions on price increases by operators

P

The Parliament approved the proposed amendment on 26 June 201/ and it has become effective from 1 September 201/

24

Distribution system operators, including Elenia, are restricted from increasing their electricity distribution tariffs by more than an
aggregate 15% (on tariffs after taxes) over any rolling 12 month period

24

The amendment is expected to have no material impact on Elenia’

i

The new regulation applies to both consumer and corporate customers

1 For comparison, Elenia increased the distribution tariffs by 9.4% on pre-tax basis and 6% on post-tax basis both in 2016 and 2017.
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ELENIA HEAT H1 2017 BUSINESS UPDATE

P4 For the first half of 2017 Elenia Heat posted an increase of 3.3% in y-o0-y revenue due to the relatively cold weather and the
corresponding impact on heat volumes sold

#{ Elenia Heat's EBITDA was 0.6% lower during the first half of 201/ This was driven by higher average fuel prices and fixed
operating costs compared to the same period in 2016.

#{ Elenia Heat continued to provide highly reliable heating

¥4 No major interruptions in heat or gas delivery and the reliability of supply to customers was above the industry average

i

The share of domestically sourced fuels (biofuel and peat) exceeded 85%

)i

Elenia Heat invested €1.8m in improving the heat distribution network and generation assets

EleniaHeat(€m)* |  HI2016 |  HI2017 Y-0-Y Change FY2016

Volume (GWh)? 614.6 619.2 0.7% 1,094.0
Total Revenue? 424 43.8 3.3% /78
EBITDA 141 14.] -0.6% 2506
Capex 1.9 1.8 -4.3% 6.3
EBITDA margin 33.3% 32.1% 32.9%

1 Figures are prepared according to IFRS
2 Includes heat, electricity and gas volumes
3 Including Other Operating Income and intra-group items
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ELENIA SERVICES H1 2017 BUSINESS UPDATE

)i

Customer service to Elenia Group as well as other Finnish utilities
The services include frontline customer service, end customer invoicing and payment surveillance and electricity market message exchange

In January 2017, Elenia Services entered into an agreement with Jyvdskylan Energia (“JE") to provide certain customer service operations to
JE's customers. The agreement covers customer service related to the electricity distribution, electricity sales, district heating and water
distribution operations

In May 2017/, Elenia Services began providing customer services to Tampereen Sahkélaitos Oy

In June 2017, Elenia Services entered in to an agreement to provide customer services to Auris Kaasunjakelu Oy from February 2018

ELENIA

SERVICES




CONSOLIDATED FINANCIAL PERFORMANCE
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Networks Total Revenue? 121.5
Heat Total Revenue? 424
Others? 21
Consolidated Total Revenue? 166.0
Networks EBITDA /4.5
Heat EBITDA 14.1
Other EBITDA* -0.3
Non-recurring and exceptional items 1.5
Consolidated Adjusted EBITDA® 89.8
Consolidated Adjusted EBITDA margin 54.1%
Consolidated Capex 62.8
Net Debt 1,262.1
Interest Coverage Ratio 4.5 x
Leverage Ratio 1.7 x

Figures are prepared according to IFRS

Including Other Operating Income and intra-group items

Includes intra-group adjustments, IFRS adjustments and Elenia Service's revenue

Includes Elenia Services, Issuer, common services and street lighting

Excluding non-recurring and exceptional items
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RECENT ACTIVITIES

FINANCIAL POSITION

4

4

Elenia Finance Oyj has €3,000m multicurrency bond programme listed at
London Stock Exchange

During the first nine months of 201/, Elenia issued €/5m of fixed rate bonds
under its multicurrency bond programme as well as €138.5m of secured senior
notes to North American institutional investors

. USPP €78.5m, 11 years, 2.030%
. USPP €60m, 15 years, 2.430%
# EMTN €75m, 1/ years, 2.602%

At the end of September Elenia has €1,010m of bonds outstanding under the
EMTN programme and €518.5m of USPPs bringing the total issuances to

€1,528.5m

Elenia signed in June 2017 new credit facilities totaling €4/0m with a syndicate
of Nordic and international banks:

