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KEY EVENTS DURING THE REPORTING PERIOD
The total volume of electricity supplied by the
distribution network in the January-June period
was lower compared to the same period last
year, amounting to 4.8 (5.0) TWh. The mild winter
contributed to the decrease in volume. The
electricity supply volume on the high-voltage
distribution network also decreased, amounting
to 1.4 (1.7) TWh.

The average interruption time of Caruna’s
electricity distribution per customer was 18 (23)
minutes during January-June, which was due to
the lower number of storms in Caruna's network
areas in the first half of the year and the network
improvement measures carried out in recent
years. The reliability of supply rate was 99.99
(99.99) per cent.

In January, Caruna signed an agreement
with Aidon Oy for the delivery of new electricity
meters and measurement services. Caruna will
replace all of its customers' electricity meters,
mainly between 2027 and 2029.

In January and May, Fingrid, the transmission
system operator (TSO), announced regional restric-
tions related to electricity production, storage and
consumption for customers' connection to the
electricity grid. Many of Fingrid's regional restric-
tions apply to Caruna's areas of operation, which
means that clean transition development projects
may be delayedin Caruna's areas of operationin
the coming years.

In January 2024, Caruna filed an appeal in the
Market Court regarding the Energy Authority's new

regulation model for the period 2024-2031. The
regulatory modelled to the adjustment of Caruna's
business operations as the company's ability to
finance investments weakened. The adjustment
of investments continued from January to June,
resultinginreduced investment amounts. The
investments totalled EUR 28.9 (36.8) million.

At the end of June, Caruna had 742 thousand
(739) customers.

FINANCIAL DEVELOPMENT

Caruna's revenue consists of income from
electricity distribution and connection fees.
Caruna Group's revenue for the first half of
2025 came to EUR 264.5 (268.6) million. Revenue
decreased by EUR 4.1 million compared to the
same period last year due to lower electricity
consumption because of the mild winter and
price changes made in 2024.

Cost of sales, consisting of grid service fees
and grid losses, were EUR 48.9 (33.5) million.
Grid service fees increased by EUR 22.0 million
compared to the comparison period. Most of
the growth was a result of the transmission
system operator Fingrid charging grid service
fees for all six months of the reporting period,
while in the comparison period, grid service fees
were charged for only three months. In addition,
Fingrid raised its grid service fees by eight per
cent, which increased Caruna's grid service fees.
Grid losses were EUR 6.7 million lower than in the
comparison year. The mild early winter reduced
the volume of grid losses.



carunda

Other operating expenses, including external
services, employee benefit costs and other
operating expenses, were EUR 33.4 (36.6) million.
The measures taken to increase efficiency and
productivity led to lower costs. Depreciation,
amortisation and impairment came to EUR 60.6
(62.2) million.

FINANCIAL KEY FIGURES (IFRS)

Operating profit for the reporting period was
EUR 124.9 (138.0) million. Net finance costs were
EUR 64.6 (65.7) million, and the profit for the
reporting period was EUR 52.0 (62.2) million.

Caruna's return on capital employed was 7.7
(9.0) per cent.

EUR million or as indicated H1 2025 H1 2024 2024
Revenue 264.5 268.6 511.5
Operating profit 124.9 138.0 234.7
Operating profit margin (% of revenue) 47.2 51.4 45.9
Investments 28.9 36.8 73.6
Return of capital employed (%) 7.7 9.0 7.7

BUSINESS ACTIVITIES

Caruna safeguards reliable electricity distribu-
tion for its customers as electricity consumption
increases and the transition from fossil-based
to renewable energy takes place. Caruna is
committed to investing in and developing its
electricity network so that customers can use
domestic, renewable energy and act as small-
scale electricity producers.

Caruna brings electricity to 741,500 customers
in South, Southwest and West Finland, Joensuu
and Koillismaa. Caruna's market share is about 20
per cent of Finland's electricity distribution. The
Group includes two network companies; Caruna
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Oy, which operates mainly in rural areas, and
Caruna Espoo Oy, which operates in urban areas.
The total length of Caruna's electricity network
was approximately 90,000 kilometres at the end
of the reporting period.

