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Address by the 
Chairman of the 
Management Board

For Alexela, 2025 was the year when re-
sponding to external unexpected events 
became a daily way of working. Our am-
bition to grow to become the region’s 
preferred energy partner means moving 
away from traditional products towards 
complete solutions at home, on the road 
and at the destination. This requires con-
sistent investment, discipline and the 
ability to act when market conditions 
are volatile and the regulatory frame-
work changes faster than the weather.

Energy markets in 2025 were shaped 
by geopolitical risks, a volatile econom-
ic environment and the low purchasing 
power of consumers. The price war in the 
fuel market started in the autumn, high-
lighting the vulnerability of a small mar-
ket and the risks of international vertical 
consolidation. While a short-term price 
advantage may seem tempting, the good 
health of the fuel market, fair competi-
tion and giving preference to national 
economic interests are values on which 
the well-being of the Estonian consumer 
also depends in the longer term.

Security of energy supply also came into 
focus in a very practical way in 2025 with 
the desynchronisation of the electricity 
grid from Russia. Alexela contributed to 
preparedness through the development 
of its crisis preparedness capabilities: we 
have the largest network of autonomous 
fuel stations in Estonia to ensure fuel avail-
ability in case of power outages, exceeding 
the minimum required by the state for the 
provision of essential services by more 
than two times. Last May, we launched 
the first stage of the Baltic region’s only 
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liquefied gas import terminal at the Port 
of Riga, which ensures security of supply 
of high-quality, affordable and ethically 
sourced fuel to both Alexela’s domestic 
customers as well as business customers in 
food industry, agriculture and many other 
sectors vital to society.

Business continuity is also supported by 
a network of smart lockers for gas cylin-
ders across Estonia, which operate 24/7 
even in the event of power cuts. The 
Hamina LNG terminal, in turn, provides 
our customers with both the flexibility 
required for emergency situations and 
the production capacity needed to meet 
the rapidly growing demand for bioLNG 
in both road transport and shipping.

Alexela’s distinctive strength lies in its 
broad-based energy portfolio and its 
ability to integrate infrastructure, ser-
vices and the customer experience into 
a single, cohesive whole. We are devel-
oping local and forward-looking energy 
solutions that reduce dependence on im-
ports, strengthen security of supply and 
give consumers more opportunities to 
manage their energy consumption and 
costs in an informed manner. In 2025, we 
succeeded in significantly expanding our 
presence in both the Finnish and Latvian 
energy markets, and the foundations for 
further growth have been laid, as supply 
chains and prices have long since ceased 
to move according to national borders.
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In 2025, customer experience and trust have been 
just as important to us as investments. For the sec-
ond year running, Alexela was the ‘top-of-mind’ en-
ergy company both in the filling station business as 
well as among all other energy companies, and cus-
tomer satisfaction remained high. It is also telling 
that our customer base in Estonia grew despite the 
turbulent times in both the electricity and fuel mar-
kets. This reflects the fact that consumers recognise 
the value of Estonian capital and understand that 
their everyday choices have an impact on the stabili-
ty of the local energy sector.

Along the way, work continued on developing the 
service infrastructure to ensure it meets tomor-
row’s expectations in terms of mobility. In 2025, we 
opened a new-generation service station at Jalaka 
75 in Tartu, combining refuelling, green technology 
and a community stopping place, including a café and 
shop, LPG, CNG, and charging points with a capacity 
of up to 400 kW, even for heavy goods vehicles and 
road trains, alongside which a solar-powered en-
ergy solution also supports the station’s energy re-
quirements. We have set up a convenient electric car 
charging area with 32 charging points at Tallinn Air-
port to make e-mobility easier for customers, even 
during longer journeys. A total of 600 charging plugs 
were installed throughout Estonia during the year. 
In response to the community’s needs, we opened a 
new self-service filling station in Kuusalu.

Retail concepts and food service have been key ar-
eas of development. We see food as a part of ener-
gy: high-quality service and a reliable experience are 
just as important as fuel or charging when you’re on 
the road. Täkupoiss is our flagship in this regard, the 
quality of our family restaurant is confirmed by very 
strong customer feedback, including a high rating on 
Google (4.7) as well as recognition as a family-friendly 
eatery by the Estonian Association of Large Families 
for the second year running. In 2025, we also piloted 
new service solutions, such as the 24/7 self-service 
concept at the Sauga café-shop. The quality of the 
service is also confirmed by smaller but telling signs, 
such as the best cappuccino as rated in a blind test 
carried out at filling stations by a coffee expert.

We made steady progress in the areas of future tech-
nologies and environmental impact management. 
Our carbon footprint has decreased significantly over 
the last five years, and we are continuing on this path 
with the aim of becoming increasingly efficient and 
responsible within the scope of our operations. At the 
same time, we are developing solutions based on local 
resources and take new technologies further.

In the field of hydrogen, 2025 marked a signifi-
cant milestone: as part of a cooperation project, we 
opened Estonia’s first hydrogen filling station in Väo 
(for business customers) and launched a pilot project 
for a public hydrogen filling station on Peterburi Road.

Alexela’s values go beyond commercial objectives. In 
2025, we took a significant step forward in terms of 
our community contribution: we shifted the focus of 
our community programme towards supporting na-
tional defence and are contributing to the Reserve 
Forces Fund. Our consistent contribution to support-
ing the reserve forces was also recognised by the Min-
istry of Defence with the Supporter of Defenders of 
the State award. As an organisation, we also strength-
ened our internal resilience; Alexela was awarded the 
Health Promoting Workplace label, and we signed up 
to the Diversity Charter of the Human Rights Centre, 
because we believe that a strong company is built on a 
safe and respectful working environment.

We have also been a partner to Estonian society and 
the economy in a broader sense: supporting culture, 
education, science and sport, as well as cooperation 
projects, is part of our DNA. Our ongoing contri-
bution to the Estonian music scene – ranging from 
large institutions and concert venues to festivals and 
events throughout Estonia – was further recognised 
by EMEA’s award for Most Music-Friendly Company 
of the Year.

Looking ahead to 2026 and beyond, our goal is be-
coming increasingly clear: to be the region’s best en-
ergy partner, preferred because of the trust, quality 
and values we embody. Alexela continues to invest in 
solutions that improve people’s lives and make Esto-
nia stronger.

Marti Hääl
Chairman of the Management Board
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Alexela at a glance

Alexela is an energy company based on 
Estonian capital operating in Estonia, Lat-
via and Finland, offering complete energy 
services for home, on the road and at the 
destination. Alexela’s portfolio includes 
electricity and gas solutions, traditional 
liquid fuels, complemented by alternative 
fuels such as gaseous fuels, e-mobility and 
hydrogen, as well as developments in en-
ergy generation and storage that support 
system balancing and security of supply. 
Digital solutions aimed at customers make 
it easy to use the services and provide an 
up-to-date overview.

Alexela develops and manages in-
frastructure and supply chains that 
strengthen energy security. The com-
pany invests in the value chain for bio-
methane and bio-LNG produced in ac-
cordance with the circular economy 
principle, in renewable energy solutions 
and the development of energy storage, 
whilst also preparing for growth in new 
technologies, including hydrogen.

On the road, the core of Alexela’s services 
is a nationwide network of filling stations 
offering additional services, as well as 
charging facilities for electric vehicles.

As part of its retail concept, Alexela op-
erates café-shops and is developing its 
food service division, including a fam-
ily restaurant, a catering service and 
mobile food service solutions. In 2025, 
Täkupoiss was recognised as a fami-
ly-friendly eatery by the Estonian Asso-
ciation of Large Families for the second 

year running, which confirms that the 
service and the environment really meet 
the expectations of families.

 Alexela constantly develops its services 
in the direction of automation in order to 
improve accessibility and convenience.

Alexela contributes systematically to 
business continuity and crisis prepared-
ness. The company has filling stations 
with autonomous power supply, which 
ensure the availability of fuel even during 
power cuts, and a nationwide network of 
smart lockers for cylinder gas, which can 
also be used during power cuts.

Together with its customers, Alexela con-
sistently supports Estonian society by 
promoting culture, education and sport, 
and by contributing to community initia-
tives. In 2025, Alexela shifted the focus of 
its community programme towards sup-
porting national defence and is contrib-
uting to the Reserve Forces Fund. Alexela 
has been awarded the title of Friend of 
Culture by the Ministry of Culture, the 
title of Most Music-Friendly Company 
of the Year at the Estonian Music Indus-
try Awards, which reflects our long-term 
contribution to the music scene, and rec-
ognition from the Ministry of Defence as 
a supporter of defenders of the state. The 
development of the company’s working 
environment is confirmed by the acco-
lades and initiatives that support the 
wellbeing of our employees and custom-
ers, as well as a diverse and inclusive or-
ganisational culture.
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•	 In relation to the desynchronisation, we invested in developing our crisis 
preparedness capabilities: we ensured the availability of fuel at filling stations with 
autonomous power supply and expanded our preparedness beyond the minimum 
required by the state.

Key events  
in 2025

Markets, customers 
and trust

•	 In 2025, the energy market was still influenced by the Estonian and global economic 
environment, political decisions and pressure on consumer purchasing power.

•	 The price pressures on the fuel market that emerged in the autumn put the risks of market 
consolidation under the limelight, alongside the question of how sustainable short-term 
price gains are in the longer term.

•	 Despite market volatility, Alexela’s customer base grew; the importance of value-based 
consumer choice and local capital became more apparent.

Security of supply and crisis 
preparedness (desynchronisation)
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Infrastructure, e-mobility  
and digital solutions

•	 We opened a new-generation service station on Jalaka Street in 
Tartu, where we offer both traditional fuels and ultra-fast (400 kW) 
charging facilities, as well as a varied menu in our café-shop.

•	 We established a large and convenient electric car charging area at 
Tallinn Airport (stage 1: 32 public charging plugs).

•	 We opened the extension to the area of charging points at the DPD 
depot and strengthened the charging network at destinations and 
logistics hubs.

•	 We expanded and developed our self-service and automation 
initiatives (service availability, efficiency).

Future technologies and 
environmental impact

We developed solutions based on local resources (the biomethane  
and bio-LNG value chain) and are taking forward new technologies, 
including the direction of hydrogen. Important milestones:

•	 Estonia’s first hydrogen filling station in Väo (for business customers)

•	 Pilot project for a public hydrogen filling station on Peterburi Road.
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Retail concepts and  
food service

•	 Food service clearly developed into a separate area of activity: café-shops, 
Täkupoiss (family restaurant, catering, mobile food service solution).

•	 In 2025, Täkupoiss was recognised as a family-friendly eatery by the Estonian 
Association of Large Families for the second year running.

•	 The quality of the service is confirmed by customer feedback and its reputation 
(including a Google rating of 4.7 in the context of roadside restaurants).

•	 We launched a catering service, introduced an automated ordering system, 
and in 2025, the mobile kitchen of Täkupoiss catered for events with over 200 
participants in Estonia.

•	 As a pilot, we opened the Sauga café-shop 24/7: a self-service model during the 
night, with an emphasis on trust and accessibility.

•	 As a mark of quality, Alexela’s filling station coffee won the recognition of 
an independent coffee expert in a blind taste test at filling stations (best 
cappuccino).
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Contribution to society  
and accolades 2025

•	 In June 2025, we shifted the focus of our community programme towards supporting national 
defence and contribute to the Reserve Forces Fund (strengthening drone capabilities).  
In 2025, we raised over €15,000 for the Reserve Forces Fund through sales of digital camo 
products and donations from our community programme.