7 €350m Capex Facility
. €60m Working Capital Facility
. €60m Liquidity Facility

P As at 30 September 201/ the facilities were undrawn

SOURCES OF FINANCING

US PP 34%

Bank Debt 0%

FINANCING

UPDATE

EMTN 66%

B ELENIA



FINANCING

ELENIAS FINANCING AS OF 30 SEPTEMBER 2017 SEOATE

P As of 30 September 201/, the weighted average interest rate on Elenia's MATURITY PROFILE - 30 SEPTEMBER 2017
outstanding debt was approximately 2.9%
7 Elenia's weighted average maturity has increased from /.3' years on 500
31 December 2013 to 10.1" years on 30 September 201/
 As of 30 September 2017, the hedging ratio was 98.4% and Elenia was in
compliance with the Hedging Policy 400 -
P The next material maturity is the benchmark €500m bond maturing in 2020 St
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1 Excluding undrawn facilities and finance leases % E I_ E N I H



FINANCING

FINANCIAL RATIOS & COVENANTS i

Interest Coverage Ratio 1.70x 1.20x 4.46x 4.59x 4.46x 4.23x
Headroom 2714% 282.4% 272.0% 2524%
Leverage Ratio 9.5x 10.5x 7.65x 7.63x 7.65x 8.75x
Headroom 271% 2/73% 271% 16.7%

Elenia retains adequate headroom to both ICR and leverage ratio covenants on a historical and forward looking basis

1 Values are as based on Elenia’s latest compliance certificate.



DISCLAIMER

This presentation and any related presentations are confidential and have been prepared by Elenia Oy (the “Company”) solely for use in its presentation to existing investors in securities issued by Elenia Finance Oyj in
December 201/. By reviewing this presentation or otherwise viewing this presentation, you are agreeing to be bound by the conditions set forth herein. Any failure to comply with these conditions may constitute a violation
of applicable securities laws. This presentation is being furnished to you solely for your information on a confidential basis and may not be taken away, reproduced, redistributed or passed on, in whole or in part, to any
other person. By accepting the information contained herein, the recipient agrees to keep confidential at all times information contained in it or made available in connection with it. This presentation and any related
presentations are for the exclusive use of the recipient and shall not be copied, reproduced or distributed (in whole or in part) or disclosed by recipients to any other person nor should any person act on it.

This presentation is preliminary, substantially incomplete, and does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to buy or acquire, securities in any
jurisdiction or an inducement to enter into any contract or commitment or investment activity whatsoever in relation to any securities. No part of this presentation, nor the fact of its distribution, should form the basis of,
or be relied on in connection with, any contract or commitment or investment decision whatsoever. This presentation is subject to, and superseded by, the final terms and information provided in connection with any offer
or sale of securities by Elenia Finance Oyj.

The information contained in this presentation includes information obtained from Company records, publicly available sources and third party consultant reports and has not been independently verified by or on behalf of
the Company or any of its affiliates. Neither the Company nor its affiliates guarantee or make any representation or warranty, express or implied, with respect to, and no reliance should be placed on, the fairness, accuracy,
completeness, or correctness of the information and opinions contained in this presentation. Any data relating to past performance, modelling, scenario analysis or back-testing contained herein is no indication as to future
performance. No representation is made as to the reasonableness of the assumptions made within or the accuracy or completeness of any modelling, scenario analysis or back-testing. All opinions and estimates are given
as of the date hereof and are subject to change. The information in this presentation is not intended to predict actual results and no assurances are given with respect thereto. It is not the intention to provide, and you may
not rely on this presentation as providing, a complete or comprehensive analysis of the Company’s financial or trading position or prospects.

The information in this presentation is provided as at the date of this presentation and is subject to change without notice or liability to any person. The information contained herein has not been audited and no
representation or warranty express or implied is made and no reliance should be placed on the fairness, accuracy, completeness or correctness, sufficiency or usefulness of the information or opinions contained herein.

Certain statements in this presentation are forward-looking. Forward-looking statements can be identified, in some instances, by the use of words such as “anticipate”, “believe”, “estimate”, “expect”, “forecast”, “intend”,
“likely”, “predict” and similar language or the negative thereof. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions which could cause actual results or events to differ
materially from those expressed or implied by the forward-looking statements. Statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or
activities will continue in the future. The Company does not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not
place undue reliance on forward-looking statements, which speak only as of the date of this presentation. Any forward-looking statements contained in this presentation represent the views of the Company only as of the
date hereof and are presented for the purpose of assisting in understanding the Company’s financial position, objectives and priorities and anticipated financial performance as at and for the periods ended on the dates
presented, and may not be appropriate for other purposes. Neither the Company nor any other person undertakes to update any forward-looking statements, whether written or oral, that may be made from time to time

by or on its behalf, except as required under applicable securities legislation.