Caruna is participating in an industry-wide
market court appeal process coordinated by
Finnish Energy. The case concerns a change
to the confirmed regulatory methods midway
through the regulatory period in 2022. There is
broad support for the appeal, and a total of 71
electricity distribution companies are involved.
The preliminary ruling requested by the Market
Court in Finland from EU Court of Justice (ECJ)

Half Yearly Report 1 January-30 June 2025 (IFRS)

regarding the independence of the Energy
Authority was received in March 2025. According
to the preliminary ruling, the change in national
legislation did not violate the independence of
the Energy Authority in its duties as a regulatory
authority. Proceedings will continue at the Market
Court in Finland for the rest of the year.

In January 2024, Caruna filed an appeal in the
Market Court regarding the Energy Authority's
new regulation model for the period 2024-2031.
Caruna considers the regulation model to be
contrary to current legislation, and the he
requirement for the predictability of supervision
has been violated, and the regulation model is
not in line with electricity market regulation and
its objectives. A total of 69 out of 77 electricity
distribution companies are appealing the Energy
Authority's regulatory model in the Market Court.
A ruling by the Market Court is expected by the
end of the year.

The clean transition will increase electricity
consumption and instantaneous power demand
as heating, transport and industry are rapidly
electrifying. The growth in electricity consump-
tion requires more electricity production
capacity and investments in electricity networks.

The annual electricity consumption in Caruna's
network areas is estimated to increase by approx-
imately 50 per cent in Caruna Oy and over 100
per cent in Caruna Espoo Oy by 2034. Proactive
grid development is a prerequisite for increasing
renewable production and electrifying society,
because the clean transition is reflected in distri-

bution networks faster than in the main grid.

In January and May, Fingrid announced
regional restrictions related to electricity produc-
tion, storage and consumption for customers'
connection to the electricity grid. Many of the
transmission system operator's regional restric-
tions also affect distribution networks. Caruna
estimates that capacity constraints in the elec-
tricity system will slow down Finland's economic
growth, which means that clean transition devel-
opment projects may be delayed in Caruna's
areas of operation in the coming years.

In January, Caruna signed an agreement
with Aidon Oy for the delivery of new electricity
meters and measurement services. Caruna will
replace all of its customers' electricity meters,
mainly between 2027 and 2029. The agreement
was put out to public tender in accordance with
the Act on Public Procurement in Defence and
Security. The agreement covers the delivery
of approximately 760,000 electricity meters.
The agreement also facilitates the purchase of
meters for Caruna's new sites.

In the January-June period, 841(775) new

connection agreements were signed. Of these,
38 were medium-voltage connection agreements
and in addition, 15 were concluded for capacity
increases for medium-voltage connections.
Six high-voltage connection agreements were
signed, and two capacity increases were agreed
upon for high-voltage connections. There were
413 (359) other changes to connection rights.

Electric boilers support the use of renew-
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able energy and enable emission-free energy
production in district heating. In January, Caruna
agreed to deliver a high-voltage connection to
Adven's 15-MW electric boiler in Kuusamo, which
enables the electrification of district heating and
supports the city of Kuusamo's carbon neutrality
goals. The high-voltage connection is estimated
to be completed in early 2027.

In May, Hyvink&an Lamp&voima commissioned
a 20 MW electric boiler. Caruna delivered a new
high-voltage connection for the electric boiler,
which enabled the boiler to be connected to the
electricity network. The boiler supplies clean
district heating directly to the network andto a
seasonal heat storage facility, especially when
electricity is cheap. The electric boiler replaces

fossil fuels and strengthens the security of supply.

Electricity network planning projects started in
several locations
Caruna announced that it will begin planning
several electricity network improvement projects
in, among others, Alavus, Kirkkonummi and Lohja.
The planned projects will improve the security
of supply of the electricity network and ensure
sufficient capacity for future customer needs.
Approximately 150 kilometres of overhead
lines will be replaced with underground cables
in Alavus, with most of the construction due to
begin next year. The project will affect approxi-
mately 6,000 customers.
In the Paksalo and Hiidenniemi areas of Lohja,
electricity distribution will be improved for a
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thousand customers and construction will start
in the autumn of this year. 36 kilometres of new
medium-voltage network and 92 kilometres of
low-voltage network will be built. There will be 44
new transformer stations in the region. Construc-
tion will start next year in Saukkola, Lohja, and
the project will affect over 4,000 customers.

