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Temporary impact of market turbulence on financial performance in H1 2023
Tariff increase offsetting impact of energy crisis on profitability in 2023
Long-term fixed rate financing protects against elevated interest rates

Confidence in the EA lost due to erratic last minute regulatory changes
Capex levels expected to be cut and based purely on revenue allowance
Far reaching negative implications for all stakeholders

Electrification progressing with major implications expected for networks
Customers starting to recognize need for improved security of supply
Outlook for green capex requirements changing drastically

Persistent investments and effort towards zero accidents
Commitment to continued improvement through sustainability linked financing
Further improved level of EU Taxonomy alignment
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Elenia Group in Brief FH ELENIA

= Elenia Verkko Oyj is a regulated regional monopoly with a strong operational focus on improving security of
supply and enabling green transition

= Elenia Verkko Oyj is the second largest DSO in Finland and serves 438,000 customers in its network area
= The Group also includes Elenia Oy (customer service and construction and project management)
= Bonds and notes issued by Elenia Verkko Oyj are BBB rated (stable) by S&P Global Ratings

= Elenia is backed by committed and supportive long-term infrastructure investors: Macquarie Asset Management
(appr. 45%), Allianz? (appr. 45%) and VER (appr. 10%)

1. Allianz refers to Allianz subsidiaries and investment vehicles managed or advised by Allianz Capital Partners

Revenue Breakdown (2022) and EBITDA® Development

Market Shares by Network Length and # of Customers?

# Company Length  Cust. Group Revenue €317.4 million Group EBITDAS 2019-2022 (€m)
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« 3 Jéarvi-Suomen 7% 3% 3% 200 ’
) = 4 Savon Voima 7% 3% 150
= 5 PKS Sahko. 5% 2%
2% » = 6 Kajave 3% 2% 100
2ot ',, " 18% .7 Kymenlaa.kso” 3% 3% Elenia Verkko 50
(] “Q “‘Q - g \éaasin .Sahko ng igf) Oyj; 97% 0
0 ~\ L] ovakalra (! (]
24)3% \_/ 204 10 Helen o 11% 2019 2020 2021 2022
3% £op 704 Others 31%  43%

2. Reflects only network operations; Caruna represents combined market share of Caruna Oy and 3. Excluding non-recurring and exceptional items BRSNS SINN B F = NN o L0 = p) N i =
Caruna Espoo Oy, Source: Energy Authority (2022)



Volume Decline Impacting Revenue in H1 2023 P ELENIA

= Households have decreased electricity consumption on average = The impact of temperature has been volatile in 2023
by approximately 11% since the beginning of the energy crisis

Concerns especially volume-based revenues from fuse = Excluding the impact of a potential reversal to pre-crisis volumes,
customers which represents roughly 40% of Elenia’s Elenia expects distribution volumes to increase in a business-as-
revenue usual scenario by roughly 1% p.a. until 2036

= Fuse customers’ electricity savings have been fairly stable in
2023, however, in Oct-Nov consumption has partially recovered

Fuse Customers’ Electricity Consumption Driven by Temperature and Energy Crisis?

20% . . .
mmmm | mpact of electricity savings on consumption

10% ——lmpactof temperature on consumption
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w0 e g E-E-Eg---T------ YTD avg: -10.6%
-20%
01/2022 04/2022 07/2022 10/2022 01/2023 04/2023 07/2023 10/2023

1. Temperature adjustment and other impacts compared against 10-year median volumes BUSINESS AND FINANCIAL UPDATE



Temporary Rise in Uncontrollable Costs in H1 2023 P ELENIA

= Impact of energy crisis on costs related to the distribution losses = The total net impact of exceptional items amounted to €5.9
partially postponed from 2022 to 2023 due to Elenia’s hedging policy million in H1 2023 for covenant calculation purposes
Distribution losses €22.5 million in H1 2023 of which €14.3 - Impact expected to be reversed in H2 2023 as electricity
million treated as exceptional® prices have normalized, while the remaining Fingrid rebates
are materializing
= Turbulent electricity prices causing grid costs to temporarily decline = Fingrid has announced that grid costs will not be invoiced at
in 2023 due to TSO benefiting from higher congestion income least for January, February and June in 2024
Fingrid not invoicing grid costs in 2023 in January-February,
June-July and November-December = Distribution losses and grid costs are pass-through items within
Net impact of savings €8.7 million in H1 2023 treated as the regulatory framework and can be passed on to customers
exceptional through tariffs in the long run