This material must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons (as defined below), and (i) in any other Member State of the European Economic Area other than the
United Kingdom, by persons who are not qualified investors as defined in the Directive 2003/71/EC and any amendment thereto, including Directive 2010/73/EU (the “2010 PD Amending Directive”), to the extent
implemented in the Relevant Member State (the “Prospectus Directive”) (“Qualified Investors”). Nothing in this material constitutes investment advice and any recommendations that may be contained herein have not been
based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient. Any investment or investment activity to which this material relates is available only to (i) in the
United Kingdom, Relevant Persons (as defined below), and (ii) in any member state of the European Economic Area other than the United Kingdom, Qualified Investors, and will be engaged in only with such persons. This

material and its contents is confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other person.



DISCLAIMER

In relation to each Member State of the European Economic Area that has implemented the Prospectus Directive, this presentation and any related oral presentation may only be distributed to and accessed by (a) legal
entities which are Qualified Investors, (b) fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150, natural or legal persons (other than qualified
investors as defined in the Prospectus Directive), or in (c) any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no such offer of securities shall require the publication by the
Company or any other person of a prospectus pursuant to Article 3 of the Prospectus Directive.

This material is only directed at professional clients or eligible counterparties as defined or referred to in the Markets in Financial Instruments Directive 2014/65/EU (“MiFID II"). The securities are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area. For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID Il or (ii) a customer within the meaning of Directive 2002/92/EC, where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MiFID Il or (iii) not a Qualified Investor. Consequently no key information document required by Regulation (EU) No 1286/2014 of the European Parliament and the Council of 26 November 2014 on
key information documents for packaged retail and insurance based investment products (or the “PRIIPs Regulation”), for offering or selling securities or otherwise making them available to retail investors in the European
Economic Area has been prepared and therefore offering or selling securities or otherwise making them available to any retail investor in the European Economic Area may be unlawful under the PRIIPs Regulation.

This presentation is issued and distributed in the United Kingdom only to, and directed at, (a) investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (the “Order”) or (b) high net worth entities and other persons to whom it may otherwise lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order and in all cases are capable of being categorised as a
Professional Client or Eligible Counterparty for the purposes of the Financial Conduct Authority conduct of business rules (all such persons together being referred to as “Relevant Persons”). By attending this presentation,
recipients are deemed to confirm that they are such Relevant Persons. This presentation must not be acted on or relied on by persons who are not relevant persons.

This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular, this document and the
information contained herein do not constitute an offer to sell, or the solicitation of an offer to buy, any securities and this material and the information contained herein, is not for publication or distribution, directly or
indirectly, to persons in the United States (within the meaning of Regulation S under the Securities Act) or to entities in Canada, Australia or Japan or any other jurisdiction which prohibits the same except in compliance
with applicable securities laws.

The securities issued by the Issuer have not been and will not be registered under the United States Securities Act of 1933, as amended (the Securities Act) or the securities laws or "blue sky" laws of any state or other
jurisdiction of the United States and therefore may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act) except pursuant
to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and any applicable State or federal securities laws including to Qualified Institutional Buyers (“QIBs") pursuant to
Rule 144A and non-U.S. persons in offshore transactions pursuant to Regulation S. Any securities that may be offered will not be approved or disapproved by the Securities and Exchange Commission or by any state
securities commission or regulatory authority, nor have the foregoing authorities passed on the accuracy or adequacy of the presentation. Any representation to the contrary is a criminal offence. By reviewing this
material, you acknowledge and agree to be bound by the foregoing.

This presentation and any related presentations have not been approved by the UK Financial Conduct Authority or any other regulatory agency.
Unauthorised disclosure of this presentation or any related presentations or any information contained in or relating to it could damage the interests of the Company or any of its affiliates and have serious consequences.

The distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and observe, any such restriction. Any
failure to comply with these restrictions may constitute a violation of the laws of other jurisdictions.

By attending or accepting this presentation you will be taken to have represented, warranted and undertaken that:

(1) you are either (a) a QIB (as defined above) or (b) a non-U.S. person who is outside the United States; and

(2) you have read and agree to comply with the contents of this notice. % E L E N I H