•	 Alexela received:

•	 the title of Most Music-Friendly Company of the Year (Estonian National Opera, 
Alexela Concert Hall, festivals and event partnerships across Estonia) at the Estonian 
Music Industry Awards (EMEA).

•	 The Supporter of Defenders of the State award of the Ministry of Defence.

•	 In the area of organisational culture and wellbeing:

•	 The Health Promoting Workplace label (National Institute for Health Development + 
Labour Inspectorate).

•	 We signed the Diversity Charter of the Human Rights Centre.

•	 Employer’s reputation: Top employer in the trade sector (CV.ee).

Outlook for 2026
In the energy sector, the start of 2026 has been challenging and volatile. This was caused by 
the exceptionally cold January and February at the start of the year, when we experienced the 
lowest temperatures of the last 15 years. This, in turn, led to a significant increase in electricity 
consumption and greater pressure to ensure energy supply. At the same time, active hostili-
ties have continued in the Middle East, and the military conflict that has broken out between 
the US, Israel and Iran has had a direct impact on the energy markets, pushing up the purchase 
prices of liquid fuels and increasing market volatility. Such an environment clearly stresses that 
operating in the energy sector requires systematic and high-quality risk management, which 
includes both securing supply chains, hedging against price risks and maintaining operational 
readiness in rapidly changing circumstances.
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How we make the 
world a better place

SOCIAL – SUPPORT PROJECTS

COMMUNITY PROGRAMME

Number of support projects – right axis

Value of support projects (€) – left axis
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Number of trees planted within the scope of the community programme – left axis

CO2 emissions reduced within the scope of the community programme* (t) – left axis

Members of the community programme – right axis

* Planted during the lifetime of the trees
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CREATING REFUELLING OPTIONS THAT PLACE LESS STRESS ON  
THE ENVIRONMENT

  Number of biomethane filling stations – right axis

  Number of public EV chargers – left axis

  Biomethane sold at filling stations (MWh) – left axis

  Electricity charged at Alexela charging points (MWh) – right axis

DEVELOPMENT OF ENVIRONMENTALLY SUSTAINABLE REFUELLING SOLUTIONS
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Strategy and direction
Alexela’s strategic goal is to become the region’s preferred partner for energy services, 
moving away from traditional product-based business towards comprehensive solu-
tions for the home, on the road and at the destination. Our strength lies in our broad-
based portfolio and its ability to integrate infrastructure, services and the customer 
experience into a single, cohesive whole, so that the customer gets simple choices and 
the system becomes more resilient. In a volatile economic environment and a rapidly 
developing regulatory framework, this requires consistent investment, strong disci-
pline and the ability to maintain a simultaneous focus on security of supply, affordabil-
ity and environmental impact.

Alexela’s decisions and investments are guided by  
the following principles:

•	 Security of supply and increased independence: we are developing infrastructure 
and supply chains that reduce dependence on external sources and support west-
ward supply channels.

•	 Building flexibility: we are developing flexibility solutions for business and con-
sumption management that help balance the electricity system and enable cus-
tomers to manage their consumption and costs more effectively.

•	 Customer focus and simplicity: we are digitising and automating our services to 
ensure that energy consumption, billing and service management are transparent 
and convenient.

•	 Reducing environmental impact: we are consistently promoting solutions based 
on local resources and future technologies to support the environment whilst en-
suring energy security.

•	 Focus and discipline in the portfolio: whilst pursuing multiple business lines, it is 
crucial that investments have a clear profitability logic, scalability and risk man-
agement, and that they support the common strategic direction.
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•	 Developing and scaling flexibility services and consumption management solutions to 
strengthen the system’s balancing capacity and improve the customer experience.

•	 The constant development of refuelling and charging infrastructure and digital services 
to make energy services accessible and convenient throughout the customer’s journey.

•	 Development of the biomethane/bio-LNG value chain, storage capacities and new 
technologies, including hydrogen, based on market developments and regulatory 
certainty.

•	 Strengthening business continuity and crisis preparedness capabilities to ensure the 
reliability and availability of services even in emergency situations.

•	 Developing service quality, retail concepts and food service in a way that supports the 
holistic nature of the ‘on the road’ experience and adds value to customers’ everyday 
choices.

•	 Strengthening our position in the neighbouring region, based on the logic of energy 
security, the development of supply chains and customer needs.

Alexela’s strategy combines a long-term vision with practical action: we invest in solutions 
that make people’s lives easier, the company’s services more reliable, and the energy system 
in Estonia and the wider region more resilient.

In the coming years, we will focus primarily on the following priorities:
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Alexela is the energy company with the 
widest product range in Estonia. We 
want to actively support every house-
hold and company. The share of renew-
able energy in Alexela’s energy portfolio 
is growing and its goal is to offset the 
impact of fossil fuels in households (at 
home), transport (on the road) and busi-
ness (at the destination).

The company’s development is based 
on maintaining a consistent focus on 
the environmental, social and gover-
nance (ESG) principles. Tackling climate 
change is important, but social and gov-
ernance aspects are also crucial to en-
suring sustainable development.
The company’s management board and 
sustainability manager are responsible 
for ESG at Alexela. Each area manager is 
responsible for ensuring that ESG issues 
are integrated into the achievement of 
the area’s objectives within their area of 
responsibility.

In order to map and better manage key 
ESG issues, we have carried out a Dou-
ble Materiality Assessment, in which 
we involved the company’s main stake-
holders. We have identified our impact 
on the environment and society, as well 
as the sustainability-related risks we are 
exposed to. Alexela’s most significant 
areas of impact concern climate change, 
its workforce, consumers and end-users, 
and business conduct, as well as pollu-
tion, the circular economy and affected 
communities.

Environmental impacts and risks are di-
rectly linked to our strategic activities 
as we transition from a business model 
based primarily on fossil fuels to smart 
renewable energy, decentralised genera-
tion, storage, distribution and sales.

The introduction of new renewable en-
ergy solutions will mitigate the climate 
impact, but at the same time it requires 
significant investments in a new busi-
ness sector whose effectiveness we can-
not yet assess realistically. On the other 
hand, we are threatened by less favour-
able funding conditions should our sus-
tainability performance be poor, as well 
as a decline in competitiveness if we fall 
behind in research, development and in-
novation.

The transition to a more sustainable 
business model also affects our employ-
ees, customers and end-users. We focus 
on ensuring that the change process is 
inclusive and communicated clearly and 
responsibly, and that the safety and se-
curity of our products and services – in-
cluding data protection – are guaranteed 
for our own employees, partners and 
customers.

All of this is supported by a responsi-
ble corporate culture, value-based be-
haviour, cooperation with organisations 
that share the same values, and contrib-
uting to the quality of legislative drafting 
through professional organisations.

Sustainability
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Focus topics Impacted SDG 2020 2021 2022 2023 2024 2025

1. Development of environmentally 
sustainable refuelling solutions

Employment and economic 
growth Industry, innovation 
and infrastructure Sustainable 
energy Sustainable cities and 
neighbourhoods Sustainable 
production and consumption 
Climate action

Development of CNG and LNG 
filling stations, which will enable us 
to supply the market with 100 per 
cent renewable biomethane.
We are installing fast and ultra-fast 
chargers at key locations. We offer a 
comprehensive EV charging service 
for private and business customers.

Total number of CNG/LCNG 
filling stations

6 7 11 11 11 11

Biomethane sold at filling 
stations (GWh)

69 85 65 63 42 62

EV charging points 15 21 53 (with 77 
charging plugs that 

can be used at the 
same time)

222 326 450

Electricity charged at Alexela 
charging points (GWh)

0.02 0.04 0.11 1.86 2.90 5

2. Development of the  
circular economy

Employment and economic 
growth Industry, innovation 
and infrastructure Sustainable 
energy Sustainable cities and 
neighbourhoods Sustainable 
production and consumption 
Climate action

Eesti Biogaas, an associate of 
Alexela, produces biomethane 
primarily from agricultural 
waste, which allows us to make 
a significant contribution to the 
development of Estonia’s circular 
economy and the creation of jobs in 
rural areas.

Biomethane production units 1 3 3 3 3 2

Biomethane produced (GWh) 28 82 94.6 107.1 126.1 131.7

We offer incentives for using 
our reusable cups when selling 
takeaway hot drinks, thereby 
reducing the use of single-use cups 
and the amount of waste generated.

Share of takeaway hot drinks 
sold with customers’ own cups 
out of all hot drinks sold (%)

2 4.2 6 10 14 18

3. Contributing to  
energy security

Employment and economic 
growth Industry, innovation 
and infrastructure Sustainable 
energy Sustainable cities and 
neighbourhoods Sustainable 
production and consumption 
Climate action
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Focus topics Impacted SDG 2020 2021 2022 2023 2024 2025

An associate of Alexela is 
building a pumped hydro 
energy storage facility in 
Paldiski, which will help 
solve the challenge of 
storing renewable energy. 
Over the course of eight 
years, the construction of 
this natural battery will 
account for seven per cent of 
Estonia’s total infrastructure 
construction volume, 
creating approximately 700 
direct and indirect jobs and 
generating tax revenue of 
€200 million for the state. 
The launch of the facility 
will reduce Estonia’s carbon 
emissions by 8.5 million tons.

Energy storage 
status

Geological 
surveys

Disclosure Building 
permit

Design, 
attracting 
investors

Planning, 
design, 

construc-
tion, ne-

gotiations 
with part-

ners and 
technology 

suppliers

Develop-
ment of a 
model for 

coop-
eration 

with the 
state and 
a support 
measure.
(required 

before 
work 

on the 
funding 

package 
begins)

We are developing a 
peak-load power station 
to compensate for the non-
controllability of renewable 
energy generation and to 
establish climate-neutral, 
controllable electricity 
generation capacity to 
replace oil shale-fired power 
stations once they are 
decommissioned.

Power station status Prepara-
tion of a 
business 

plan

Feasibility 
analysis, 

selec-
tion of a 

technical 
solution

The 
decision 

on the best 
technology 

for the 
peak-load 

power 
station 

has been 
made; we 

are now 
awaiting 
clarifica-

tion of the 
market 
design 

situation 
before 

proceeding 
(Elering’s 
procure-

ment)

Adapting 
to the new 

situation 
(failure to 

win the 
procure-
ment for 

frequency 
reserves), 
validating 

the new 
business 

plan with 
the LNG 
terminal

Alexela’s subsidiary, 
Alexela rePower, is building 
solar parks for Alexela’s 
own use. In addition, 
the company offers 
sustainable energy solutions 
as a service, providing 
business customers with 
comprehensive solutions 
to ensure that their energy 
supply is as cost-effective, 
low-impact and hassle-free 
as possible.

Number of solar 
parks*

0 2 4 7 7 13

Capacity of solar 
parks (kW)

0 122 1473 4416 4416 4612

Output of solar parks 
(kWh)

0 104 1,324,035 1,460,050 3,606,206 2,854,000
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Focus topics Impacted SDG 2020 2021 2022 2023 2024 2025

4. Supporting communities Sustainable cities 
and neighbourhoods 
Sustainable 
production and 
consumption 
Climate action
Terrestrial 
ecosystems

We believe that the people 
and communities of Estonia 
have the power to change 
the world. The best way 
to change the world is for 
a large number of people 
to take small but positive 
actions. That is why, in 
June 2020, we launched 
the Alexela Community 
Programme, the core project 
of which – the tree-planting 
programme – aims to plant 
one tree for every resident 
of Estonia with the help of 
our customers. A tree with 
a trunk volume of one tm 
neutralises 917 kg of carbon 
dioxide over its lifetime – 
this is the amount of CO2 
emitted by an average car 
travelling approximately 
7,900 km.