170 kilometres of old overhead power lines will
be removed from the area and replaced with

1965 kilometres of hew underground cable. In
Kirkkonummi, the electricity network of approx-
imately 1,600 customers is being renovated by
laying approximately 150 kilometres of electricity
network underground. Construction will begin
next year.

The ongoing construction projects in Ostro-
bothnia will improve electricity distribution for
approximately 8,000 Ostrobothnians. Approx-
imately 200 kilometres of old overhead power
lines and approximately 4,000 poles will be
dismantled. Approximately 80 old transformer
stations will also be dismantled. The Narpié and
Teuva construction sites were completed during
the spring.

The renovation of Caruna's electricity network
continued in Ylane, Poytya. The project will
improve the reliability of electricity distribution
for approximately a thousand customers. During
construction, Caruna will put approximately 180
kilometres of electricity network underground
and replace old pole transformers with park
transformers. The project will be completed in
the autumn of 2026.
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The ten-kilometre-long renewal of the Caruna
110 kV transmission line was completed in Nurmi-
jarvi and Hyvinkaa. Renovating the power line will
improve the reliability of the electricity supply
and increase the line's transmission capacity.

Household batteries are becoming more
common - every seventh solar panel system
included a battery

At the end of June, the total renewable energy
production capacity in Caruna's network was
1,912 (1,863) MW. The small-scale renewable
energy production capacity rose to 332 (299) MW
by the end of the review period.

At the end of June, there were 33,140 (32,447)
small-scale producers of solar power with capac-
ities of less than one megawatt. Alongside solar
power, household electricity storage systems are
becoming more common, improving self-suffi-
ciency and making production more efficient.
Electricity storage allows excess production to
be stored for later use, reducing the need for
purchased electricity. In addition, electricity
storage system can serve as backup power

during a power outage, and it can also participate
in the electricity system's reserve market.

The number of electricity storage systems
has increased over the past six months: In 2025,

a battery was purchased for one in every seven
solar power systems. Installations of energy
storage systems were highest in Espoo, Salo

and Kaarina. The power of batteries used by
households varies but is typically around 11 kW.
Energy storage systems were connected to the
medium-voltage grid in Loppi and Paattinen,
among others. In Lohja, an energy storage facility
associated with a solar farm was connected to
the medium-voltage grid.

Caruna's customer satisfaction (NPS) remained
almost unchanged compared to the same period
last year, at 37 (38). Customer satisfaction is
measured among private customers, companies,
landowners, municipal customers and contractors.

During the first half of the year, there were
no work-related accidents resulting in absence
at Caruna's construction sites. The comparable
12-month Lost Time Injury Frequency (LTIF) among
contractors was 2.4 (2.4) at the end of June.

Number of customers (thousands) at the end of the reporting period:

Company 6/2025 6/2024 2023 6/2023
Caruna Oy 493 493 492 491
Caruna Espoo Oy 249 246 245 241
Total 742 739 737 732
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The adjustment of investments continued and
was reflected in lower investment volumes during
the first half of the year.

Caruna Group's investments in the January-
June period totalled EUR 28.9 (36.8) million.

The beginning of the year was almost storm-
free - reliability of supply was excellent

The total volume of electricity supplied to the
distribution network in January-June decreased
compared to the same period last year, amounting
to 4.8 (5.0) TWh. The mild winter contributed to the
decrease in volume. The electricity supplied in the
high-voltage distribution network also decreased,
amounting to 1.4 (1.7) TWh.

The System Average Interruption Duration
Index (SAIDI) measures the reliability of the elec-
tricity supply in terms of the average interruption
per customer. The average interruption time of
Caruna's electricity distribution per customer
decreased to 18 (23) minutes during January-
June. The reliability of supply rate was 99.99
(99.99) per cent. The System Average Interruption
Frequency Index (SAIFI) per customer was 0.45
(0.53) events.

At the end of June, there was one storm that
caused a major interruption. Investments in the
reliability of supply have improved the reliability
of electricity distribution for customers over the
past ten years.

