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Business review.

Key financials January-June 2022
* Net sales amounted to SEK 3,814 million (3,675)

* Distributed electricity amounted to a total of 13.3 TWh (14.3)

* Operating profit amounted to SEK 1,194 million (1,229)

* Free cash flow totalled SEK 1,228 million (1,110)

* Capital expenditure amounted to SEK 1,391 million (1,477)

Market update

The race to prepare for doubled electricity use

The annual electricity consumption in Sweden is expected to
increase from 140 TWh to over 300 TWh by 2045. Main drivers
are the natfional climate targets and electricity replacing fossil
energy in fransports and industries. But Sweden is also growing,
with new industries, business startups and infrastructure investments.
The common denominator is the need for robust electricity supply.

This gives Ellevio a central role in enabling a sustainable society
with net-zero emissions. Our strategy is to transform the electricity
network of today to facilitate the sustainable energy system of
tomorrow. Together with our customers and partners, we also
develop and provide climate-smart energy solutions and services
that support the energy transition.

According fo a report from Ellevio and Sweco 2022, the cost for
renewing and strengthening the exisfing network in Sweden is esti-
mated to approximately SEK 670 billion by 2045. The cost corre-
sponds to approximately 55 percent of the Swedish state’s
expenses in 202 1. And we have to move quickly. large parts of the
electricity grid are beginning to reach end of technical life, and
many investments must be made in the next ten years.

Increasing sociefal understanding of the consequential cost
increases and ensuring sustainable revenue regulation over the
long term are two of the key tasks in speeding up electrification.

War in Europe and intensified security focus
The ongoing war in Ukraine is a humanitarian tragedy that has
affected the whole of Europe during the first half of 2022.

Ellevio has no own operations in Russia or Ukraine and no direct
business contracts with Russia. However, we are sill affected by the
war as it has led to increasing energy prices. For Ellevio, this means
higher costs for purchasing electricity that is lost in fransmission (nef-
work losses), and rising prices for materials and components, i.e.
increased costs of investing in and operating electricity networks. In
addition, the increasing prices affects our customers, who have been
hit by both rising electricity prices and inflation in the past six months.

With an important sociefal role, Ellevio has a special responsi-
bility for security issues related to distribution of electricity and our
preparedness has been strengthened following the start of the war.
Our crisis management team continuously monitors the situation,
works according to the action plans we have in place and is in
close contact with relevant authorifies.

Higher costs due to electricity price development
During August, electricity prices in Sweden rose to new record
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levels. Particularly affected are electricity price areas 3 and 4.
Forecasts for September—December show continued high prices.

Increasing electricity prices affects Ellevio's results negatively as
it leads to significantly higher costs both for the purchase of electricity
due to network losses and for transmission charges from TSO
Svenska krafinat, where the variable energy component is based
on the monthly average electricity spot price.

Business operations

Investments that enable the energy transition

Our investment programme progresses according to the previously
communicated plan for the regulatory period.

This includes the Beckomberga—Bredéng project, which is one
of our most important contributions to enable sustainable growth in
the capital region. The project involves reconstructing a 12 kilome-
tre long 400 kV power line, including a section along the bed of
Lake Malaren. The line is now connected to the land-based cables
atthe lake's south and north shores, respectively. The work began in
2019 and the line will be taken info operation in 2023. Another key
project in Stockholm is the rebuild of the 100-year-old primary sub-
station in Vértan — Ellevio's largest substation project to date. The
new station will increase operational reliability and enable a crucial
capacity increase in Stockholm. In addition, more efficient use of
land creates prerequisites for new construction of homes or offices
in the area. In June 2022, the building structure and roof were in
place and inferior work in progress. The project started in 2021
and will be completed in 2026.

In rural areas, our focus is mainly on wind power connections,
renewals and weather resilience. Dialogues with industries that are
transitioning to fossilfree and electricity-based solutions are also
increasing.

The mass roll-out of the next generation electricity meters to all
our customers is well under way and as of June, some 60 per cent
of the installations were complefed. The new meters constitute
important components when creating a smart electricity network
and also satisfies the legal requirement for new functionalities in all
electricity meters by 2025. Our smart meter roll-out is being
financed by our first green bond, issued in 2020.