Number of trees 
planted within 
the scope of 
the community 
programme

108,820 293,238 714,415 1,160,785 1,353,626 2,008,247

CO2 emissions 
reduced within 
the scope of 
the community 
programme*** (t)

65,292 175,943 430,006 696,471 812176 1 208764

Members of 
the community 
programme

6411 18,589 42,700 55,125 61,359 61,188

5. Support for culture,  
sport and charity

Health and wellbeing

We recognise that, as a 
major company, we play an 
important role both in the 
Estonian economy and in the 
lives of the people here. That 
is why we support a number 
of local initiatives in the 
fields of education, culture, 
sport and charity. Alexela 
has been awarded the title 
of Culture Friend of the Year, 
presented by the Ministry of 
Culture.

Number of support 
projects

17 23 26 26 25 37

Support projects (€) 175,180 300,142 276,266 415,117 409,292 450,000

6. Development and support 
of own employees

Employee satisfaction Referral rate (%) 92 not mea-
sured

eNPS 21 
(change in 

methodol-
ogy)

not mea-
sured

Employee development Passed training (%) 48 63 65 70

Flow (%) 34 32 54*** 52 2****

Occupational health and 
safety

Number of incidents 7 3 3 3

* Parks located on the territory of Alexela
** Planted during the lifetime of the trees
*** Office turnover 3.2 per cent; turnover was high in the Tallinn and Harju County region, reaching 96 per cent, which increased Alexela’s overall turnover. In terms 
of shops, Roseni, Jüri, Põrguvälja and Raudalu were the ones with the highest turnover. In some of these shops, more than 100 per cent of the staff were replaced. 
The high turnover of staff in this region is due to the fact that it serves as a ‘stepping stone’ for young people.
**** Office turnover 4.2%. Staff turnover remains high mainly amongst service staff. The regions with the highest turnover are Harju and North-East Estonia. There 
is a significant degree of mobility in the under-30 age group, which suggests that customer service jobs are favoured both as a stepping stone and as temporary 
jobs. In Harju County, we are essentially competing for the same workforce with all employers and percentage-wise, there are more of them here than in other 
regions.
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Achieving environmental 
objectives through innovation

Alexela is constantly changing its busi-
ness and development practices to re-
duce environmental impact and imple-
ment the principles of circular economy. 
Our objectives are in line with the Paris 
Climate Agreement and the Green Tran-
sition Action Plan. We focus on reducing 
our carbon footprint and give preference 
to suppliers whose environmental poli-
cies are in line with our own. All Alexela 
employees must respect the environ-
ment and act in accordance with the 
code of conduct.

Alexela’s goal is to achieve carbon neu-
trality in its operations (Scopes 1 and 2) 
by 2030. We have been measuring our 
carbon footprint since 2020 and have 
verified the results for the base year. 
Under the GHG Protocol, calculations 
for Scopes 1 and 2 are mandatory, whilst 
Scope 3 is voluntary. Companies can 
therefore begin by mapping out the most 
immediate impacts. For Scope 3, we use 
a tiered approach, incorporating various 
relevant impact categories depending on 
the availability of data and the options 
available. Work and activities in this area 
are continuing.

Environment
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Transition plan for climate 
change mitigation

Alexela’s main environmental impact 
stems from our energy portfolio. Envi-
ronmental principles form part of our 
strategy to mitigate climate change. We 
monitor and measure the achievement 
of our environmental targets.

Our activities focus on reducing emis-
sions, and we have set ourselves the 
target of achieving carbon neutrality in 
our operations by 2030 (Scopes 1–2). In 
order to achieve this, we use 100% green 
electricity ourselves; in addition, we 
generate, purchase and offer renewable 
energy to our customers. In addition, we 
have converted nearly half of our fleet of 
cars and lorries to electric, bio-LNG and 
bio-CNG.

As Alexela’s most significant impact ar-
eas to climate change, a significant part 
of the company’s business activities is 
focused on developing more environ-
mentally friendly solutions and ensuring 
sustainability, thereby contributing to 
both the natural environment and local 
communities:

•	 the development of less polluting re-
fuelling solutions, such as biometh-
ane and hydrogen filling stations, and 
e-mobility.

•	 Biomethane production based on 
the principles of the local circular 
economy.

•	 The development of solar and wind 
farms, including storage facilities.

•	 Developing renewable energy stor-
age capacity, such as Zero Terrain’s 
pumped hydro storage facility in 
Paldiski.

•	 The Rohesärts green electricity 
package.

•	 Alexela also engages its customers 
through community and national 
defence initiatives, enabling them to 
contribute both to environmental 
activities (such as tree planting) and 
to Estonia’s national defence via the 
Reserve Forces Fund.

•	 Promoting biodiversity, for example 
through the insect drive-in project in 
the green areas at Alexela filling sta-
tions.

•	 Rewarding reuse in retail, for exam-
ple, hot drinks at a reduced price 
when using a reusable cup, and Alex-
ela water packaged in recycled plas-
tic bottles.
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The year 2025 confirmed that a constantly and 
rapidly changing regulatory environment is the 
new reality in the energy sector, resulting in re-
duced predictability and heightened risks within 
the sector. This new situation calls for more effec-
tive cooperation than before, readiness to adapt 
more quickly, and a stronger call for high-quality 
legislative drafting

The Omnibus Package, adopted in late 2025, will 
have a significant impact on sustainability reporting 
in Estonia, as it reduces the number of companies 
subject to reporting requirements by approximate-
ly 80%, leaving only companies with more than 
1,000 employees in the mandatory CSRD reporting 
framework. As a result of this change, Alexela is no 
longer required to report on sustainability. In addi-
tion, the implementation of sustainability reporting 
is being postponed by two years, which means that 
many Estonian companies will not have to submit 
their first reports before 2028. The Omnibus also 
restricts the right of large companies to require 
extensive sustainability information from smaller 
Estonian suppliers.

Russia’s ongoing aggression in Ukraine has kept 
the energy policy of the European Union focused 
on achieving greater independence from aggressor 
states than before. We played an active role in re-
fining the sanctions policy of the Estonian Tax and 
Customs Board and the Ministry of Foreign Affairs, 
and in strengthening supervision of the LPG and 
LNG markets. We also drew the legislator’s atten-
tion to the need to remove national market barriers 
to liquefied biomethane that are incompatible with 
EU law, which would mean lower fuel prices for con-
sumers.

The synchronisation of the electricity systems of 
the Baltic States with the Continental European 
frequency zone, which took place in early 2025, is a 
landmark step towards enhancing Estonia’s energy 
security. However, this necessary transition was an 
economic shock to market participants due to the 
activities of Elering, as costs in both the capaci-
ty market and the energy market turned out to be 
significantly higher than forecast. Although, under 
pressure from market participants, political deci-
sions were made to extend the application of the 
capacity reserve procurement charge (also referred 
to as the frequency reserve charge or balancing 
capacity charge) to consumers and producers was 
postponed until 2026, legal clarity regarding such a 
charge has not yet been established. It is also unclear 
whether the application of such a charge is propor-
tionate in relation to consumers and producers.

Now that the European Union’s Fit for 55 package 
has reached the transposition and implementation 
phase, it has become clear that the current, overly 
slogan-driven policy needs to be adapted. In light of 
this, our focus is primarily on preparations for the 
reform of the Emissions Trading System (ETS) and 
the implementation of the new Emissions Trading 
System for road transport and buildings (ETS2). 
The entry into force of the ETS2, which is expected 
to have a significant impact (with the addition of a 
CO2-based excise duty) on consumption decisions 
in the fuel and gas markets and related investment 
decisions, has been postponed, and the directive is 
caught in a political crosswind.

With regard to the Renewable Energy Directive, 
we waited for the government’s decision on what 
would serve as the benchmark for meeting renew-
able energy targets in the transport sector where, 
from a statesman’s perspective, a GHG reduction 
target would clearly be preferable, as this would 
allow to simultaneously reduce fuel costs for con-
sumers (including transport operators and local 
authorities), send a strong investment signal to 
domestic biomethane producers in the agricultural 
sector, and enable the Estonian agricultural sector 
to meet its own GHG reduction targets. Regrettably, 
the government postponed making these decisions.

In addition, work on developing a regulatory frame-
work for hydrogen and other new energy carriers 
of non-biological origin has gathered pace; how-
ever, this progress remains too slow in comparison 
with the state’s obligations. Even under these cir-
cumstances, we opened a public H2 filling station. 
However, in order to meet expectations for future 
developments, the state must, in cooperation with 
market participants, draw up and implement a plan 
that would provide greater legal clarity and certain-
ty than at present, so that the investment decisions 
necessary for the development of the Estonian 
economy do not remain merely on paper. The Re-
newable Energy Directive is expected to be trans-
posed into Estonian law in 2026, which in our view 
would provide the necessary legal certainty.

We are convinced that only trust-based coopera-
tion between the public and private sectors can cre-
ate a stable regulatory environment that supports 
both Estonia’s energy security, the achievement of 
climate targets and the competitiveness of Esto-
nian companies. As a domestic family-run business, 
we continue – despite the regulatory uncertainty – 
to invest in solutions that strengthen Estonia’s en-
ergy independence and create long-term value for 
Estonian society.

Impact of the regulatory environment
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Meie inimesed – meie tugevus 

Alexelas töötab üle 500 professionaali, kes 
igapäevaselt panustavad maailma pare-
maks muutmisse. Meie töötajad puutuvad 
eestimaalastega kokku nii tanklates kohvi-
kutes, pakkudes puhkepause ja toiduvalikut, 
kui ka elektroonilistes kanalites, kus paku-
me ööpäevaringset klienditeenindust. Olgu 
nõuandeks parima elektripaketi leidmine 
või kiire abi erinevates küsimustes – oleme 
alati olemas.

Hindame oma inimesi igal ametipositsioo-
nil. Meie väärtus on nii pikaajalistes tööta-
jates, kes jagavad väärtuslikke kogemusi ja 
aitavad ettevõtte järjepidevust, kui ka värs-
ketes tulijates, kes toovad uusi ideid ja tead-
misi. Töötajate värbamine ja juhtimine põhi-
nevad 2019. aastal välja töötatud väärtustel, 
mis toetavad väärtuspõhist juhtimist.

Väärtuspõhine juhtimine ja 
kultuur 

Iga meie töötaja jagab ja kannab edasi 
meie põhiväärtusi: „Olen jõud – ja minu töö 
on väärtuslik“, „Meis on väge – ja toetame 
üksteist“, „Muudame maailma – hoolides, 
et elu Eestis läheks paremaks“. Need väär-
tused ei ole vaid sõnad – need elavad meie 
igapäevatöös. Usume, et väärtuspõhise 
kultuuri loomine eeldab kõigi töötajate 
kaasamist igal tasandil, mistõttu olid meie 
töötajad kaasatud väärtuste väljatööta-
mise protsessi algusest peale. Ainult koos 
loome ettevõtte, kus väärtused tõepoo-
lest elavad ja arenevad.

23 SISUKORD

*Sisaldab hooajalisi töötajaid

AS Alexela ja tütarettevõtete töötajad
Arvestatud 31.12.2025 seisuga.