In the first half of the year, approximately 20
of Caruna's approximately 741,500 customers
experienced a power outage of more than six
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hours in urban areas or of 36 hours in sparsely
populated areas. Currently, over 90% of Caruna's
customers are within the scope of the quality
requirements that meet the reliability of supply
criteria. Disruptions, especially during challenging
weather conditions, have been significantly
reduced and shortened due to network improve-
ment investments.

FINANCING

Electricity distribution is a capital-intensive
sector. The purpose of Caruna's financing oper-
ations is to guarantee the Group's operations
over the long term and ensure that the network
improvement programme can be carried out as
planned. Caruna has interest-bearing debt of
EUR 3,264 million, of which EUR 2,490 million is
the Group's external debt and EUR 774 million is a
shareholder loan.

During the first half of the year, Caruna repaid
EUR 15 million in investment and working capital
loans and reduced EUR 7.1 million of its external
loans. The aim of liquidity risk management is to
ensure the availability of funding for the Group
under all circumstances.

The company implemented cash flow strength-
ening measures, as a result of which the Group's
liguid assets amounted to EUR 138.5 million at the
end of reporting period. Strong liquidity will be
utilised for future loan repayments. In addition,
the Group’s undrawn committed credit facilities
amounted to EUR 336.7 million at the end of June.
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The net financial expenses recognised in the
income statement for the reporting period
totalled EUR 64.6 (65.7) million, and accrued
interest expenses on the balance sheet were
EUR 35.4 (36.7) million. Caruna's external Senior
loans are 100-per-cent fixed-interest loans after
accounting for the interest-rate swap contracts.
At the end of the reporting period, the average
interest rate on external loans was 2.4 per cent
(2.4 per cent). Caruna fulfilled the covenant
conditions related to the loan agreements.

In April 2025, international credit rating agency
Standard & Poor's (S&P) confirmed Caruna's credit
rating as "BBB with a stable outlook".

PERSONNEL
The number of Caruna’s employees at the end of
June, summer interns included, was 242 (277).
The personnel well-being was surveyed in
June with a personnel pulse measurement, in
which employees assessed their commitment
level as 83 (76). Personnel pulse measurements
are taken regularly four times a year.
Caruna measures the employee promotion
index (eNPS) on a regular basis. The eNPS at the
end of June increased year-on-year to 29 (14).

RISKS

Risk management is part of Caruna's internal
control system, and Caruna regularly assesses
the Group's strategic, operational and financial
risks. Risk management seeks to ensure that

the risks affecting the Group's business are
identified, addressed and monitored. The Group
has taken out appropriate insurance policies that
provide comprehensive cover for its operations.

Strategic risks include, among other things,
regulatory risk, i.e. harmful and negative impacts
on the regulatory environment, such as the
unpredictability of the regulatory environ-
ment, challenges in the operating environment,
obtaining financing and the availability of profes-
sional resources.

The most significant operational risks are
associated with abnormal weather conditions,
supplier risks and security. The operational risks
are described in more detail in Caruna's annual
report at carunafi.

The financial risks have been presented under
note 19 (Financial risk management) to the
consolidated financial statements since 2024.

GOVERNANCE

The general meeting appoints the members of
the Board of Directors for a continuous period
from one annual general meeting to the next. The
composition of the Board of Directors is planned
in light of Caruna's present and future business
needs and ensures diversity among the Board
members, who approach issues from different
perspectives. Caruna's Board members must
have sufficient and complementary experience
and expertise. The members' personal character-
istics are a further focal point.
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ANNUAL GENERAL MEETING

Caruna Networks Oy held its annual general
meeting on 13 March 2025. The Annual General
meeting adopted the financial statements and
consolidated financial statements for the finan-
cial period from 1 January to 31 December 2024
and decided to discharge the members of the
Board of Directors and the CEO from liability for
2024. A decision was made not to pay dividends.

BOARD OF DIRECTORS
The Board of Directors of Caruna Networks Oy
includes Matti Ruotsala (chairman), James Adam,
Marissa Dardi, Andrew Furze, Jouni Grénroos,
Cornelia van Heijningen, Fredrik Lundeborg and
Laura Tarkka.

The deputy members are David Demes,
Julia Giese and Filip Szopa.