Ongoing capacity issues

The capacity issue in Stockholm and in other cities persists, and
we are actively working on short-term measures to manage the
situation. This includes for example Sthimflex, the marketplace for
electricity network capacity launched by Ellevio together with
fransmission system operator Svenska Kraftnét and distribution
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system operator Vattenfall in December 2020. The second season
ran between December 2021 and March 2022. Another impor-
tant part of managing the capacity situation in Stockholm is to use
local electricity generation from Combined Heat and Power (CHP)
plants. Ellevio also works with different smart electricity tariffs, both
for electric vehicle charging within Ellevio Smart Laddinfra and other
network tariffs, to free capacity in the networks.

In rural areas, the capacity challenge is different since there is a
lack of network transmission capacity to transport the electricity pro-
duced there to areas where there is a larger demand for electricity.
We are therefore reviewing our planning and increasing capacity
going forward. However, different types of flex and battery solu-
tions will be needed to balance supply and demand for a long time
to come.

Project “Vision 2030” digitises for the future

In the spring of 2022, the digitisation project “Vision 2030 ~
Stockholm” started, which will run until 2026. Network automation
and digitisation will enable more efficient operations, improved
security of supply and new opportunities for data-driven processes.

Third round of Startup 4 Climate

In May, the application period opened for the third round of Startup
4 Climate, the innovation competition that Ellevio runs together with
GodEl. The competition is one of Europe's largest for startup com-
panies in energy and climate innovation, with a prize amount of
SEK 2 million. The winner will be announced in November.

Sustainability

Sustainability at Ellevio is both about enabling our vision of a bright
and sustainable future through the core business, and about being a
responsible role model in our own operations. Safety for everyone
who works for us comes first. We also work to reduce our environ-
mental and climate impact, befriend biodiversity, be an attractive,
inclusive and equal employer and always comply with high busi-
ness ethics. We follow the UN Global Compact's principles and
confribute to several of the UN's sustainable development goals.

Safety - zero vision against accidents

Safety for everyone who works for Ellevio, employees as well as
contractors and suppliers, is central, and we have a zero vision
against accidents.

The work to establish closer collaboration with our largest
contractors fo further deepen our common goal of increased safety
continues and the number of registered risk observations increased
to 219 (146).The number of work-related injuries that led fo sick
leave during January—June 2022 amounted o 6 (5). The injuries
reporfed often have short sick leave and the severity rate has
decreased. Most accidents were of a minor nature, such as slipping
or fripping. One accident was related fo electricity shock. All injuries
occurred among Ellevio's contractors and have been followed up
to reduce the risk of them recurring. Lost Time Injury Frequency (LTIF)
for January—June 2022 is 4.8 per million hours worked (2.6).

Attractive employer

The supply of skilled employees is key for Ellevio and the entire
energy industry. Strengthening our brand as a preferred employer
is therefore crucial. Ellevio has been ranked one of the leading
employers in Sweden for several years in a row in Nyckeltalsinsfitutets
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yearly survey. This year, Ellevio came out as one of the 10 percent
best employers and was named Excellent Employer 2022.

Environment

We are highly aware of, and work actively to reduce, our own
carbon and environmental footprint. To gradually reduce our nega-
five impact, we work to decrease direct and indirect emissions of
greenhouse gases, use climate- and environment-adapted materi-
als, promote biodiversity and increase demands on suppliers and
contracfors.

Customer relations

Improvements in customer service and information

We continue to improve service and information with the aim

of increasing customer satisfaction. Power outage information is
strengthened through better forecasting of outage fimes, and our
app and web services are continuously improved. Our new cus-
fomer service center has developed strongly during 2022, with
shorter response times and increasing customer satisfaction. Their
service capability is continuously improving as customer service
staff experience increases.

Electricity price compensation

Early 2022, the Swedish government presented a compensation
to Swedish households for high electricity prices during the winter.
The electricity network companies were asked to handle the com-
pensation fo the entifled customers. Ellevio managed this via deduc-
fions on invoices, starting with the invoices sent in early April. The
fast handling of the electricity price compensations fo the customers
has received positive feedback.