Aasta 2023  2024 2025

Uued töötajad* 165 181 312

Naised 118 136 248

Mehed 47 45 64

Alla 30 a 62 84 187

30-49 a 72 67 91

Üle 50 a 31 30 34

Lahkunud töötajad* 333 303 328

Naised 237 212 231

Mehed 96 91 97

Alla 30 a 217 175 171

30-49 a 63 86 98

Üle 50 a 53 42 59

Aasta 2023 2024 2025

Töötajate arv 524 538 520

Juhatuse liikmed 10 10 6

Juhid ja spetsialistid 189 210 200

Teenindajad ja töölised 325 318 314

Nõukogu ja juhatus 14 14 13

Naised 0 0 1

Mehed 14 14 12

30–49 a 11 10 5

Üle 50 a 3 4 6

Our people – our strength

Alexela employs over 500 professionals 
who contribute to making the world a 
better place every day. Our employees 
interact with Estonian people both at 
filling stations and cafés, where they 
provide rest breaks and a selection of 
food, and via digital channels, where we 
offer round-the-clock customer service. 
Whether people need advice on finding 
the best electricity tariff or quick help 
with various issues – we’re always here 
for them.

We value our people in every role. We 
value both our long-serving staff, who 
share their valuable experience and help 
ensure the company’s continuity, and 
our new recruits, who bring fresh ideas 
and knowledge. The recruitment and 
management of employees are based on 

the values developed in 2019, which sup-
port value-based management.

Value-based management  
and culture

Every one of our employees shares and 
upholds our core values: ‘I am a force 
– and my work is valuable’, ‘There is 
strength in us – and we support one an-
other’, ‘We are changing the world – by 
ensuring that life in Estonia gets better’. 
These values are not just words – they are 
brought to life in our day-to-day work. 
We believe that creating a value-based 
culture requires the involvement of all 
employees at every level; that is why our 
employees were involved in the process 
of developing our values right from the 
start. Only by working together can we 
create a company where our values truly 
come to life and evolve.

Year 2023 2024 2025

New employees* 165 181 312

Women 118 136 248

Men 47 45 64

Under 30 years 62 84 187

30-49 years 72 67 91

Over 50 years 31 30 34

Employees who left* 333 303 328

Women 237 212 231

Men 96 91 97

Under 30 years 217 175 171

30-49 years 63 86 98

Over 50 years 53 42 59

* Includes seasonal employees

Our people

Employees of AS Alexela and its subsidiaries
As at 31.12.2025

Year 2023 2024 2025

Number of employees 524 538 520

Members of the 
management board

10 10 6

Managers and 
specialists

189 210 200

Service staff and 
workers

325 318 314

Supervisory board and 
management board

14 14 13

Women 0 0 1

Men 14 14 12

30-49 years 11 10 5

Over 50 years 3 4 6
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Employee well-being and 
development

At Alexela, we regularly measure staff 
satisfaction through surveys and use the 
feedback we receive to develop our work-
ing environment in a targeted manner. In 
order to strengthen our employer brand, 
we carried out an employer survey last 
year, which helped us to better understand 
Alexela’s strengths as an employer and to 
guide our recruitment and employee ex-
perience development initiatives. Each 
year, based on the results and discussions, 
we select three key areas for development 
in order to create an even more supportive 
and motivating working environment.

Our day-to-day work is based on our 
values and our code of conduct, which 
sets out the principles of health and 
safety, equal treatment and respect for 
human rights. The safety and wellbeing 
of our staff are our top priority – we 
comply with all legal requirements and 
expect the same from our partners to 
ensure a safe and healthy working envi-
ronment. Alexela does not tolerate bul-
lying, violence or harassment, and our 
recruitment is based on the principle of 
equality, with people being assessed on 
the basis of their professional qualities.

In order to support our employees’ health 
and wellbeing, we carried out a health 
promotion survey, and we are using the 
results of this survey to develop a health 
promotion strategy. This helps to set 
clear objectives and focus our efforts 
where they will have the greatest impact. 
Our consistent contribution is also rec-
ognised by the Health Promoting Work-
place label.

We offer our staff opportunities for 
development through discussions and 
training sessions, including 360-degree 
appraisals for managers, and we sup-
port their professional development 
through vocational and specialist train-
ing. We also offer a competitive salary; 
we regularly monitor the labour mar-
ket when setting our pay rates and pay 
above the average. In addition, we value 
a healthy and active lifestyle through 
sports allowance, health insurance and 
joint events.

Valuing our employees is at the heart of 
Alexela’s culture – our people are the ones 
who shape the company’s reputation and 
our shared way of working. Traditional 
joint events, such as Alexela Energy Day 
and Power Day, also help to maintain and 
strengthen the team spirit.
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Social responsibility and 
community support

Alexela is aware of its impact on local 
communities and regards social respon-
sibility as an integral part of its opera-
tions. We are therefore committed to 
supporting sports, culture, charity and 
education, in order to contribute to the 
development of society and a sustain-
able future.
In 2025, Alexela was awarded the title of 
Culture Friend of the Year by the Minis-
try of Culture. Culture is the foundation 
of society, and its sustainable develop-
ment requires strong partners. Alexela 
supports culture not only as a sponsor, 
but also as a long-term partner, helping 
to organise meaningful and value-creat-
ing events. Culture brings different gen-
erations together and strengthens com-
munity cohesion, whilst also playing a 
significant role in the creative economy 
and international recognition.

The projects we support:
•	 Alexela Concert Hall
•	 Black Nights Film Festival
•	 Lottemaa Theme Park
•	 Estonian National Opera
•	 Beach Grind Festival
•	 Treski Festival

Community sports promote healthy life-
styles, strengthen social cohesion and 
help to create a healthier society.

The projects we support:
•	 Moonsund Regatta
•	 Estonian Equestrian Federation
•	 Le Glaive Fencing Club
•	 TalTech ALEXELA
•	 Tallinn International Horse Show
•	 Estonian Biathlon Federation
•	 Estonian Ski Association/Youth 

Alpine Series
•	 Estonian Basketball Association

Our community
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Contributing to education creates the 
conditions for new ideas, technologies 
and innovation to emerge. Education 
provides young people with the neces-
sary skills and knowledge that contrib-
ute to both personal and social develop-
ment. By supporting education, we are 
building a stronger and more informed 
society that is able to adapt successfully 
to the challenges of a changing world.

The projects we support:
•	 Enerhack Foundation winter camps 

for girls and summer camps for 
children

•	 Good Role Model Awards 
Competition

•	 Junior Achievement Estonia
•	 Student Days
•	 Ylisport (Estonian Academic Sports 

Federation)

Charity work is important for providing 
support to the most vulnerable mem-
bers of society and to those who need 
help in difficult situations. Through our 
charitable initiatives, we help to improve 
quality of life, reduce inequality and of-
fer hope and opportunities to those who 
need them most.

The projects we support:
•	 Foundation Maarja Village
•	 Estonian-Dutch Charity Foundation 

Food Bank
•	 Tartu University Hospital Children’s 

Foundation
•	 Estonian Association of Parents of 

Children with Hearing Impairments
•	 Estonian Association of People with 

Disabilities
•	 Agrenska Foundation, Tammistu 

Family House
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Community programme:  
basketball and tree planting

Between 2020 and 2025, the centrepiece of Alexe-
la’s overall programme was a tree-planting initiative 
aimed at planting at least one tree for every person in 
Estonia. It was an ambitious goal which, thanks to the 
active contribution of community members, became 
a reality.

By the end of the programme on 21 October 2025, the 
funds raised with the support of 61,188 community 
members were sufficient to plant 2,008,247 trees. Be-
cause of this, we achieved and exceeded our initial tar-
get by a considerable margin. The funds raised up to 
26 October 2025 will be used in full to plant trees, with 
the final plantings taking place in the spring of 2026.

Every tree planted is a step towards cleaner air, a more 
biodiverse natural environment and a greener living 
environment. Together, we have reduced the environ-
mental impact of our consumption and demonstrat-
ed that consistent, collective action has a measurable 
positive impact.

In addition to the broad-based environmental initia-
tive, specific thematic communities have also been 
established as part of the community programme. 
For example, the Alexela basketball community pro-
gramme, which was launched in 2023, has given mem-
bers the opportunity to contribute to the develop-
ment of basketball in Estonia. As of 2025, a total of 
€4,871 had been raised in support of Estonian basket-
ball through the combined contributions of 722 mem-
bers.

This initiative also shows that the community pro-
gramme makes it possible to channel everyday con-
sumption choices towards supporting objectives with 
a specific and measurable impact.

We would like to thank all members of the Alexela 
community whose contributions have helped us to 
achieve and exceed these goals.

New direction: contributing to  
national defence

Having achieved its tree-planting objective, the Alexe-
la community programme entered a new phase in June 
2025, channelling its collective efforts towards sup-
porting Estonia’s national defence.

Supporting the Reserve Forces Fund became the new 
focus of the community programme. The Fund’s goal 
is to enhance the defence and operational capabilities 
of Estonia’s reserve forces, enabling the faster imple-
mentation of modern training methods and techno-
logical solutions in Estonia’s national defence. The top 
priority is the acquisition of drones, followed by trials 
of new technologies and training for reserve officers.
The new direction has already been well received by 
the community, and the programme has grown rapidly 
since its launch on 17 November 2025.

The Alexela community programme thus continues to 
fulfil its role as a champion of social responsibility — 
linking the everyday choices of its members to broad-
er objectives that strengthen both our living environ-
ment and Estonia’s security.
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At Alexela, our decisions are guided by 
value-based management: we operate 
honestly, transparently and responsibly, 
focusing on customer trust, employee 
safety and the continuity of critical in-
frastructure. Our management practic-
es are based on our code of conduct, our 
strategic objectives and the applicable 
legislation.

Zero tolerance and clear rules

We have zero-tolerance towards cor-
ruption and bribery, and we do not ac-
cept dishonest business practices, in-
cluding conflicts of interest, fraud or 
breaches of competition rules. Decisions 
and transactions are made in the best 
interests of the company, and internal 
control and approval rounds are used to 
mitigate risks.

Data protection and  
cyber security

We protect the data of our customers, 
employees and partners, and we are 
constantly improving our information 
security. The role of digital solutions is 
growing, which is why we are paying par-
ticular attention to data protection, ac-
cess control and the prevention of cyber 
risks.

Whistleblowing and  
fair practices

A fair and safe working environment re-
quires that problems are identified at an 

early stage. For this reason, Alexela has 
set up a whistleblowing channel, which 
can be used to report suspected unethi-
cal behaviour, conflicts of interest, fraud 
or other breaches. Reports are treated 
confidentially, and the aim is to prevent 
harm and introduce improvements.

Role of managers and  
staff awareness

The strength of leadership culture de-
pends on the example set on a day-to-
day basis. The induction of new em-
ployees includes an introduction to the 
company’s values and code of conduct, 
supplemented by regular training ses-
sions (including on data protection 
and cyber security). The organisation’s 
openness is supported by regular inter-
nal communication and joint informa-
tion sessions, where developments are 
shared and changes are discussed.

We strengthened the  
practical pillars of our  
management culture

We fostered open dialogue in the organ-
isation, supported the development of a 
more inclusive working culture, and con-
tributed to the systematic development 
of the working environment and wellbe-
ing. Our goal is for Alexela to be a work-
place where high standards are clear, 
where people feel safe to raise concerns, 
and where management supports both 
results and sustainability.

Governance
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Management board

In 2025, AS Alexela was managed by a two-member management board  
with the following members:

Marti Hääl
Chairman of the Management Board

Karmo Piikmann
Member of the Management Board

(until August 2025)
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Priit Penjam
Member of the  

Supervisory Board

Andreas Laane
Member of the  

Supervisory Board

Veiko Räim
Chairman of the  

Supervisory Board

Heiti Hääl
Member of the  

Supervisory Board

Mikhail Kazarin
Member of the  

Supervisory Board

Supervisory board

In 2025, the supervisory board of AS Alexela consisted of five members:
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development Trade Infrastructure Partnership  

relations
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data warehouse

Risk  
management

Marketing and 
communication
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retail sales

Energy  
solutions Logistics Energy portfolio
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regulatory  
relations

Human  
resources 
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Legal and  
compliance Accounting

Latvia Settlements Technology
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Structure

Supervisory board
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Liquid fuels market in 2025: 
challenges and adaptation

In 2025, the main factors influencing 
the liquid fuels market were once again 
the events related to the ongoing war 
in Ukraine and other conflicts, as well 
as the decisions made by OPEC+ mem-
ber states, underlining the need to be 
prepared for the unexpected and to re-
spond swiftly to events affecting the 
market. The European market has now 
adapted to the new supply chains, and 
over the course of the year we saw less 
volatility than in previous years.