Electricity Market Prices and Electricity Unit Costs for Elenia in 2022-2023 (€/MWh)?!2

250

EE=m= _H]_/?OZ? m Market price (spot,
200 I forwards)
150 I m Elenia unit cost,
100 I post-hedge
0
01/2022 04/2022 07/2022 10/2022 01/2023 04/2023 07/2023 10/2023

1. Costs from monthly average price exceeding pre-energy crisis 10-year maximum level of 60 € MWh

2. Source: Nord Pool, Nasdaq OMX (8 Dec 2023) BUSINESS AND FINANCIAL UPDATE



Energy Crisis Impacting H1 — Recovery in H2 BKE'—EN'H

€m? SI L SN NG I S22 = The impact of the reduced electricity consumption following the
energy crisis is evident in the revenue decline in H1 2023
- The regulatory framework is volume neutral, and Elenia is
able to recoup the decline in revenue through tariffs
Elenia increased tariffs on average by 8% (pre-tax) in May
Consolidated EBITDA* 112.4 108.6 -3.7% 205.7 offsetting the impact of continued lower volumes in H2 2023

Consolidated Revenue3 168.4 160.8 -4.5% 317.4

Network Business Revenue? 165.0 156.8 -5.0% 310.8

Network Business EBITDA 111.1 101.7 -8.5% 203.1 . o _
= The majority of the temporary rise in H1 (and temporary decline

Consolidated EBITDA margin  66.7%  67.5% 64.8% in H2) in uncontrollable costs is treated as exceptional

= There were no major power disruptions or storms during the first

Volume (GWh) 34125 30817 -9.7% 62602 half of the year but from the security of supply perspective H2
2023 has been characterized by several storms

Network Investments 82.1 62.8 -21.3% 175.8
= Following the decrease in the reasonable return as a result of
the regulatory changes for 2022 and 2023, Elenia cut its original
Net Debt 1747.1  1831.9 4.9% 1789.9 investment plan for the current year by approximately €60
million
Interest Coverage Ratio 5.48x 4.76x 5.21x
Leverage Ratio 8.11x 9.08x 8.69x

1 Financial figures are prepared according to IFRS 3 Excluding intra-group items

2 Including intra-group items 4 Excluding non-recurring and exceptional items BUSINESS AND FINANCIAL UPDATE



Liquidity Supported by Undrawn Credit Facilities

Elenia Verkko Oyj has €3 billion multicurrency bond programme
listed at the London Stock Exchange with total debt of €1939.5
million

€1,171 million of bonds under the programme

€518.5 million of US PPs

€250 million bank loans from EIB

Hedging ratio of 85% and average maturity of almost seven
years provide stability against elevated interest rates

FH{ ELENIA

= Elenia has committed undrawn credit facilities with sustainability

linked KPIs totaling €370 million from its bank group
€250 million capex facility
€50 million working capital facility and overdraft
€70 million liquidity facility

= Bonds and notes are BBB rated (stable outlook) by S&P

= Elenia retains adequate headroom to both ICR and leverage

ratio covenants on a historical and forward-looking basis

Maturity Profile Leverage and Interest Coverage Ratio®?2 (x)
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Regulatory Update

Please note that this section of the presentation is based on
draft regulatory methods published on 1 Dec 2023 and not the
final methods as this presentation has been published prior to

the release of the final methods that will be valid 2024-2031



Based on draft regulatory methods published on 1 Dec 2023

Draft Methods Disrupted the Industry in Oct 2023 P ELENIA

— —-— e e .
Jun 2023 Nov 2023  Dec 2023

H th th H Mar 2023
Schedule for preparing the regulatory methods for the 6™ and 7'" reg periods ' opinions o > opmions to | Opinions to Opnonstobe |
be provided to be provided be provided provided to
the EA on the on the first regl on the the EA on the I
first regulatory guidelines second reg. guideline
guidelines I guidelines  amendments