Progress for our app and new website

Our app allows customers to see their electricity consumption and
how products in their home contribute to their consumption. They
can also follow their climate impact, compare their electricity con-
sumption with other households, and get advice on how to save
electricity. The app, which has generally received positive reviews,
also offers the possibility to connect electric vehicle charging and
solar generation. In June 2022, we had over 55,000 customers
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with an app account and 25,000 active app users per month.

In January 2022, Ellevio launched a brand-new website. The
most important improvements are higher availability, faster features
and more modern and userfriendly design.

Continued customer-driven investments

Activity in the wind power sector remained at a high level during the
first half of 2022, and Ellevio continued the work with several new
|orger network connections, from Bohuslén in the south to Vaster-
norrland in the north.

The current lack of capacity in the national grid jeopardises the
expansion of wind power in cerfain regions unfil the fransmission
system operator, Svenska krafindt, increases capacity. We will com-
plete all the wind power connections that are currently contracted
and work in parallel to find solutions so that our customers can
continue the expansion in the future. Wind power is important for
continued access to COzfree electricity and thereby for Sweden to
achieve its climate fargets.

At the wind farm Tov&senklustret in the municipalities ofAnge
and ljusdal, Ellevio has a key role in coordinating and developing
the connection. Here, 800 MW of new wind power capacity and
large grid investments will enable the e|edricﬁy to reach where it
is needed. In June, Ellevio's largest fransformer to date was trans-
ported to Tovésen. The transport through Sweden received a lof of
media atfention due fo its size = 106 meters with 256 wheels. The
Tovésen project is scheduled to be finalised during 2022.

Continued strong demand for solar panel installation

The installation of solar panels continued to increase during the first
half of the year, and by end of June we had some 14,000 solar-
producing customers, which is an increase of approximately 35
percent compared fo last year's 10,400. Our solar panel offering
via our partner CellSolar has been well-received by customers.

Transport electrification

Investments to enable the electrification of the transport sector have

continued and are important to enable Sweden to achieve its

climate goals. The growing number of electric vehicles continues

to put focus on home charging as well as public charging, and the

interest in charging solutions for heavy transports is also increasing.
Ellevio’s concept Smart Laddinfra includes charging solutions for

- N YiVaY
clLLeViC

public streets, homes, tenantowner associations and companies.

Ellevio's cooperation with the City of Stockholm regarding
charging streets continues,and on Valhallavagen in Stockholm,
Sweden’s largest charging street (with 59 charging points) was
inaugurated in June.

Industrial development in Borléinge
At the end of February 2022, it was announced that the battery
manufacturer Northvolt intends fo take over Kvarnsveden’s industrial
plant outside Borléinge to transform the former paper mill into a
state-ofthe-art industrial plant for electrification. The development is
very positive for the enfire region and can contribute to the balance
of the regional electricity grid as well as enabling more wind power
in the region.

Northvolt aims fo begin battery production at Kvarnsveden in
2024. Ellevio's existing electricity network capacity was an important
prerequisite for the decision to establish the factory in Kvarnsveden.

Business development and acquisitions

New business area within the Group:

Ellevio Energy Solutions

During the first half of 2022, the Ellevio Group launched a new
business area — Ellevio Energy Solutions. The business is conducted
within Ellevio Energy Solutions AB, a subsidiary to Ellevio Holding 1
AB [i.e. not part of Ellevio AB), and focuses on providing compre-
hensive support for businesses to switch to electrified and fossilfree
operations. With the help of a toolbox that now extends beyond
e|eCTriCiTy network services, Ellevio will offer solutions within mdusfry
neftworks, energy storage, flexibility and charging solutions.

In April, the first investment was made with an investment deci-
sion regarding Sweden's largest energy storage system (in Grums
in Varmland) to enable more renewable energy in the electricity sys-
tem and a better network balance.

In May, a 10 percent acquisition was made by Ellevio Energy
Solutions AB in the new technology company Flower Infrastructure
Technologies AB (formerly Krafthem). The fastgrowing startup helps
to create stability and balance in the energy system through flexibil-
ity and support services, which is increasingly important as the elec-
fricity system is supplied with more wind and solar energy.