Alexela continues to purchase liquid fu-
els from European suppliers.

Domestic consumption remained at the 
previous year’s level. The 2.7 per cent 
growth in the retail market was driven by 
an increase in refuelling by transit cus-
tomers, which was caused by a sharp rise 
in excise duty in Lithuania. The whole-
sale market, however, remained at the 
same level.

The rise in excise duties on diesel and 
petrol had an impact on fuel prices.

The minimal market growth intensified 
competition in the local market, which 
was reflected in the fierce price com-
petition that started in the autumn, al-
tering market dynamics and resulting in 
regional price differences and constant 
weekly price fluctuations. Market par-
ticipants reviewed their existing cus-
tomer offers and updated their loyalty 
programmes. Alexela focused on provid-
ing its customers with complete energy 
solutions, combining fuel and electricity 
offers.

Liquid fuels
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Gas market developments

The year 2025 brought a noticeable sta-
bilisation to the natural gas market: re-
cord-high gas prices are now a thing of 
the past, LNG production on the global 
market has increased, and gas prices in 
Western Europe and the Baltic States 
were on a downward trend throughout 
the year.

The use of natural gas and LPG as a heat-
ing source in industry and buildings has 
continued. Alexela offers its customers 
hybrid solutions that are dependent on 
fluctuations in global market prices for 
natural gas and LPG. In 2025, investment 
in LPG equipment continued, mainly to 
replace heating oil systems.

In the future, the market for gaseous 
fuels will be influenced by excise duties 
and taxes. For example, biomethane 
used as CNG is still a more environmen-
tally friendly transport fuel.

 In the coming years, rising excise duty on 
diesel fuel, the CO2 tax on transport fu-
els that will become applicable in 2028, 
and new renewable fuel obligations will 
significantly boost the competitiveness 
of biomethane as a transport fuel.

On 20 December 2024, the European 
Union imposed sanctions on Russian 
propane. Opening new supply channels 
was the main focus in 2025, to ensure 
customer service and security of supply. 
At the start of the year, the market was 
influenced by stockpiled gas of Russian 
origin and attempts by some market 
participants to circumvent sanctions. 
The first delivery of propane from the 
US took place in Q2, introducing a new 
quality to the market. Stable supplies 
ensured security of supply for custom-
ers.

Gaseous fuels
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Continued growth in  
Alexela’s market share  
in electricity sales

The Estonian electricity market had a 
turbulent start in 2025, as Estlink 2 – Es-
tonia’s largest electricity interconnector 
with Finland – was broken in the early 
hours of 25 December 2024 by a ship’s 
dragging anchor. In addition, synchro-
nisation with the continental European 
electricity grid took place on 8 Febru-
ary. These two events affected Estonian 
electricity consumers throughout the 
year, resulting in higher costs for elec-
tricity suppliers and higher electricity 
prices for consumers.

For private customers, 2025 was a land-
mark year, as Alexela launched four new 
electricity packages to meet the needs of 
consumers: Flexible Fix, Choose Yourself, 
Virtual Battery and the Fixed Plan. Simi-
lar to 2024, customers continued to pre-

fer fixed-price solutions over electricity 
at market rates. The alexela.ee website 
has also been updated, and customers 
can now easily find the right electricity 
package for them by answering just three 
questions.

As an energy company with a broad prod-
uct portfolio, Alexela offers a range of 
permanent discounts and limited-time 
offers, providing added value to custom-
ers who use several services at once. The 
loyalty programme, under which Alex-
ela offers a discount of -3c/l on all fuels 
exclusively to electricity and natural gas 
customers, was updated in autumn.

Alexela has entered into a number of 
long-term electricity purchase agree-
ments with renewable energy producers 
in order to bring renewable electricity 
to the market, which it can then offer to 
customers at fixed prices.

Electricity
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2025 was a busy year for Alexela’s e-mo-
bility division and, in many respects, a 
record-breaking one. Our previous ex-
perience has enabled us to set more sig-
nificant focus points than before, both in 
terms of expanding the charging infra-
structure and service development. We 
continued on our path to creating solu-
tions for people – whether at home, on 
the road or at the destinations. In addi-
tion to chargers intended for the person-
al use of private and business customers, 
our public charging infrastructure also 
grew significantly, becoming one of the 
largest in Estonia with nearly 450 public 
charging plugs. We opened nearly 100 
new charging points at destinations and 
installed 10 new ultra-fast chargers at 
Alexela filling stations with convenience 
shops along the motorways. We gave 
particular attention to the accessibility 
of the chargers at filling stations, taking 
into account the charging needs of larg-
er vehicles.

We continued to develop popular ser-
vices such as “Charging the Electric Com-
pany Car at Home” and “Home Electricity 
on the Road”, making them even more 
flexible than before. In order to showcase 
Alexela’s charging solutions to people, we 
started installing VOOL home chargers in 
large car showrooms and filling stations 
with convenience stores, so that people 
could actually try out the chargers and 
leave their vehicles to charge for longer 
periods.

A number of turnkey projects for both 
large business customers and in hous-
ing development were completed in late 
2025.

E-mobility
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Development of trade at 
filling stations

The importance of trade at filling sta-
tions has increased year on year, allow-
ing us to offer our customers a conve-
nient service and excellent customer 
care while respecting the principles of 
sustainability. By late 2025, Alexela’s re-
tail network included 42 café-shops and 
one franchise shop in Paia, offering de-
licious food and groceries in addition to 
car refuelling and charging options.

The increase in the number of electric 
vehicles will lead to an increased demand 
for filling stations offering additional 
services. The business processes in our 
café-shops are constantly developing to 
meet our customers’ needs and achieve 
our financial objectives.

We continuously invest in product de-
velopment and service skills to increase 
the number of new customers and make 
them loyal. The fast food category con-
tinued to grow in 2025 and in 2026, we 
will introduce new products to the menu 
to ensure that the growth trend contin-
ues.

Environmental protection is an import-
ant priority for us. We’ll continue to pro-
mote reusable coffee cups, whose share 
in the hot drinks category grew to 18%, a 
4% increase compared to 2024. The hot 
drinks category is very important and 
we’re constantly working to improve the 
quality of coffee.

Trade and retail
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My Alexela loyalty 
programme

The My Alexela loyalty programme offers 
loyal customers convenience, discounts 
and new opportunities, combining every-
day energy products (electricity, natural 
gas and vehicle fuels) with the product 
range of our café-shops to create a com-
prehensive customer experience. Cus-
tomers can enjoy a range of benefits and 
personalised offers across all products and 
services.

In 2025, we took a significant step to-
wards personalising the customer expe-
rience by adding digital special offers – or 
vouchers – to the Minu Alexela app.	
 The new solution allows us to offer cus-
tomers more tailored and personalised 
offers than before, taking into account 
their consumption habits and preferences. 
This creates an opportunity to move away 
from universal campaigns towards da-
ta-driven, targeted offers, and to increase 
the value exchange between the customer 
and Alexela.

The updated terms and conditions of the 
loyalty programme entered into force in 
October 2025. The objective of the chang-
es was to ensure that pricing remained 

clear and transparent for customers and 
to respond to rapid price fluctuations in 
the fuel market.

We have brought retail fuel prices down to 
a more competitive level directly at the fill-
ing station, as a result of which the general 
fixed discount no longer applies to all cus-
tomers – the lower price is now factored 
into the retail price.

At the same time, we continue valuing the 
customers who use several services. Pri-
vate customers with an Alexela electricity 
and/or natural gas contract get a perma-
nent fuel discount of -3 c/l. In addition, we 
offer private customers who have joined 
our loyalty programme a birthday dis-
count of 5 c/l on their birthday and on the 
five days immediately before and after it. 
As part of the loyalty programme, it is also 
possible to share benefits with one’s fami-
ly, thereby strengthening family- and rela-
tionship-based customer relationships.

The My Alexela programme continues to 
evolve, focusing on personalisation, com-
petitive pricing and strengthening long-
term customer relationships to increase 
both customer satisfaction and loyalty.

Trade and retail
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Development of the Alexela 
Täkupoiss energy station 
concept continued

In 2025, we continued to develop the 
innovative energy station concept of 
Alexela Täkupoiss, which includes a 
café-shop, a 100-seat roadside restau-
rant serving top-quality cuisine, vari-
ous refuelling options and additional 
services such as gas cabinets, a trailer 
hire service, a waste disposal point and 
a water supply point for campervans. 
In addition, we offer shower facilities 
for long-distance lorry drivers, summer 
market stalls stocked with products 
from local small businesses for tourists, 
and special offers for tour guides, coach 
drivers and event organisers.

We continued to raise awareness of the 
Täkupoiss roadside restaurant, which of-
fers top-quality cuisine, fast and friendly 
service, locally sourced ingredients and 
avoids the use of semi-processed prod-
ucts. Everything has been designed to 
meet the needs of people on the road 

and provide them with energy. In 2025, 
we launched Täkupoiss Catering, where 
the mobile kitchen of Täkupoiss has a 
key role, enabling us to provide restau-
rant-standard catering at the custom-
er’s request.

My Alexela customers accounted for 49 
per cent of purchases made by restau-
rant guests.

We invested in the development of our 
service staff, as a result of which our 
guests rated the service very highly: the 
NPS for 2025 was 72 and the average 
rating on Google Reviews was 4.7.

In community cooperation, we took part 
in the following events and partnerships:

•	 Lottemaa
•	 Beach Grind Festival
•	 Opening of the motorsports season
•	 Pärnu Restaurant Week
•	 Pernova Father’s Day

Alexela Täkupoiss
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Technology and digitalisation

Technology and digitalisation were im-
portant cornerstones of AS Alexela’s 
development strategy in 2025. The in-
vestments made in them exceeded the 
five-million-euro mark. Our goal is to 
implement innovative solutions that 
make the lives of our customers easi-
er and more convenient, optimise the 
company’s internal resources, and make 
processes more clearly data-driven and 
transparent. This approach makes it pos-
sible to provide a faster and higher-qual-
ity service, whilst reducing red tape and 
saving time. The technological advantage 
resulting from these investments is crit-
ical to remaining at the forefront of the 
market and adapting swiftly to both new 
regulations and changing customer pref-
erences.

Investments in technology were realised 
through a number of major projects. We 
developed innovative electricity products 
(virtual power plant, fixed plan, flexible 
fix), implemented a new energy portfo-
lio risk management solution (ETRM) 
and rolled out a new automatic ordering 
system in our shops. We continued to de-
velop e-mobility and to further develop 
digital solutions for cylinder gas.

As an important step towards enhancing 
the customer experience and our market-
ing capabilities, we selected a new CRM 
and marketing automation platform for 
Alexela and began implementing it. This 
lays the foundation for more targeted 
and timely customer communication, 

more consistent customer journey man-
agement, and more data-driven sales and 
service processes.

Training courses on artificial intelligence 
(AI) also played a significant role. Over 
the course of the year, the use of AI be-
came commonplace across all business 
sectors, primarily for automating routine 
tasks and speeding up work. We also pre-
pared the ‘Alexela Guide to Generative AI’, 
which helps people use AI safely and re-
sponsibly. Al tools are increasingly being 
used in almost all of Alexela’s IT solutions.