Jan 2022 Mar-Dec 2022 Oct-Dec 2022 Mar 2023 Oct 2023  Oct 2023 Dec 2023 Dec 2023
Publication of 8 meetings Publication of Publication of IPuincation Publication of Publication Publication I
the EA'’s official between the EA’s own and the first draft of the the second of amend- of the final
process the EA and and the external studies of the Iexternal draft reg. mentsto  confirmation
Stakeholder Stakeholder relating to WACC regulatory study on  guidelines the reg. decisions
Advisory Board Advisory Board and incentives guidelines Iadjustmentsincluding draft guidelines I

for inflation unit prices
—-— e o o o o o Em =

After 21 months of a relatively smooth and predictable process, the EAs actions became erratic in October
= Methods changed drastically, especially regarding asset base (RAV) = The EA drafted in Oct methods implementation of the first RAV

determination in Oct, a couple of months before methods in effect determination method suggested in the external report, and in Dec
The EA published an external report in Oct, which, lacking any changed to suggest a modified version of the other alternative
analysis of the existing unit price methodology, suggested two - The EA nor the consultants have not had time or sufficient
theoretical methods for inflation treatment within a real regulatory information to do any impact kind of assessment of the changes
asset base framework on network development, customers, or society

= RAV determination against everything the EA has communicated - The Oct draft methods resulted in over 100 responses from

during the process for two years, and they have not taken into stakeholders of which over 90% critical

account or commented practically any of the opinions it has received = The latest amendments published in Dec (3rd draft) have a 2-week
The EA arranged meetings with its Stakeholder Advisory Group consultation period, with final methods to be in place by year-end
eight times before publishing first draft methods in Mar 2023 - The EA is required to arrange a consultation round following
DSOs were requested to provide comments to the first draft any significant changes to the methods

10 methods twice in Mar and Jun S e pe——




Balance Sheet and Reasonable Return

Based on draft regulatory methods published on 1 Dec 2023

Key Changes to Regulatory Methods for 2024-2031 P ELENIA

Number of network

Key changes to reasonable return components

= RV and RAYV frozen at the end of

Network component unit

prices at the time of
investment

Income Statement and Act. Profit

each regulatory period and - - A= Add/Less Regulatory adjustments
. . ljusted Network Replacement
existing assets valued with — Value (RV) N
current unit prices (2020-2021 P Add/Less Investment incentive
construction costs). New unit Y™™ Adjusted R
prices (2022-2023 construction Add/Less QRIS
costs) determining value of capex ~  TTTTTTTTTTTTTEETES
in 2024-2027. dd Other assets relating to network Add/Less Efficiency incentive
A operations
= Demolition costs not added to the S Less Innovation incentive
regulatory asset base Less Interest-free liabilities
. - . S TTTTEETEET T T T T Less Flexibility incentive
= Tax liability portion of depreciation Eoval ~eiaton Ascet Bace (RAB
. uals t tBase(RAB) = = S eeeeeecececececececaa——
difference deducted from the a SR e ()
Regulatory-adjusted actual
regulatory asset base. Equals operating profit (EBIT)
Multiply Regulatory WACC
= Definition of WACC parameters Less I
and peer group updated based
on report by KPMG. The  equas | o o TEmEEmSmommEETmTT
reasol:] able{ate of return for Equals Regulatory reasonable return Equals Regulatory-adjusted actual profit
2024 is 6.90% increasing from | — |

6.08% in 2023 (2024 pro forma
WACC with existing reg
methods 7.59%)

11

Adjustment to tariffs in the

S /i ’ following regulatory period

Actual operating profit ) )
(EBIT) Key changes to adjusted profit

Investment incentive updated with a
profit-sharing mechanism where 15%
of outperformance is allocated
customers (i.e. not retained by DSO).
Annual inflation adjusted between reg
periods removed.

Low voltage outages included to the
quality incentive.

The general efficiency target is set at 0%
for 6th and 1% for 7th reg period.
Reference level updated, Elenia
preliminary efficiency 100.4%.

Cap for innovation incentive reduced
from 1% to 0.5% of revenue.

New incentive introduced to promote
development of demand flexibility
solutions with a cap of 1% of revenue
in the 6th and 2% of revenue in the
7th reg period.