MANAGEMENT TEAM

The Management Team consists of the CEQ,
Jyrki Tammivuori, the CFO and Deputy CEO,
Noora Neilimo-Kontio, the EVP Electricity Network
Management and Operations, Kalle Liuhala, and
the EVP Customer Value and New Ventures,

Kosti Rautiainen.

AUDITING
The half-yearly report is not audited.

CARUNA GROUP

SHARES AND OWNERSHIP

Caruna Networks Oy has 2,500 shares, each
carrying an equal right to a dividend and to the
company's assets. Each share entitles its holder
to one vote at a General Meeting.

ESTIMATE OF PROBABLE FUTURE
DEVELOPMENTS

Caruna maintains its previous estimate of a signif-
icant increase in electricity consumption and
power demand in the coming years. The company
estimates that the growth in power demand will
be approximately 60-200 per cent over the next
ten years, depending on the operating area.

The company estimates that the announce-
ments made by the transmission system operator
Fingrid during the spring regarding regional
restrictions related to electricity production,
storage and consumption for connecting
customers to the electricity grid may hinder clean
transition projects among Caruna's customers in
the coming years, as many of the regional restric-
tions apply to Caruna's areas of operation.

The growth in the power demand of the
electricity network is mainly influenced by the
electrification of heating and transport, the rise
in clean electricity production and the growth
of industry and services that use clean and
affordable electricity. The participation of more
and more customers in the energy market also
increases the capacity needs of the electricity
network. The clean transition is reflected in distri-
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bution networks much faster than in the trans-
mission network and therefore proactive network
development is a prerequisite for, among other
things, increasing renewable production and
electrification.

Caruna maintains its previous estimate of
its companies’ investment needs of two billion
euros over the next 10 years. Due to the change
in the regulatory method at the beginning of
2024, Caruna will have to prioritise investments
very strictly between growth and renovation,
which may lead to an increase in the electricity
network's repair debt if the regulatory model
is not changed. There is a risk that security of
supply and network resilience will also weaken in
exceptional situations.

Caruna is expecting a ruling by the Market
Court by the end of the year. The company is
prepared for additional adjustment measures, if
necessary, in the coming years. The adjustment

measures in investments are being implemented
as planned and is evenly distributed across all

of Caruna's operational areas. The adjustment
measures affect all network construction,
including investments in the security of supply
and the clean transition.

Timely development of the electricity network
and proactive strengthening of its capacity are
prerequisites for connecting increasing volumes
of new consumption and production as quickly as
possible. It is important that electricity network
investments and companies' ability to invest are
secured. Caruna estimates that the clean tran-
sition may slow down in its areas of operation if
these conditions are not secured.

Caruna has a good operational situation and
stable liquidity. Caruna will continue its active
social advocacy work to ensure that the neces-
sary legal and regulatory changes to enable
investments take place.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
1 JAN-30 JUN 2025 (IFRS)

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

1 JAN-30 JUN 2025 (IFRS)

ACT ACT ACT ACT ACT ACT
EUR thousand Note Jan-Jun 2025 Jan-Jun 2024 Change Jan-Dec 2024 EUR thousand Jan-Jun 2025 Jan-Jun 2024 Jan-Dec 2024
Revenue 2 264,526 268,637 -4,111 511,463 Profit for the period 51,993 62,216 88,024
Other operating income 388, 1,743 1,588 3,860 Other comprehensive income:
Other comprehensive income to be reclassified
to profit or loss in subsequent periods:
Cost of goods sold -48,853 -33,515 -15,338 -74,689
Net movement of cash flow hedges 8,941 2,914 -9,309
Employee benefit costs -11,968 -13,383 1,415 -26,061
Income tax effect -1,788 -583 1,862
Other operating expenses -21,492 -23,231 1,739 -56,786 . . N
Net other comprehensive income to be reclassified to profit or 7,153 2,331 -7,447
Depreciation and amortisation -60,648 -62,237 1,589 -123,059 loss in subsequent periods
-142,961 -132,365 -10,595 -280,595
Other comprehensive income not to be reclassified
to profit or loss in subsequent periods:
Operating profit 124,896 138,015 -13,119 234,728 . : :
Re-measurement losses (gains) on defined benefit plans - - 169
Income tax effect - - -34
Fi i 6,773 9,031 -2,258 17,851 L oo N
inance Income d ! ! Net other comprehensive income to be reclassified to profit or - - 135
Finance costs -71,384 -74,718 3,335 -148,163 loss in subsequent periods
Net financing items total -64,611 -65,687 1,076 -130,312
Other comprehensive income for the reporting period,
net of tax 7,153 2,331 -7,312
Profit before taxes 60,285 72,327 -12,042 104,415 Total comprehensive income for the reporting period, 59,146 64,547 80,712
net of tax
Income taxes -8,293 -10,111 1,819 -16,391
Profit for the period 51,993 62,216 -10,224 88,024