In the context of Smart Electricity, we 
continued to develop the functional-
ities of the virtual power plant designed 
for business customers and established 
the capability to participate in the newly 
opened frequency markets.

In addition, we launched preparations 
to apply for ISO 27001 certification and 
continued with the programme to up-
grade Alexela’s IT systems to take our 
technological capabilities to a new lev-
el. This paves the way for the provision 
of more flexible services and the devel-
opment of more efficient internal work 
processes. Digitalisation provides a solid 
foundation for further innovation and 
helps to keep Alexela competitive in the 
rapidly evolving energy sector.

We will continue to develop our technol-
ogy in order to remain at the forefront of 
innovation, create long-term value, save 
time and work with our customers to 
shape a more sustainable future.

Digitalisation
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Smart Electricity – an 
innovative service for  
small-scale producers  
and storage providers

In March 2024, we launched a new plat-
form called Smart Electricity, which is 
designed for small-scale electricity pro-
ducers and storage providers. The ser-
vice helps manage electricity generation 
and storage, maximising benefits and 
helping to reduce electricity bills.

Smart Electricity is a service that fore-
casts the following day’s consumption 
based on individual usage history and 
monitors the Nord Pool market price. 
The service automatically carries out 
useful transactions, managing electric-
ity generation and storage, taking into 
account the customer’s consumption, 
generation forecasts, electricity prices 

and grid charges. The system optimises 
energy use as a whole – energy is pur-
chased and stored during periods when 
prices are lower, and during peak-price 
hours, the energy is either sold or used 
for self-consumption, thereby reduc-
ing the amount of electricity purchased 
from the grid at peak times. The solution 
is suitable for both batteries connected 
to the point of consumption and stand-
alone solar parks, where the focus is on 
maximising sales revenue based on gen-
eration forecasts and market prices.

Active development of the service con-
tinued in 2025. Over the course of the 
year, we expanded our device support 
and refined our optimisation algorithms 
to offer our customers even greater val-
ue, which in turn helped to grow our cus-
tomer base.

VPP/Smart Electricity
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VPP (Virtual Power Plant)

In 2025, we developed our VPP (Virtual 
Power Plant) service, which enables par-
ticipation in frequency markets and the 
consolidation of various generation and 
storage resources into a single, centrally 
managed portfolio.

The VPP service enables the manage-
ment of both batteries and solar farms, 
optimising their operation in line with 
market conditions and the system op-
erator’s requirements. In 2025, the first 
business customers were also connected 
to the platform; their portfolios includ-
ed both solar parks and battery parks, 
allowing them to participate in frequen-
cy markets and generate additional rev-
enue by offering flexibility.

The goal for 2026 is to increase the size 
of the VPP portfolio, on-board addition-
al customers and enhance interoperabil-
ity with equipment from various inverter 
manufacturers. There are also plans to 
develop the technical and commercial 
capacity to participate in all frequency 
markets, offering customers new rev-
enue opportunities and increasing the 
role of flexibility within the electricity 
system.

VPP/Smart Electricity
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Supporting Alexela’s  
core business

AS Alexela Motors is a subsidiary of AS 
Alexela which provides logistics and 
transport services for liquid fuels, in-
cluding LPG, LNG and cylinder gas. Rohe 
Solutions Oy, to whom it provides LNG 
transport services in Finland, and OÜ 
Oisu Biogaas, to whom it provides CNG 
logistics and transport services in Esto-
nia, remain the company’s main external 
contractual partners.

In light of the changes to Alexela’s liq-
uefied natural gas supply chain, the big-
gest challenge in 2025 was ensuring the 
smooth organisation of liquefied natural 
gas supplies from the terminal in Lat-
via. During the financial year, a total of 
14,642 tons of liquefied gas were sup-
plied from the terminal, ensuring a con-
sistent and high-quality service for Alex-
ela’s customers.

Hydrogen transport was added as a new 
service in 2025. Alexela Motors carries 
out container transport to the Alexela 
hydrogen refuelling station on Peterburi 
Road, thereby supporting the company’s 
development of alternative fuels and 
their availability on the market.

In 2025, the company’s lorries covered a 
total of 2.69 million kilometres, which is 
340,000 kilometres more than in 2024 
and 640,000 kilometres more than in 
2023.

As at the end of the reporting year, there 
were 16 road tractors, 8 lorries and 2 
vans in the company’s fleet for carrying 
out transport operations.

As at the end of 2025, Alexela Motors 
employed 48 people, the majority of 
whom were lorry drivers. The profes-
sionalism, experience and dedication of 
our employees form the basis for the 
company’s provision of high-quality and 
reliable services. in late 2025, AS Alexela 
decided to merge Alexela Motors with 
its parent company.

Alexela Motors
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Alexela rePower OÜ – 
sustainable energy and 
innovation solutions

OÜ Alexela rePower is a subsidiary of AS 
Alexela, which brings together all future 
technology development projects under 
one roof. The company, which was re-
structured in 2024, has been operating 
under a new name since 2025, with the 
aim of managing new developments and 
development ideas.

Main activities and projects:
•	 the development of biomethane 

and hydrogen refuelling stations
•	 biomethane production based 

on the principles of the circular 
economy

•	 development of solar and wind 
farms.

•	 managing e-fuel projects

In early 2025, we launched and integrat-
ed a 2 MW battery, alongside the solar 
power station on the Kiviõli Keemi-
atööstus site – a project that had started 
in 2024 – in order to participate in the 
aFRR and mFRR markets.

In 2025, we continued to build solar 
parks on AS Alexela’s land, marking a 
significant step towards achieving the 
company’s goal of more sustainable and 
environmentally friendly energy use.

Energy sector solutions

Solutions developed by Alexela, such as 
Alexela and Alexela rePower, continue 
to develop a range of energy sector solu-
tions, such as VPP (Virtual Power Plant) 
and Smart Electricity, which optimise 
the operational processes of renewable 
energy infrastructure. These solutions 
help customers increase their revenue 
and improve the efficiency of their solar 
parks, ensuring a more favourable price 
for the electricity they sell. Similarly, 
there are new battery projects at various 
stages of development.

The methanol bunkering project is con-
tinuing, as is the mapping of potential 
e-fuel production sites.

Alexela rePower

Management report / ABOUT US / SUSTAINABILITY AND GOVERNANCE / ECONOMIC PERFORMANCE / FINANCIAL PERFORMANCE

44 AS ALEXELA CONTENTS



SIA Alexela – sale of 
electricity and natural  
gas in Latvia

SIA Alexela is a subsidiary of AS Alexela 
which operates on the Latvian market, 
selling electricity and natural gas to busi-
ness and private customers. In 2025, the 
portfolio’s volume more than doubled 
compared with the previous year, reach-
ing 292 GWh for natural gas and 342 
GWh for electricity.

In 2025, the private customer base con-
tinued to grow, ending the year with a 27 
per cent increase in the number of cus-
tomers.

We launched Elastic, an electricity pack-
age with a fresh approach, which was 
well received by our customers. We con-
tinued to invest in upgrading our IT and 
settlement systems, thereby laying the 
foundations for the development of our 
services.

Rohe Solutions Oy

Solutions of Rohe Solutions 
OY – LNG and bio-LNG – on 
the Finnish market

Rohe Solutions Oy is a subsidiary of AS 
Alexela, operating on the Finnish mar-
ket as a supplier of natural gas and LNG. 
From 2024, the company’s main focus 
has been on providing LNG solutions to 
industrial customers and bunkering LNG 
vessels. In 2025, 300 GWh of natural gas 
and 265 GWh of LNG were sold in Fin-
land.

The main focus in 2025 was on increas-
ing LNG volumes, which was supported 
by new bunkering contracts.

In 2024, a bio-LNG offer was launched, 
which makes it possible to withdraw the 
output of biomethane producers con-
nected to the gas network as bio-LNG, 
helps valorise biomethane as bio-LNG 
and gives industrial companies and the 
transport sector the option to make 
progress towards meeting their sustain-
ability targets, supporting the transition 
towards more environmentally friendly 
energy production options.

In 2025, the first contracts were signed 
with clients in the transport and mari-
time sectors for the supply of bio-LNG.

SIA Alexela
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Hamina LNG Terminal – 
serving customers in Finland 
and Estonia

The launch of the Hamina LNG termi-
nal in the autumn and winter of 2022 
allowed Alexela to supply customers in 
Finland and Estonia with LNG sourced 
from outside Russia at the most com-
petitive logistics costs. At the time, it 
was the first LNG terminal in Finland to 
be connected to the Finnish gas trans-
mission network. To date, it is the only 
LNG terminal in Finland that is connect-
ed to the Finnish gas transmission net-
work and which, at the same time, can 
store up to 30,000 m3 of LNG in its ter-
minal tank for long periods.

The Hamina LNG terminal operates on 
the principle of third party open-access, 
with its operations and tariffs being su-
pervised by the Finnish Energy Authority.

2025 was the third year of operation for 
Hamina LNG. During 2025, the terminal 

received LNG from 11 vessels, with all 
supplies originating from outside Rus-
sia. A total of 600 GWh of LNG passed 
through the terminal. A total of 238 
GWh of regasified gas was fed from the 
terminal into the Finnish transmission 
network and the distribution network in 
the Hamina region, whilst LNG was load-
ed in the tank trailers of 1,463 lorries and 
then delivered to customers in Estonia 
and Finland as a cleaner fuel alternative.

In 2025, the projects launched the pre-
vious year in cooperation with Rohe 
Solutions OY gained momentum. A to-
tal of 109 GWh of bio-LNG storage and 
handling capacity, which makes it possi-
ble to take the output of biogas stations 
connected to the gas network from the 
terminal as bio-LNG, was used during the 
year. A total of 19 vessels were bunkered, 
with the majority of these bunkering op-
erations carried out with bio-LNG.

AS Alexela is the largest customer and 
user of Hamina LNG.

Hamina LNG Terminal
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2024 2025 Change

Tartu Biogaas 41,660 MWh 47,131 MWh 13.1%

Vinni Biogaas 43,359 MWh 44,175 MWh 1.9%

Oisu Biogaas* 41,112 MWh 40,404 MWh -1.7%

Total EBG Grupp 126,131 MWh 131,710 MWh 4.4%

Biomethane production volumes in 2025 compared with 2024.

* The output of Oisu Biogas is calculated up to 20 November 2025, when Eesti Biogaas sold its 60% 
stake in Oisu Biogaas and no longer holds any equity interest in Oisu Biogaas. Eesti Biogaas will continue 
to provide plant management services to Oisu Biogaas on market terms.

Eesti Biogaas

Eesti Biogaas – growth in 
biomethane production

Production at Eesti Biogaas, an asso-
ciate in which Alexela holds a 50 per 
cent stake, grew by 4.4 per cent in 2025, 
reaching 131.71 GWh, which accounted 
for approximately 43 per cent of all bio-
methane produced in Estonia.

In 2025, the extensions to the Tartu and 
Oisu biogas plants – which had been 
completed in the previous year – were in 
operation for their first full year, helping 
to increase the output of both plants. 
All the biogas plants operated by Eesti 
Biogaas are now built to the same de-
sign, consisting of two primary digesters 
and two secondary digesters.

The improvement in processing efficien-
cy is largely down to the experience and 
expertise of the Eesti Biogaas team. By 
optimising production, it is possible to 
produce more biomethane all year round 
using animal manure, biomass and food 
industry waste.