REGULATORY UPDATE




Based on draft regulatory methods published on 1 Dec 2023

Confidence in the Capabilities of the EA is Wavering EﬂeLemn

Pros and Cons of the Regulatory Changes Far Reaching Negative Implications for All Stakeholders

= The trust in the capabilities of the EA is being lost = Capex levels cut (i) to reflect increasing cost environment and (ii) to be based
Erratic and unjustified changes to RAV critically impairs the trust in the on revenue allowance due to inability to frontload capex driven by regulatory
EA for the time being uncertainty
Last minute major changes to RAV without any consultation or impact = Tariff levels in short run supported by historical capex and market conditions,
assessment will cause unwanted impacts, including insufficient capex and in the long run by increasing unit prices from lower efficiency
financeability through lower protection against inflation = Capex cuts causing security of supply targets in EMA not to be reached,
Majority of other amendments poorly justified: retrospective, directly decrease reliance in critical infrastructure and cause unemployment throughout
opposed to existing methods, against tax and accounting conventions, network areas
and lacking any theoretical and practical justifications = Deteriorating network performance causing government’s targets for the clean
Limiting incentives to operate efficiently, drive innovation, or develop transition and ambitions for Finland to be leading attractive target for green
network to support requirements of society capex initiatives to be obsolete

= On the positive, the regulatory framework is maintained with unit prices

methodology, market WACC and incentives 125 o e e e e m - Sarrm——
- The new methods provide visibility for the next 8 years " e |

Unit price methodology from 2024 onwards provides protection against 100 -7
inflation § 75 Rt 1. draft methods
Freezing unit prices provides stability against larger movements in asset I L7
base in the future 2 5o L’ - - - - 2. draft methods (Oct)
Other elements protect against changes in distribution volumes, interest Q . . ——— 3. draft methods (Dec)
rates, electricity prices, and grid costs 25 e
The EMA requires regulatory methods to enable sufficient funds for bsos ~____-- -7 - - - - 3. draft methods (pro forma,
to operate and reach the security of supply targets o ~ -7 as defined by external report)

1953 1963 1973 1983 1993 2003 2013 2023

* 1. draft methods approximated by 2022-2023 BCl inflation. 2. draft based on Elenia’s RAV component weights
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Electrification and Capex Outlook



Electrification in Elenia’s Network Area BZELENIH

= To develop capex plan to include market requirements, Elenia has
ordered a study on implications of electrification in Elenia’s network

3 3,500 300 ~
= Especially production of renewables and electrification of traffic will s 8
S . s . c 3,000 250 @
have a significant impact on distributed capacity ° 5 500 S
1 "
Production capacity increasing from wind power by 2100 MW (HV & ' 200 >
network) and from solar power by 1500 MW (MV, HV network) £ 1’500 150 £
@ ,
Electrification of traffic increases consumption capacity by 3600 § 1,000 100 §
MW in LV network and 500 MW in MV network =) ’500 50 2
= Consumption by industrials is increasing moderately in this period, % 0 0 u"'c_j
whereas heating of homes is slightly declining due to urbanization and 5 2022 2024 2026 2028 2030 2032 2034 2036 *
increased energy efficiency of buildings
mmmm Capacity (MWp) Energy (GWh) e Number of EVs and PHEVs

Production of Wind (HV) and Solar (HV+MV) Power Commercial Charging of Vehicles (LV and MV)

S 3,000 10000 = 1,000 500
s s ¢ 8
T 2,250 7500 F & 800 400 2
= ® B 600 300 £
< 1,500 5000 £ = >
st = £ =
5 ° % 400 200 5
g 750 2500 2 S 200 100 §
s k7]
5 O 0 = & o o T
©
3 2022 2024 2026 2028 2030 2032 2034 2036 2022 2024 2026 2028 2030 2032 2034 2036

Solar (MWp), home use mmmmm Solar (MWp) m \Vind (MW) = Fast charging stations (MWp) s Heavy duty vehicles (MWp)

Solar (GWh), home use Solar (GWh) Wind (GWh) Fast charging stations (GWh) Heavy duty vehicles (GWh)

Source: Analysis by Vanguard Consulting Oy (VGC) in collaboration with Elenia: Presented business-as-usual scenario. Underlying public data presented in appendix ELECTRIFICATION AND CAPEX OUTLOOK