CARUNA GROUP

Half Yearly Report 1 January-30 June 2025 (IFRS)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION 30 JUNE 2025 (IFRS)

EUR thousand Note  ACT Jun 2025  ACT Jun 2024  ACT Dec 2024 EUR thousand Note  ACT Jun 2025  ACT Jun 2024  ACT Dec 2024
ASSETS EQUITY
Non-current assets Share capital 3 3 3
Goodwill 3 62,468 62,468 62,468 Invested distributable funds 171,204 171,204 171,204
Intangible assets 3 1,585,475 1,586,006 1,587,206 Profit for the period 51,993 62,216 88,024
Property, plant and equipment 3 2,333,146 2,389,996 2,363,680 Retained earnings -233,258 -321,282 -321,282
Other long-term assets 1,339 1,638 1,497 Other equity fund 21,829 24,319 14,676
Derivative financial assets 6 27,253 34,235 24,112 Total equity 11,771 -63,540 -47,375
Deferred tax assets 1,017 785 939 LIABILITIES
Total non-current assets 4,010,698 4,075,129 4,039,902
Non-current liabilities
Current assets Interest bearing loans and borrowings 7 3,046,609 3,269,476 3,279,811
Trade and other receivables 5 85,826 79,627 124,763 Derivative financial instruments 6 2,637 171 -
Other receivables 5 9,681 6,321 9,704 Deferred tax liabilities 551,430 543,939 547,204
Cash and cash equivalents 138,502 18,768 70,651 Other non-current liabilities 304,667 305,052 302,688
Total current assets 234,009 104,716 205,118 Total non-current liabilities 3,905,244 4,118,638 4,129,702
Total assets 4,244,708 4,179,845 4,245,021 Current liabilities
Interest bearing loans and borrowings 7 217,681 14,482 14,484
Trade payables 16,202 20,310 30,685
Other current liabilities 44,660 41,275 59,068
Other payables 49,150 48,680 58,457
Total current liabilities 327,693 124,746 162,694
Total liabilities 4,232,937 4,243,385 4,292,396
Total equity and liabilities 4,244,708 4,179,844 4,245,021

CARUNA GROUP Half Yearly Report 1 January-30 June 2025 (IFRS)
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (IFRS)

Attributable to the equity holders of the parent

Other Equity Components

Other

Invested restricted Cash flow comprehensive
EUR thousand Share capital equity fund Retained Earnings hedge reserve income Total
As at 1 January 2025 3 171,204 -233,258 14,649 27 -47,375
Profit for the period 51,993 51,993
Other comprehensive income 7,153 7,153
Total Comprehensive income for the reporting period 51,993 7,153 - 59,146
At 30 June 2025 3 171,204 -181,265 21,802 27 11,770

Attributable to the equity holders of the parent
Other Equity Components

Other

Invested restricted Cash flow comprehensive
EUR thousand Share capital equity fund Retained Earnings hedge reserve income Total
As at 1 January 2024 3 171,204 -321,282 22,096 -108 -128,087
Profit for the period 62,216 62,216
Other comprehensive income 2,331 2,331
Total Comprehensive income for the reporting period 622 2,331 - 2,953
At 30 June 2024 3 171,204 -259,066 24,427 -108 -63,540

CARUNA GROUP

Half Yearly Report 1 January-30 June 2025 (IFRS)
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CONSOLIDATED CASH FLOW STATEMENT (IFRS)