 This is an important step towards en-
vironmental protection, as it helps to 
reduce the amount of methane that 
would otherwise be released into the at-
mosphere. Most of the biomethane pro-
duced is used as transport fuel.

At the end of the year, Eesti Biogaas 
sold its 60% holding in Oisu Biogaas to 
Infortar Agro, a co-shareholder of Ees-
ti Biogaas. As Infortar had also become 
a 40% shareholder in Oisu Biogaas 
through its acquisition of Estonia Far-
mid, it was only natural that Infortar 
wished to fully consolidate Oisu Biogaas 
into its group. As a result of the trans-
action, nothing has changed in terms of 
the sale of Oisu’s biomethane output, 
and Alexela continues to transport all of 
Oisu’s biomethane output to the gas in-
jection point in Tartu, where this biogas 
is used primarily to refuel buses in Tartu.

In 2026, the plan is to continue pro-
ducing biomethane at the existing pro-
duction plants; no capital investment is 
planned at any of the plants.
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Underground 500 MW 
pumped hydro storage facility 
to be built in Paldiski

The 500 MW Paldiski pumped hydro 
storage facility to be built on Pakri Pen-
insula is Estonia’s largest private-sec-
tor investment ready for construction. 
It is estimated that, over the course of 
the project, around €13 billion will flow 
into the Estonian economy. As a strate-
gic energy infrastructure project, it will 
provide Estonia with additional control-
lable capacity, strengthens security of 
supply even in the event of temporary 
restrictions or disruptions to external 
connections, and helps to reduce depen-
dence on third countries and critical raw 
materials.

In 2025, the company presented to the 
public a socio-economic analysis pre-
pared by the international audit firm 
KPMG. According to the analysis, the 

project is expected to enable consumers 
to save an estimated €131 million a year 
on electricity costs, increase tax revenue 
by approximately €80 million, and add 
an average of €253 million in value add-
ed to the economy each year.

In 2025, the focus was on developing a 
model for cooperation with the state. 
The activities included technical prepa-
rations, the development of partner-
ships and the design of a funding struc-
ture. The goal is to establish a clear 
framework for balancing the risks asso-
ciated with long-term investments and 
to increase investment confidence.

The pumped hydro storage facility proj-
ect Zero Terrain in Paldiski is a Project of 
Common Interest (PCI) of the European 
Union. As a strategic infrastructure proj-
ect, the preparatory work has been sup-
ported by the European Union’s Con-
necting Europe Facility.

Zero Terrain
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2025 was a year of 
investments

In 2025, the Alexela Group invested 
nearly €9 million in various projects and 
IT solutions, which do not include assets 
recognised under lease agreements.

Investment in the field of e-mobility 
continued, resulting in a record number 
of charging plugs being installed and im-
provements to the service design.

Alexela rePower completed its invest-
ment in the Kiviõli battery park, which 
cost €1.3 million in total and was com-
pleted by the end of summer 2025.

Investments
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION (€ thousand)
31.12.2025 31.12.2024 Note No

Assets

Current assets

Cash 2,177 1,105 2

Receivables and prepayments 77,181 74,376 3, 5

Inventories 18,035 38,513 4

Total current assets 97,393 113,994

Fixed assets

Long-term investments 46,491 42,473 7

Receivables and prepayments 10,072 14,377 3

Property, plant and equipment 166,624 161,362 8

Intangible assets 8,745 6,757 9

Total fixed assets 231,931 224,969

Total assets 329,325 338,963

Liabilities and equity

Liabilities

Current liabilities

Loan liabilities 104908 50,625 10, 12

Payables and prepayments 54,566 65,593 5, 13, 14

Provisions 2 1 15

Government grants 237 292 16

Total current liabilities 159,713 116,511

Long-term liabilities

Loan liabilities 10,768 77,495 10, 12

Payables and prepayments 5 4 13

Deferred income tax payable 1,391 914 5

Provisions 5 5 15

Government grants 2,865 1,511 16

Total long-term liabilities 15,034 79,929

Total liabilities 174,747 196440

Equity

Equity held by shareholders of parent company

Share capital at nominal value 1,644 1,644 17

Share premium 1,435 1,435

Legal reserve 162 162

Other reserves 95,812 86,385 8, 17, 35

Retained earnings 58,870 58,155

Profit (loss) for financial year -3345 -5,258

Total equity held by shareholders of parent company 154,578 142,523

Total equity 154,578 142,523

Total liabilities and equity 329,325 338,963
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KONSOLIDEERITUD KASUMIARUANNE (tuhandetes eurodes)
2025 2024 Lisa nr

Müügitulu 621 313 594 166 18

Muud äritulud 2 819 1 271 19

Valmis- ja lõpetamata toodangu varude jääkide muutus -9 30 4

Kapitaliseeritud väljaminekud oma tarbeks põhivara valmistamisel 85 455 9

Kaubad, toore, materjal ja teenused -580 146 -550 967 20

Mitmesugused tegevuskulud -7 282 -8 061 21

Tööjõukulud -19 341 -19 377 22

Põhivarade kulum ja väärtuse langus -13 093 -11 604 8, 9

Muud ärikulud -509 -873 23

Ärikasum (-kahjum) 3 837 5 040

Kasum (kahjum) tütar– ja sidusettevõtjalt 995 -989 6, 7

Intressitulud 388 502 24

Intressikulud -7 745 -8 417 25

Muud finantstulud ja -kulud -293 -1 043 26

Kasum (kahjum) enne tulumaksustamist -2 818 -4 907

Tulumaks -527 -351 5

Aruandeaasta kasum (kahjum) -3 345 -5 258

Emaettevõtja aktsionäri osa kasumist -3 345 -5 258

KONSOLIDEERITUD KOONDKASUMIARUANNE (tuhandetes eurodes)
2025 2024 Lisa nr

Aruandeaasta kasum (kahjum) -3 345 -5 258

Muu koondkasum (-kahjum)

      Muud koondkasumid (-kahjumid) 12 799 6 452 8, 17, 35

      Kokku muu koondkasum (-kahjum) 12 799 6 452

Aruandeaasta koondkasum (-kahjum) 9 454 1 194

Emaettevõtja aktsionäri osa koondkasumist (-kahjumist) 9 454 1 194

CONSOLIDATED STATEMENT OF PROFIT AND LOSS (€ thousand)
2025 2024 Note No

Sales revenue 621,313 594,166 18

Other operating revenue 2,819 1,271 19

Change in inventories of finished goods and work in progress -9 30 4

Capitalised costs in manufacture of fixed assets for internal use 85 455 9

Goods, raw materials and services -580146 -550,967 20

Other operating expenses -7,282 -8,061 21

Staff costs -19,341 -19,377 22

Depreciation and impairment of fixed assets -13,093 -11,604 8, 9

Other operating expenses -509 -873 23

Operating profit (loss) 3,837 5,040

Profit (loss) from subsidiaries and associates 995 -989 6, 7

Interest income 388 502 24

Interest expenses -7,745 -8,417 25

Other financial income and expenses -293 -1,043 26

Profit (loss) before income tax -2,818 -4,907

Income tax -527 -351 5

Profit (loss) for financial year -3,345 -5,258

Share of profit attributable to shareholder of parent company -3,345 -5,258

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (€ thousand)
2025 2024 Note No

Profit (loss) for financial year -3,345 -5,258

Other comprehensive income (loss)

Other comprehensive income (loss) 12,799 6,452 8, 17, 35

Total other comprehensive income (loss) 12,799 6,452

Comprehensive income (loss) for financial year 9,454 1,194

Share of comprehensive income (loss) attributable to shareholder of parent 
company

9,454 1,194
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KONSOLIDEERITUD RAHAVOOGUDE ARUANNE (tuhandetes eurodes)
2025 2024 Lisa nr

Rahavood äritegevusest

      Ärikasum (-kahjum) 3 837 5 040

      Korrigeerimised

            Põhivarade kulum ja väärtuse langus 13 093 11 604 8, 9

            Kasum (kahjum) põhivarade müügist -25 -230 8, 9, 19

            Muud korrigeerimised -290 -253 15, 16

      Kokku korrigeerimised 12 778 11 121

      Äritegevusega seotud nõuete ja ettemaksete muutus 632 -3 515

      Varude muutus 20 478 -15 720 4

      Äritegevusega seotud kohustiste ja ettemaksete muutus -10 157 6 183

Kokku rahavood äritegevusest 27 568 3 109

Rahavood investeerimistegevusest

      Tasutud materiaalsete ja immateriaalsete põhivarade soetamisel -8 488 -8 742 8, 9

      Laekunud materiaalsete ja immateriaalsete põhivarade müügist 186 320 8

      Antud laenud -64 -300 3

      Antud laenude tagasimaksed 4 000 16 3

      Laekunud intressid 21 46

Kokku rahavood investeerimistegevusest -4 345 - 8 660

Rahavood finantseerimistegevusest

      Saadud laenud 193 074 197 375 12

      Saadud laenude tagasimaksed -212 715 -184 646 12

      Arvelduskrediidi saldo muutus 4 655 -1 768 12

      Kapitalirendi põhiosa tagasimaksed -1 944 -1 986 10

      Makstud intressid -6 812 -7 230

      Laekumised sihtfinantseerimisest 1 591 614 16

Kokku rahavood finantseerimistegevusest -22 151 2 359

Kokku rahavood 1 072 -3 192

Raha ja raha ekvivalendid perioodi alguses 1 105 4 297 2

Raha ja raha ekvivalentide muutus 1 072 -3 192

Raha ja ekvivalendid perioodi lõpus 2 177 1 105 2

CONSOLIDATED CASH FLOW STATEMENT (€ thousand)
2025 2024 Note No

Cash flow from operating activities

Operating profit (loss) 3,837 5,040

Adjustments

Depreciation and impairment of fixed assets 13,093 11,604 8, 9

Profit (loss) on sales of non-current assets -25 -230 8, 9, 19

Other adjustments -290 -253 15, 16

Total adjustments 12,778 11,121

Change in receivables and prepayments related to operating activities 632 -3,515

Change in inventories 20,478 -15,720 4

Change in liabilities and advances relating to operating activities -10,157 6,183

Total cash flow from operating activities 27,568 3,109

Cash flow from investing activities

Paid on acquisition of property, plant and equipment and intangible assets -8,488 -8,742 8, 9

Received from sales of tangible and intangible assets 186 320 8

Loans granted -64 -300 3

Repayments of loans granted 4,000 16 3

Interest received 21 46

Total cash flow from investing activities -4,345 - 8,660

Cash flow from financing activities

Loans received 193,074 197,375 12

Repayments of loans received -212,715 -184,646 12

Change in overdraft balance 4,655 -1,768 12

Finance lease principal repayment -1,944 -1,986 10

Interest paid -6,812 -7,230

Received from targeted financing 1,591 614 16

Total cash flow from financing activities -22,151 2,359

Total cash flow 1,072 -3,192

Cash and cash equivalents at beginning of period 1,105 4,297 2

Net change in cash and cash equivalents 1,072 -3,192

Cash and cash equivalents at end of period 2,177 1,105 2
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KONSOLIDEERITUD OMAKAPITALI MUUTUSTE ARUANNE (tuhandetes eurodes)

Emaettevõtja aktsionäridele või osanikele kuuluv omakapital 

KokkuAktsiakapital 
nimiväärtuses Ülekurss

Kohustuslik 
reservkapital Muud 

reservid

Jaotamata 
kasum 

(kahjum)

31.12.2023 1 644 1 435 162 83 008 55 920 142 169

Aruandeaasta 
kasum  
(-kahjum)

0 0 0 0 -5 258 -5 258

Muutused 
reservides

0 0 0 3 377 3 075 6 452

Muud  
muutused 
omakapitalis

0 0 0 -840 -840

31.12.2024 1 644 1 435 162 86 385 52 897 142 523

Aruandeaasta 
kasum  
(-kahjum)

0 0 0 0 -3 345 -3 345

Muutused 
reservides

0 0 0 9 427 3 372 12 799

Muud  
muutused 
omakapitalis

0 0 0 2 601 2 601

31.12.2025 1 644 1 435 162 95 812 55 525 154 578

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (€ thousand)

Equity held by shareholders of parent company

TotalShare capital at 
nominal value

Share 
premium

Legal reserve Other 
reserves

Retained 
earnings 

(loss)

31.12.2023 1,644 1,435 162 83,008 55,920 142169

Profit (loss) for 
financial year

0 0 0 0 -5,258 -5,258

Changes in 
reserves

0 0 0 3,377 3,075 6,452

Other changes 
in equity

0 0 0 -840 -840

31.12.2024 1,644 1,435 162 86,385 52,897 142,523

Profit (loss) for 
financial year

0 0 0 0 -3,345 -3,345

Changes in 
reserves

0 0 0 9,427 3,372 12,799

Other changes 
in equity

0 0 0 2,601 2,601

31.12.2025 1,644 1,435 162 95,812 55,525 154,578

The revaluation reserve for fixed assets and the hedging reserves for natural gas and electricity 
are recognised under other reserves in equity. Further information on changes to the revaluation 
reserve for fixed assets can be found in Note 8, and on hedging reserves in Note 35.