Implications on Elenia’s Network by 2036 BKELENIQ

= Elenia’s distributed volume is expected to increase moderately (700 Network Capacity by Underlying Effect 2022 => 2036 (MW)
GWh) driven mainly by corporate customers, whereas production fed into
. — -

the network grows rapidly (8300 GWh) mainly from wind power 12,000
= Requirement for network capacity, which is the driver for network 10,000 =
development and investments, is expected to increase significantly both g oo
from consumption (4200 MW) and generation connections (3600 MW) 6.000
- The capacity increase from consumption impacts mainly the LV 4’000
network (80%) due to EV home charging, and from generation '
mainly the HV network (75%) due to wind power 2,000
Corresponding impacts on MV network are 15% mainly due to EV 0
. 0 . Consu- Home EV, Small EV fast HDV  Industri- Consu- Genera- Gener. Genera-
faSt Chafglng and 20 A) from SO|ar pOWGT genera“on mption, connec- PHEV prod. charging charging als mption, tion, 2022 Connec- tion, 2036
2022 tions home (own) 2036 tions
charging
Network Volume* by Underlying Effect 2022 => 2036 (GWh) Network Capacity per Voltage Level 2022 => 2036 (MW)
12,000 12,000 - -
10,000 10,000
8,000 036 change =12%
. . 8,000 &3l
6,000 - = 6,000 6 et
\-2‘2—
4,000 4,000
2,000 2,000
0 |
Consu- Heating EV, Small EVfast HDV Industri- Consu- Genera- Small Industri- Genera- 0
mption,  of PHEV prod. chargingcharging als mption, tion,  prod. als tion, Consump. LV MV HV ~ Consump. Gener. Lv MV HV Gener.
2022 homes home  (own) 2036 2022 (feeded) 2036 Connect., network network network Connect., Connect., network network network Connect,,
2022 2036 2022 2036

charging
* Forecasts do not include the impact of a potential recovery of volumes following the 2022 energy crisis

Source: Analysis by Vanguard Consulting Oy (VGC) in collaboration with Elenia ELECTRIFICATION AND CAPEX OUTLOOK



Increasing Capex Requirements until 2036 P ELENIA

= Elenia’s network development plan (NDP) sets out required capex levels Capex Requirements 2024-2036 (NDP 2022)
for the following purposes of the society:

Improvement of security of supply to reach the Electricity Market Act 200 100%
(EMA) requirements by 2036
Replacement of overhead lines reaching the end of their lifetime
Connecting and strengthening network for the requirements of the 150 75%
green transition
= Capex requirements until 2036 amount to €1,900 million, of which €500
million relates to green capex (mainly wind power)
= Elenia is updating the network development plan to the EA in 2024 and
based on the development in electrification since 2022, the green capex
requirements are increasing drastically from the existing plan
Existing plan covers wind power production in HV network 5
Requirements of electrification significantly underestimated regards
to e.g. need for increased transformer capacity and new substations
= For Finland to be a forerunner in green transition, as set out by the
government, DSOs need to have a more proactive approach in network
development to enable and attract green transition initiatives
The presented electrification scenario assumes that network
development is conducted on a reactive basis in order to barely fulfill
the requirements in the EMA
= Elenia hopes for the EA to realize the detrimental impact the regulatory
changes will have on the security of supply and electrification of Finland
= Elenia is otherwise prepared to consider all legal measures available

50%

Capex, m€
=
o
o
Cabling rate

o

25%

0 0%
2024 2026 2028 2030 2032 2034 2036

= Replacement and growth capex mmmmm Green capex

Total cabling rate

ELECTRIFICATION AND CAPEX OUTLOOK



Finns Want Improved Security of Supply BZELENIH

= Elenia created a digital map service in 2022 for the customer = Finnish Energy (2023) studied attitudes of one thousand Finns
consultation with 16,000 visitors browsing the website towards outages and electricity network investments
85 % of all respondents see that the maximum length of - 87 % of all respondents thought that the maximum length of
an outage should be less than 12 hours an outage should not be more than 5 hours
Many respondents recognize the need for green + 69 % of all respondents agree that investing in networks
transition and understand how it relates to electricity and developing them is necessary in order to make the
network services electrification of society possible

Finnish Energy: Maximum Length of an Outage Finnish Energy: Investments Needed to Enable Electrification
more than 5 hours 6% 1%
5 hours ’I ‘ ® Strongly agree