EUR thousand

ACT
Jan-Jun 2025

ACT
Jan-Jun 2024

ACT
Jan-Dec 2024

EUR thousand

ACT
Jan-Jun 2025

ACT
Jan-Jun 2024

ACT
Jan-Dec 2024

Operating activities

Cash flow from investing activities

Profit for the period 51,993 62,216 88,024
Adjustments

Income tax expenses 8,293 10,111 16,391
Finance costs-net 64,611 65,687 130,312
Depreciation, amortisation and impairment charges 60,648 62,237 123,059
Total adjustments 133,551 138,035 269,763
Operating profit before depreciations (EBITDA) 185,545 200,251 357,787
Non-cash flow items -1,835 56 664
Interest received 7,443 9,187 18,586
Interest paid -71,059 -77,361 -151,443
Taxes paid -11,354 -5,966 -5,500
Total -76,806 -74,084 -137,693
Funds from operations 108,739 126,167 220,094
Change in net working capital 6,479 30,216 17,202
Total net cash from operating activities 115,218 156,383 237,296

CARUNA GROUP Half Yearly Report 1 January-30 June 2025 (IFRS)

Capital expenditures -27,621 -41,885 -78,947
Proceeds from sales of fixed assets 2,397 206 510
Total net cash used in investing activities -25,224 -41,680 -78,436
Cash flow from financing activities

Proceeds from long-term liabilities - 15,000 30,000
Payments of long-term liabilities -15,000 -155,000 -155,000
Payments of short-term liabilities -7,143 -7,143 -14,286
Payments of leasing liabilities and other finacing items - -97 -229
Total net cash used in financing activities -22,143 -147,240 -139,515
Total net increase(+) / decrease(-) in cash and cash equivalents 67,851 -32,537 19,345
Cash and cash equivalents in the beginning of the period 70,651 51,305 51,305
Cash and cash equivalents at the end of the period 138,502 18,768 70,651
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Notes to Caruna
half year report

1. Accounting policies applied to the half year report

1.1 BASIS OF PREPARATION

This consolidated condensed half-yearly report
has been prepared in accordance with the
International Financial Reporting Standards
(IFRS), including the International Accounting
Standards (IAS) and the IFRIC and SIC interpre-
tations, as adopted by the European Union. The
requirements set out in IAS 34 Interim Financial
Reporting have been met, as appropriate, in
preparing this half-yearly report. The report
should be read together with the 2024 consol-
idated financial statements. This half-yearly
report is unaudited.

1.2 ACCOUNTING POLICIES

The same accounting policies that were applied
in the preparation of the consolidated financial
statements for the year ended 31 December

CARUNA GROUP

2024, have been applied in this half-yearly report.
New standards, amendments and interpretations
effective from 1January 2025 have not had a
material impact on Caruna's consolidated finan-
cial statements.

1.3 CRITICAL ESTIMATES AND ASSESSMENTS IN
THE FINANCIAL STATEMENTS

The preparation of a half-yearly report requires
management to make estimates and assump-
tions that affect the reported amounts of
assets, liabilities, revenues and expenses. The
realised items may differ from the estimates. The
management estimates made in preparing this
half-yearly report and concerning the Group's
accounting policies and key uncertainties are the
same as those applied to the 2024 consolidated
financial statements.

Half Yearly Report 1 January-30 June 2025 (IFRS)
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2. Revenue 3. Change in intangible and tangible assets
ACT Jan-Jun ACT Jan-Jun ACT Jan-Dec ACT ACT ACT
EUR thousand 2025 2024 2024 EUR thousand Jan-Jun 2025 Jan-Jun 2024 Jan-Dec 2024
Electricity distribution Net book value at the beginning of the period 4,013,354 4,064,087 4,064,087
Distribution network 240,265 246,150 464,977 Depreciation and amortisation -60,648 -62,237 -115,394
High-voltage network 17,023 16,562 32,519 Additions 29,447 36,977 74,066
Total 257,288 262,712 497,496 Disposals (incl. accumulated depreciation) -1,064 -357 -9,405
Net book value at the end of the period 3,981,089 4,038,470 4,013,354
Connection fees
Distribution network 6,326 5,926 13,422
High-voltage network 912 - 545
Total 7,238 5,926 13,967 4' OWﬂ Shares
The Group does not hold any shares of the parent company.
Total Net sales 264,526 268,637 511,463