Integration of Edsbyns Elverk

Atthe end of 2021, Edsbyns Elverk with approximately 4,000 cus-
fomers was acquired by the Ellevio Group's parent company Ellevio
Holding 1 AB. Edsbyn's Elverk's electricity network will be a natural
extension of Ellevio's existing network in the surrounding areas. The
electricity network company Edsbyns Elnat AB has in June 2022
been acquired by Ellevio AB and will be merged into Ellevio AB
during the year. The power generation and electricity trading oper-
afions within Edsbyns Elverk have been sold on to external owners
during the first half of 2022.

Indicative bid on Upplands Energi

In April, Ellevio Holding 1 AB announced an indicative bid for the
electricity grid operations within Upplands Energi. However, the
members of Upplands Energi chose to vote against giving Ellevio
the opportunity to make a concrete offer. Ellevio has communicated
that we would be happy to take up the dialogue again if interest
should arise in the future.
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Regulatory update

For the current regulatory period 2020-2023, the permitted reve-
nue, decided by the Swedish Energy Markets Inspectorate (Ei),
stipulates a weighted average cost of capital (WACC]) of 2.16
percent™. In an ongoing court process, Ei has conceded to a
WACC of 2.35 percent.

Ellevio believes that the current level of permitted revenue is far
from sufficient to enable the required investment to fulfil society’s
demand for reliability and continued growth, or to achieve Sweden’s
climate goals. The time horizon for investments in our indusry is long,
often more than 40-50 years and the importance of longferm pre-
dictable and stable regulation should not be underestimated.

Ellevio and around 100 other companies have appealed the
permitted revenue decisions for 2020-2023. In February 2021,
the Administrative Court ruled in favour of the network companies.
The ruling pointed out that the provisions of the revenue framework
ordinance are in violation of the Electricity Act and the EU’s third
electricity market directive.

Ei appealed to the Administrative Court of Appeal, and in June
2022 the court announced that it shares the Court of Appeal’s view
that the ordinance violates the EU's third electricity market directive.
The Court of Appeal did not take a position on the level of revenue,
but Ei must now make new decisions — within the framework set by
EU law.

However, the ruling stated that Ei will not have to consider the
practice from earlier rulings from the Administrative Court of Appedal.
Ellevio and the other distribution companies have appealed this
part of the ruling fo the Supreme Administrative Court. A leave fo
appeal is required.

The independence of the Swedish Energy Markets Inspectorate
has olso been questioned by the EU Commission and there is an
ongoing Commission vs Sweden case. Four verdicts have been
carried out by the European court of Justice verifying the importance
of an independent authority. Hence, the Swedish government will
have to make adjustments to the revenue framework ordinance.

The government has launched an inquiry into what legislative
changes are needed. The end date coincides with the last day for
decisions on the revenue framework for the period 2024-2027.
The risk is therefore that the inquiry’s conclusions cannot be taken
info account for the next regulatory period.

*Expressed as real WACC before taxes.

From electricity network company to system operator

The European reform Clean Energy Package involves major
changes for the energy landscape, not least for the electricity net-
work companies.

From being the player that has monitored, put into operation and
expanded the physical electricity network (a so-called Distribution
Network Operator, DNO), electricity network companies will in the
future become system operators (Distribution System Operator,
DSO). The task will then be more weighted to be responsible for the
procurement of services that will contribute to a stable electricity net-
work and electricity system. These include technical services that
are required fo maintain operational capacity, for example being-
able to perform a so-called ‘black start” (ability to start an electricity
generation plant and from there energise the connecting network| of
the distribution system.

The legislation also means higher requirements on development
plans for the electricity networks in different areas. In the future, elec-
tricity network companies must be prepared for how the develop-
ment of the electricity network can be met with investments and
other types of flexibility services.

The Swedish Parliament has during the first half of 2022
decided on how the framework legislation is to be implemented in
a Swedish context. The Electricity Act and other legislation have
been adapted to comply with the EU directfive and changes came
info force on 1 July, 2022.

About the regulation

Electricity distribution is a natural monopoly and as such a fully
regulated business. This means that Ellevio operates under a reg-
ulatory framework, and is supervised by a government agency,
the Swedish Energy Markets Inspectorate (Ei). Ei's remit s o
ensure fair prices for electricity users, secure reliable electricity
supply and facilitate reasonable returns for investors in the net-
work. Ei decides how much distribution network operators are
allowed fo charge. These limits are known as the allowed reve-
nue and the levels are determined in advance for four years at a
time. According to the Swedish Electricity Act, the electricity net-
work charges paid by custfomers must be fair, objective and non-
discriminatory.
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Earnings and financial position.