= Agree to some
extent

87% 30 minutes 24%

21%

= Neutral

68%
Disagree to some
extent

2 hours = Strongly disagree

1 hour

48%
17 ELECTRIFICATION AND CAPEX OUTLOOK
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Vision of Renewing Electricity Market Responsibly P ELENIA

= Elenia has Sustainability Programme in place and Elenia’s Alignment with the SDGs
promotes the UN SDGs through its operations

DECENT WORK AND
ECONOMIC GROWTH

13 CLIMATE 17 PARTNERSHIPS
ACTION FORTHE GOALS

Strategic objectives
Mitigation of climate change
Earning customers’ trust
Ensuring efficient operations

Sustainable RCF

Very high

Customer experience Safety

Focus of sugtam.gbnny. actions i " Sustainability linked
= The sustainability actions focus on key themes that Sustainable revolving credit

. investments

form the sustainability prlnmples: Py = 0 . facilities with the
Safety and well-being at work

Customer experience and the quality of electricity
network services

Climate action and role as forerunner
Social impact

Resilience

oo following KPIs:

P = Safety among
eopertion personnel and
5 ‘ service providers
= Improvement of
security of supply
= Reduction of CO2
emissions

SIGNIFICANCE TO STAKEHOLDERS

High

High ECONOMICAL, ENVIRONMENT AND SOCIAL IMPACT Very high
19 SUSTAINABILITY



Commitment to Safety while Improving Performance B ELENIA

Safety Observations and LTIF Safety First
125 5000 " Safety Manifesto - joint commitment to safety with our partners

= Safety also basis for selecting contractors as well as part of their
performance review

7.5 3,000 = Elenia’s and contractor's management teams visit project sites

2,000 together with focus on safety

5.0
T/ \
25 1,000

0.0 0
2017 2018 2019 2020 2021 2022 2023

10.0 4,000

LTIF target below 2 by 2030
= Reported figure 4.5 in 2022

——LTIF Target ==Rolling 12M LTI Rolling 12M safety observat. 1, -reased safety observations and safety management practices
Security of Supply driving the figure towards long term target
150
CAGR “14.195
111 109 22=-569
100 88 = 95 87 SAIDI Target 2030: 49 minutes
70 67 70 = Figure in 2022 was 70 minutes for Elenia’s customers (excluding
storms)

50
0

2014 2015 2016 2017 2018 2019 2020 2021 2022

m SAIDI, excl. storms 3 and 4 (minutes)

20 SUSTAINABILITY



Commitment to Ambitious Science Based Targets EE(eLEN'ﬂ

Breakdown of Current CO2 Emissions Science Based Targets

= SBTi commitment to reduce absolute GHG emissions (Scope 1

Scope 1; 0% and 2) 42% by 2030
Scope 2; 42% ) o
= Commitment to set Net Zero targets that cover the emissions
generated by the entire value chain (Scope 1, 2 and 3)
- Majority of the Scope 3 emissions come from using network
construction materials (aluminum and plastic)
- Climate targets and emission reduction commitments of
partners become selection criteria
Carbon Footprint (tCO2e)

Scope 3; 58% 190000

170000

Scope | tC0e % Scope 3 tC0.e % 150000
™ wehi @ Network materials 46,661 27 6%

rsjsz!::t?nfﬁlf; :'t;u?:niﬂnﬂ 659 0.4% @ Maingridfees 1,531 6.8% 130000
@ Earthworks 4,633 27%

Scope 2 @ Fibre network investments 7.431 4.4% 110000

@ Network losses 63.9% al4% ° ﬁ'i,”n?'é'n‘e"ri',?&"ﬁ'sﬁfﬁcn 1,230 6.6% 90000
gwsruz?\s‘;:ﬁ:gvﬁgjhe‘“m aal 0.5% Regional network fees 3,706 22%

Other procurement 2959 1.8% 70000

Other purchased products

and services 3,513 21%

Other investments 4,035 Z24% 50000

2019 2020 2021 2022

SUSTAINABILITY



Operations Aligned and Eligible with EU Taxonomy BKE'—ENIH

EU taxonomy classifies environmentally sustainable activities

= Promotes the EU’s shared environmental objectives to support the
EU’s sustainable finance strategy and capital markets