CARUNA GROUP

Half Yearly Report 1 January-30 June 2025 (IFRS)

5. Trade receivables and other receivables

EUR thousand

ACT Jun 2025

ACT Jun 2024

ACT Dec 2024

Trade receivables 85,826 79,627 124,763
Accrued income and prepaid expenses 5,230 6,292 4,448
Other receivables 4,451 28 5,256
Total 95,507 85,948 134,468
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6. Financial risk management

Caruna has not made any changes in poli- risk management objectives and policies are
cies regarding risk management during the consistent with those disclosed in the consoli-
reporting period. Aspects of Caruna's financial dated financial statements for 2024.

EUR thousand ACT Jun 2025 ACT Jun 2024  ACT Dec 2024

Interest rate, currency and revenue
derivatives, hedge accounted

Positive fair value 27,253 34,235 23,972
Negative fair value -2,537 -171 -
Net fair value 24,715 34,064 23,972
Total 24,715 34,064 23,972
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FAIR VALUES OF FINANCIAL ASSETS AND LIABILITIES AND FAIR VALUE HIERARCHY AS AT 30 JUNE 2025

At fair value through At fair value
EUR thousand profit or loss through OCI Amortised cost Book value Fair value Fair value hierarchy
Non-current financial assets
Loan arrangement fee, Revolving credit facility 1,291 1,291 1,291 1
Derivative financial instruments (interest, cross-currency and revenue) 27,253 27,253 27,253 2
Current financial assets
Trade receivables 85,826 85,826 85,826 2
Cash and cash equivalents 138,502 138,502 138,502 1
Total financial assets - 27,253 225,619 252,872 252,872
Non-current financial liabilities
Interest-bearing liabilities (floating rate) 333,333 333,333 333,333 2
Interest-bearing liabilities (fixed rate) 2,716,104 2,716,104 2,716,104 2
Accrued loan arrangement fee -5,566 -5,566 -5,566 1
IFRS 16 lease liability 2,738 2,738 2,738 2
Derivative financial instruments (interest, cross-currency and revenue) 2,537 2,537 2,537 2
Connection fee liabilities 302,134 302,134 302,134 3
Current financial liabilities
IFRS 16 lease liability 198 198 198 2
Interest-bearing liabilities (floating rate) 80,952 80,952 80,952 2
Interest-bearing liabilities (fixed rate) 136,531 136,531 136,531 2
Trade payables 16,202 16,202 16,202 2
Total financial liabilities - 2,537 3,582,626 3,585,164 3,585,164

CARUNA GROUP Half Yearly Report 1 January-30 June 2025 (IFRS)
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Financial instruments that are measured at
fair value in the balance sheet are presented
according to the fair value measurement hier-

archy:

+ Level 1: Quoted prices (unadjusted) in active
markets for identical assets or liabilities
+ Level 2: Inputs other than quoted prices

included within level 1that are observable for
the asset or liability, either directly (that is,
as prices) or indirectly (that is, derived from

prices)

Level 3: Inputs for the asset or liability that are

not based on observable market data (that is,
unobservable inputs)

7. Interest bearing loans and borrowings

EUR thousand

ACT Jun 2025

ACT Jun 2024

ACT Dec 2024

8. Capital commitments

Long-term interest-bearing debts

Shareholder loan 773,642 773,642 773,642
IBLA-loans 1,942,463 2,085,061 2,087,192
Loan arrangement fees -5,566 -6,326 -5,902
Capex-loans 333,333 414,286 422,143
IFRS 16 lease liability 2,738 2,814 2,736
Total 3,046,609 3,269,476 3,279,811
Short-term interest-bearing liabilities

IBLA-loans 136,531 - -
Capex-loans 80,952 14,286 14,286
IFRS 16 lease liability 198 196 198
Total 217,681 14,482 14,484
Total interest-bearing debts 3,264,290 3,283,958 3,294,294

CARUNA GROUP
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EUR thousand ACT Jun 2025  ACT Jun 2024  ACT Dec 2024
Tangible assets 178,951 142,798 144,072
Total 178,951 142,798 144,072
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