Financial result

Net sales for the first half of 2022 amounted to SEK 3,814 million
[3,675). The net sales increased, as a nef impact from price
increases made in January 2022 and lower distribution volumes
due to milder weather compared to previous year. The volume

of local and regional network fransmissions from January fo June
totalled 7.5 TWh (7.8) and 5.8 TWh (6.5] respectively. Higher
cost from feeding networks and grid losses due to increasing market
price for electricity impacts the profit in the period negatively.
EBITDA amounted to SEK 2,088 million (2,07 3) and operating
profit totalled SEK 1,194 million (1,229).

Interest income and similar items amounted to SEK 40 million
[30). Interest expenses and similar items were SEK —1,310 million
(=1,240], of which SEK =697 million (=657 were related to
Group internal interest expenses and SEK =613 million (-582)
to external inferest expenses. The external interest expenses
2022 include changes in the fair value of financial instruments of
SEK =31 million.

Profit/loss after financial items amounted to SEK =76 million
[19) and loss for the period to SEK =223 million (=141).

Capital expenditure 2018-2022

MSEK
4000

3500
3000 -
2500
2000 -
1500 -
1000 -

500 - [ Planned investments
B Capital expenditure

0
2018 2019 2020 2021 2022

Jan-Jun Jan-Jun Full year
MSEK 2022 2021 2021
Net sales 3,814 3,675 7153
EBITDA 2,088 2,073 3,700
Comparable EBITDA 2,088 2,073 3,728
Operating profit 1,194 1,229 1,973
Profit/loss after net financial
income/expense =76 19 -452
Profit/loss for the period =223 -141 -297
Cash flow from
operating activities 2,854 2,859 4,784
Free cash flow 1,228 1,110 1,194
Capital expenditure 1,391 1,477 3,590
Total assets 92,618 89263 92972
Total equity 8863 7928 9,086
Equity/asses ratio 10.4% 10.0% 10.6%
External net debt 38,965 38,891 39,654
Lleverage ratio 10.4x 10.3x 10.6x
Interest cover ratio 3.3x 3.3x 3.3x
Class A net debt 34953 34,874 35,640
Class A leverage ratio 9.3x 9.2x Q.6x
Class A interest cover ratio 3.6x 3.7x 3.6x
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Financial position and cash flow

Cash flow from operating activities for the first half of the year
decreased by SEK 5 million to SEK 2,854 million (2,859). Change
in working capital contributed with SEK 360 million (325) primarily
due to the electricity price compensation received from The legal,
Financial and Administrative Services Agency (Kammarkollegiet)
but still not setiled with the customers.

Paid capital expenditure amounted to SEK —1,626 million
(=1,749). The cash flow includes an infra-Group acquisition of the
shares in Edsbyns Elnat AB from AB Edsbyns Elverk in the amount of
SEK =178 million. Free cash flow amounted to SEK 1,228 million
(1,110) and cash flow before financing activities to SEK 1,050
million (1,110).

Paid external interest amounted to SEK —687 million (-684).
During both 2022 and 2021, there has been no infra-Group
interest paid, i.e. inferest on subordinated shareholder loans.

The external net debt (Class A and Class B) amounted to
SEK 38,965 (38,891] million. Since yearend 2021, external net
debt has decreased by SEK 690 million.

Financing

In January, Ellevio extended its senior secured (Class A) and subor-
dinated (Class B) liquidity facilities (LF) of SEK 1,400 million and
SEK 115 million respectively. The new extended faciliies mature in
January 2027. The LF facilities may only be used to finance liquidity
shortfall amounts under Class A and Class B debt issued by Ellevio.

In June Ellevio acquired 100% of the shares in Edsbyns Eln&it AB
for a total consideration of SEK 178 million. In connection with this
fransaction Ellevio Holding 1 AB repaid a group internal loan to
Ellevio AB of 367 million originally given in connection with the
acquisition of AB Edsbyns Elverk Group in December 2021.