Revenue

2.9% 0.1%

= Eligible and aligned

Status of Elenia
= Revenue, capex and opex are taxonomy eligible

The share of not taxonomy eligible business relates to fibre
network business, customer service business, internal service
actions and a small portion of reserve capacity 97%

= Taxonomy eligible revenue, capex and opex are mostly taxonomy Opex (left) and Capex (right)

aligned in line with the criteria for climate change mitigation 3%
21%

= Not eligible

Eligible and not aligned

= Elenia also complies with minimum social safeguards regarding
human rights, corruption and bribery, taxation and fair competition

79% 97%

= Eligible and aligned = Eligible and aligned
* Not eligible = Not eligible

SUSTAINABILITY




Record Rating in ESG Assessment

GRESB Infrastructure Assessment 2023

Captures information regarding ESG performance and
sustainability best practices for real estate and infrastructure
funds, companies and assets worldwide

Elenia reached 97 points out of 100 and scored full five stars for
the sixth consecutive year

Elenia Group Elenia Group

GRESB Rating
' & 8 8 & ¢

Participation & Score

DD

2023

FH{ ELENIA

GRESB Feedback Report

Certifications & Awards {3
Customers & 100

Employees 53 100/

Q_ -
400 & Leadership

\ ) mj Policies

~

mn';@ Reporting

@ Risk Management
Health & Safety (o)

C\@ Stakeholder Engagement

iadi i ; g Energy
Biodiversity & Habitat - ol Greenhouse Gas Emissions

SUSTAINABILITY
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Electrification of Finland

Production of Renewables

25,000
20,000
15,000 8 300
—
1
10,000 S 200
5,000 8
100
0
2022 2023 2024 2025 2026 2027 2028 2029 2030 0
mmmm \\ind power (M) mmmmm Solar power (MW) 2020 2025 2030 2035 2040
Wind power (TWh) Solar power (TWh) Paper Metals Chemicals Other industries e Energy
Source: Fingrid, 2023: Best estimate scenario H1/2023 Source: Finnish Government (VN) 2021: Impact of net zero targets on electricity system

Electrification of Traffic Electricity Used for Heating of Homes

1,200 120 2,000 Total . . 40%
0 « 0 combined el. heating CAGR ‘20-'40 = <
8 1,000 1008 8 9CAGR 2040 = -2% E
S S © 1,500 ——— 30% 5
s 800 80 g @ £
@ S & 0 &2
© 600 60 3 3 1,000 20% 25
[ E 2
S 400 40 4 = 60
2 oo 2 & 5 500 10% g%
(0] =] [ =
@ =
T 0 : o . o 5
2022 2025 2030 2035 Z 2020 2030 2040 QE_
= Personal cars, Hybrid ssssm Personal cars, EV mmmm Detached, # mmmm Terraced, # Appartement, #
Buses, EV Trucks, EV Detached, heating Terraced, heating Appartement, heating

Source: VTT Technical Research Centre of Finland 2022: Recommendation for electric car targets based on net zero  Source: Ministry of environment 2020: long term building construction strategy, Finnish government (VN) 2021:
target scenario for traffic, Ministry of Transport and Communication 2023-1: Publications Zero carbon Finland 2035, Statistics Finland



Capex Requirements in Existing Development Plan BZE'—EN'H

Wind Power Solar Power

Security of Supply

Smart Metering

= 100% of distributed electricity = 10 000 solar power plants

expected to be renewable by connected to the network
2035
= Solar power will be tripled
= Wind power related capex during following 10 years
expected to amount to €500
million in 10 years = Renewable electricity

production increases the
demand for flexibility in
consumption

So0S capex requirements
amounting to €1500 million
by 2036

Resilient distribution
network is foundation for
flexibility

Roll-out of 400,000 next
generation AMR meters
ongoing and scheduled to
be completed by 2025

AMRs enable carbon-free
society and electricity
markets



Disclaimer BKELEN'F‘

This presentation and any related presentations are confidential and have been prepared by Elenia Verkko Oyj (the “Company”) solely for use in its presentation to existing investors in securities
issued by the Company. 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 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.

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.



Disclaimer BKELEN'F‘

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 (ii) 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, 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.

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), 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 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.

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.
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
material and the information contained herein, are 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. 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.
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