As per end of June 2022, senior secured net debt (Class A)
amounted to SEK 34,953 million {34,874) and total secured net
debt (Class A and Class B) to SEK 38,965 million (38,891). The
average repayment period for the total external debt was approxi-
mately 5,5 years.

Ellevio's senior Class A debt is rated “BBB" and ifs subordinated
Class B debt is rated “BB+" by Standard and Poor’s.

Significant events after
the end of the period.

There are no significom events to report.
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Condensed income statement.

1Jan 2022 1Jan 2021 1Jan 2021
MSEK 30Jun 2022 30Jun 2021 31 Dec 2021
Net sales 3,814 3,675 7,153
Capitalised own work ol 54 104
Other operating income 72 38 87

3,948 3,766 7,344

OPERATING EXPENSES
Costs for purchase and transit of power -960 -847 -1,805
Other external expenses -596 -562 -1,268
Employee benefits expense -305 -284 =571
Depreciafion, amortisation and impairment of property,
plant and equipment and intangible assets -894 -844 -1,727
Operating profit 1,194 1,229 1,973
FINANCIAL INCOME AND EXPENSES
Interest income and similar items 40 30 60
Interest expense and similar items -1,310 -1,240 -2,485
Profit/loss after net financial income/expense =76 19 -452
Appropriations - - 363
Profit/loss before tax -76 19 -90
Income tax expense =147 -160 -207
PROFIT/LOSS FOR THE PERIOD -223 -141 -297

The company has no fransactions in other comprehensive income. This means that comprehensive income for the period corresponds fo profit for the period above.
As a result no separate statement of comprehensive income is presented.
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Condensed balance sheet.

MSEK 30Jun 2022 30Jun 2021 31Dec 2021
ASSETS

NON-CURRENT ASSETS

Intangible assets 43,718 43,652 43,830
Property, plant and equipment 37,870 36,266 37,277
Non-current financial assets 8,868 7272 9,012
Total non-current assets 90,456 87,191 90,119
CURRENT ASSETS

Current receivables

Trade receivables 825 773 1,036
Receivables from Group companies 37 29 0
Other receivables 8 5 5
Prepaid expenses and accrued income 1,277 1,252 1,800
Total current receivables 2,147 2,059 2,842
Cash and cash equivalents 15 13 12
Total current assets 2,162 2,072 2,853
TOTAL ASSETS 92,618 89,263 92,972
EQUITY AND LIABILITIES

Equity

Share capital 1 1 1
Other reserves 35 39 35
Retained earnings 9,051 8,029 9,348
Profit/loss for the period -223 -141 =297
Total equity 8,863 7,928 9,086
Untaxed reserves 960 1,323 960
Deferred tax liability 13,879 13,714 13,732
Other provisions 3 2 3
NON-CURRENT LIABILITIES

Bond loans 32,339 32,319 32,329
Liabilities to credit institutions 6,118 6,061 6,489
Liabilities to Group companies 23,223 21,937 23,223
Derivative instruments 31 - -
Other non-current liabilities 2,861 2,037 2,466
Total non-current liabilities 64,572 62,354 64,506
CURRENT LIABILITIES

Liabilities to credit institutions 354 318 661
Trade payables 666 624 923
Liabilities to Group companies 697 657 0
Current tax liabiliies 1 7 16
Other current liabilities 1,663 1,254 1,604
Accrued expenses and deferred income 961 1,082 1,481
Total current liabilities 4,341 3,942 4,685
TOTAL EQUITY AND LIABILITIES 92,618 89,263 92,972
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Condensed cash flow statement.

1Jan 2022 1Jan 2021 1Jan 2021

MSEK 30Jun 2022 30Jun 2021 31 Dec2021
CASH FLOW FROM OPERATING ACTIVITIES
Operating profit 1,194 1,229 1,973
Adjustments for non-cash items:

Depreciation and amorfisation 894 844 1,727

Disposals/retirements of non-current assets - - 28

Periodised connection fees -39 =22 -50

Change in provision for doubtful receivables 0 0 =1
Received connection fees 460 507 Q83
Income tax paid =14 -23 -44
Cash flow from operating activities before
changes in working capital 2,494 2,534 4,616
CHANGES IN WORKING CAPITAL
Decrease(+)/increase(~) in frade receivables 212 -17 -280
Decrease(+)/increase(~) in other operating receivables 520 652 104
Decrease(-)/increase(+) in trade payables -181 -67 181
Decrease(~)/increase(+) in other operating liabilities -191 -243 163
Cash flow from changes in working capital 360 325 168
Cash flow from operating activities 2,854 2,859 4,784
INVESTING ACTIVITIES
Capital expenditure in infangible assefs -92 =56 -414
Capital expenditure in property, plant and equipment -1,534 -1,693 -3,176
Acquisition of shares -178 - -
Cash flow from investing activities -1,804 -1,749 -3,590
Cash flow before financing activities 1,050 1,110 1,194
FINANCING ACTIVITIES
Borrowings = 22 593
Repayment of borrowings -684 -449 -283
Loans given 45 - -367
Repayment of loan receivables 367 - -
Received inferest 3 1 2
Paid interest -687 -684 -1,139
Received,/paid group confributions 0 0 0
Cash flow from financing activities -1,047 -1,111 -1,196
CASH FLOW FOR THE PERIOD 3 0 -2
Cash and cash equivalents at the beginning of the period 12 14 14
Cash and cash equivalents at the end of the period 15 13 12
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Definitions.

The company presents alternative performance measures in the Halfyear Report that are not defined according to IFRS nor the Swedish
annual accounts act. These financial measures should not be regarded as substitutes for measures defined according to IFRS. The company
considers that these measures provide valuable supplementary information for investors and company management, as they enable an
assessment of the company’s performance, the ability to carry through strategic investments and fulfil financial obligations. Below are
definitions on how the alternative performance measures are calculated.

Adjusted cash External net debt, Class A
Cash and cash equivalents less customer deposits External net debt less Class B debt
Adjusted equity Free cash flow
Total equity plus 78 percent of the untaxed reserves Cash flow from operating activities less paid capital expenditure
Comparable EBITDA Interest cover ratio
EBITDA less items affecting comparability Comparable EBITDA less income tax paid divided by external
financial items
EBITDA
Operating profit plus depreciation, amortisation and impairment Interest cover ratio, Class A
Comparable EBITDA less income tax paid divided by external
Equity/assets ratio financial items, Class A

Adjusted equity divided by tofal assets multiplied with 100
ltems affecting comparability

External financial items Gains/losses from sales of fixed assets, scrapping of fixed assets
Net of external financial interest income and inferest expense plus and resfructuring costs

other financial expenses excluding transaction costs related to

financing activities Leverage ratio

External net debt divided by comparable EBITDA
External financial items, Class A
External financial items less Class B interest expense Leverage ratio, Class A

External net debt, Class A divided by comparable EBITDA
External net debt
External inferestbearing liabilities excluding fransaction cost related
to financing activities less adjusted cash

The Board of Directors and CEO of Ellevio AB (publ] confirm that the Halfyear Report gives a fair presentation of the operations and finan-
cial results. The financial statements was prepared in accordance with the Recommendation RFR 2 Financial Reporting for Legal Entities
issued by the Swedish Financial Reporting Board. The application of RFR 2 requires the company to apply, insofar as possible, all EU-
adopted Infernational Financial Reporting Standards (IFRS) and interpretations of IFRS issued by the IFRS Interprefation Committee (IFRIC)
subject o the provisions of the Swedish Annual Accounts Act and the Swedish Pension Obligations Vesfing Act and take account of the rela-
tionship between accounting and taxation. Unless otherwise stated, amounts in tables refer to millions of Swedish Krona (SEK million). Due to
rounding of amounts to the nearest million Swedish Krona, some totals may not be exactly equal to the sum of all line items. There are no
requirements to prepare interim financial statements for an issuer with securities admitted to trading on the Irish Stock Exchange. Since chapter
9 of the annual accounts act (interim reporting] is not applicable to the company this Half-year report is prepared on a voluntary basis. The
Report has not been reviewed by the company’s auditors.

For further information contact
Sarah Ostberg, Communications, sarah.ostberg@ellevio.se
Anna-Karin Kéck, Finance, anna-karin.kack@ellevio.se

Ellevio AB (publ)
Box 242 07, SE-104 51 STOCKHOLM
Corp. ID no. 556037-7326
ellevio.se
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