More detailed information about share capital and other equity entries is given in Note 17.
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General information

AS Alexela is a public limited company registered in 
Estonia and operating in Estonia, whose main area of 
activity is the retail sale of motor fuels, including the 
operation of filling stations. The company’s office is 
located at Roseni 11, Tallinn, Estonia.

The financial indicators of AS Alexela (parent com-
pany) and its subsidiaries are recognised in the con-
solidated financial statements for 2025. Subsidiaries 
Alexela SIA, Alexela Energia Teenused AS, Alexela 
Motors AS, Alexela rePower OÜ, Hamina LNG In-
vesteeringud OÜ and Rohe Solutions OY, as well as 
associates Hamina LNG OY, Eesti Biogaas OÜ and 
Zero Terrain OÜ, and their subsidiaries and associ-
ates belong to the Group (the Group’s structure is set 
out in Note 6).

These consolidated financial statements were signed 
by the management board on 7 May 2026.

In accordance with the requirements of the Estonian 
Commercial Code, the annual report prepared by the 
management board (which also includes the consol-
idated financial statements) must be approved by 
the supervisory board and approved by the general 
meeting of shareholders. The shareholders have the 
right not to approve the annual report prepared and 
presented by the management board and demand 
that a new report be prepared.

Accounting principles

The consolidated financial statements of AS Alexela 
for 2025 have been prepared in accordance with the 
International Financial Reporting Standards as en-
dorsed by the European Union.

The functional and presentation currency of AS Alex-
ela and its subsidiaries is the euro, and the figures in 

the consolidated financial statements are presented 
in thousands of euros.

The financial statements have been prepared using 
the cost principle unless otherwise described in the 
accounting policies below. The main accounting pol-
icies used in preparing the financial statements are 
described below.

Adoption of new or revised standards 
and interpretations

In the preparation of the Group’s consolidated fi-
nancial statements for 2025, the Group has applied 
the new and revised standards an amendments and 
interpretations of standards issued by the Interna-
tional Accounting Standards Board (IASB) and the 
International Financial Reporting Interpretations 
Committee (IRFIC) that are relevant to the compa-
ny’s operations and effective for the reporting period 
that started on 1 January 2025.

Lack of Exchangeability – Amendments to IAS 21

Effective for annual periods beginning on or after 
1 January 2025, earlier application is permitted.

IAS 21 The Effects of Changes in Foreign Exchange 
Rates describes accounting for foreign currency 
transactions and their impact on financial state-
ments. The amendments clarify when currencies 
are exchangeable for one another and how a com-
pany determines the estimated spot rate in cases 
where a currency cannot be exchanged. In addition, 
the amendments include further disclosure require-
ments that help users understand the impact of the 
estimated exchange rate on the financial statements.

The Group does not expect the amendments to have 
a material impact on its financial statements when 
initially applied.

Notes to financial statements

NOTE 1. ACCOUNTING POLICIES
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Kehtima hakkavad uued standardid, 
tõlgendused ja nende muudatused

Vastu on võetud uusi standardeid, nende muudatusi 
või tõlgendusi, mille rakendamine on kohustuslik ala-
tes 01.01.2026 või hiljem ja mida kontsern ei ole raken-
danud enne tähtaega:

„Finantsinstrumentide klassifitseerimise ja mõõtmise 
muudatused“ – IFRS 9 ja IFRS 7 muudatused 

Kohaldub aruandeperioodidele, mis algavad 1. jaanua-
ril 2026 või hiljem.

Muudatused täpsustavad finantsinstrumentide klas-
sifitseerimise ja mõõtmise nõudeid, sealhulgas ESG-
ga seotud omadustega finantsvarade käsitlemist ning 
finantskohustuste tasumist elektrooniliste maksete 
kaudu. Eesmärk on vähendada mitmekesist arvestus-
praktikat ja parandada aruannete võrreldavust.

Kontserni hinnangul ei ole võimalik esialgu hinnata 
standardi rakendamise mõju.

„Loodusest sõltuva elektri lepingud“ – IFRS 9 ja IFRS 7 
muudatused

Kohaldub aruandeperioodidele, mis algavad 1. jaanua-
ril 2026 või hiljem.

Muudatused käsitlevad lepinguid, mis viitavad loodu-
sest sõltuvale elektrile, näiteks tuule- ja päikeseener-
gia ostulepingud. Täpsustatakse, kuidas selliseid le-
pinguid kajastada ja milliseid avalikustamisi on vaja 
teha, et parandada finantsaruannete selgust ja võrrel-
davust.

Kontserni hinnangul ei ole võimalik esialgu hinnata 
standardi rakendamise mõju.

„IFRS raamatupidamisstandardite iga-aastased 
parendused“ – mitmete standardite muudatused

Kohaldub aruandeperioodidele, mis algavad 1. jaanua-
ril 2026 või hiljem.

Iga-aastased parendused hõlmavad väiksemaid muu-
datusi mitmes standardis, sealhulgas IFRS 1, IFRS 7, 
IFRS 9, IFRS 10 ja IAS 7, eesmärgiga parandada juhiste 
selgust ja ühtlustada arvestuspraktikat.

Kontserni hinnangul ei avalda muudatused esmakord-
sel rakendamisel kontserni raamatupidamise aruan-
dele olulist mõju.

„Esitlus ja avalikustamine finantsaruannetes“ – IFRS 18

Kohaldub aruandeperioodidele, mis algavad 1. jaanua-
ril 2027 või hiljem.

Uus standard asendab IAS 1 ja seab uued nõuded fi-
nantsaruannete esitamiseks ja avalikustamiseks, ees-
märgiga parandada finantsaruannete läbipaistvust ja 
võrreldavust.

Kontsern ei ole veel detailset mõjuanalüüsi läbi viinud 
ning esialgu ei ole võimalik hinnata standardi rakenda-
mise mõju. Esialgse hinnangu kohaselt ei eeldata, et 
standard muudaks oluliselt ettevõtte kogutulemust 
või omakapitali, kuid see võib mõjutada üksikute tu-
lude ja kulude kirjete klassifitseerimist, vahesummade 
esitamist ning lisades avalikustatava info ulatust.

„Tütarettevõtted ilma avaliku aruandluskohustuseta: 
avalikustamised“ – IFRS 19

Kohaldub aruandeperioodidele, mis algavad 1. jaanua-
ril 2027 või hiljem, Euroopa Liit ei ole veel vastu võt-
nud.

Uus standard võimaldab tütarettevõtetel, kellel puu-
dub avalik aruandluskohustus, rakendada lihtsusta-
tud avalikustamisnõudeid, vähendades aruandlusega 
seotud koormust, säilitades samas finantsaruannete 
usaldusväärsuse.

Kontserni hinnangul ei avalda muudatused kontserni 
raamatupidamise aruandele olulist mõju.
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New standards, interpretations and 
amendments about to enter into force

New standards, amendments or interpretations have 
been adopted, the application of which is mandatory 
from 1 January 2026 or later and which the Group has 
not applied early:

Amendments to Classification and Measurement of 
Financial Instruments – amendments to IFRS 9 and 
IFRS 7

Effective for annual periods beginning on or after 
1 January 2026.

The amendments clarify the requirements for the 
classification and measurement of financial instru-
ments, including the treatment of financial assets 
with ESG-related characteristics and the settlement 
of financial liabilities via electronic payments. The aim 
is to reduce the variety of accounting practices and 
improve the comparability of financial statements.

In the Group’s view, it is not possible to assess the im-
pact of the standard’s implementation at this stage.

Contracts Referencing Nature-dependent Electricity 
– amendments to IFRS 9 and IFRS 7

Effective for annual periods beginning on or after 
1 January 2026.

The amendments relate to contracts that refer to 
electricity generated from renewable sources, such 
as power purchase agreements for wind and solar 
energy. It is specified how such contracts should be 
accounted for and what disclosures are required in 
order to improve the clarity and comparability of fi-
nancial statements.

In the Group’s view, it is not possible to assess the im-
pact of the standard’s implementation at this stage.

Annual Improvements to IFRS Accounting Standards 
– amendments to a number of standards

Effective for annual periods beginning on or after 
1 January 2026.

Annual improvements include minor amendments to 
a number of standards, including IFRS 1, IFRS 7, IFRS 
9, IFRS 10 and IAS 7, with the aim of improving the 
clarity of the guidelines and harmonising accounting 
practices.

The Group does not expect the amendments to have 
a material impact on its financial statements when 
initially applied.

Presentation and Disclosure in Financial Statements 
– IFRS 18

Effective for annual periods beginning on or after 
1 January 2027.

The new standard replaces IAS 1 and sets out new 
requirements for the presentation and disclosure of 
financial statements, with the aim of improving the 
transparency and comparability of financial state-
ments.

The Group has not yet carried out a detailed impact 
assessment, and it is not yet possible to assess the 
impact of implementing the standard. According to 
the preliminary assessment, the standard is not ex-
pected to have a material impact on the company’s 
total result or equity, but it may affect the classifica-
tion of individual income and expense items, the pre-
sentation of subtotals, and the scope of information 
disclosed in the notes.

Subsidiaries without Public Accountability: Disclo-
sures – IFRS 19

Effective for annual periods beginning on or after 1 Jan-
uary 2027, not endorsed by the European Union yet.

The new standard allows subsidiaries that are not 
subject to public accountability to apply simplified 
disclosure requirements, thereby reducing the re-
porting burden whilst maintaining the reliability of 
financial statements.

The Group does not expect the amendments to have 
a material impact on its financial statements.
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„Investori ja tema sidus- või ühisettevõtte vaheline 
varade müük või üleandmine“ – IFRS 10 ja IAS 28 
muudatused

Jõustumiskuupäev on määramata ajaks edasi lükatud, 
Euroopa Liit ei ole neid muudatusi vastu võtnud.

Muudatuste täielik kohaldamine rahvusvaheliste fi-
nantsaruandlustandardite (IFRS) järgi on vabatahtlik 
ning võib toimuda vastavalt ettevõtte otsusele. 

Euroopa Komisjon on otsustanud edasi lükata muuda-
tuste heakskiitmise määramata ajaks ning on ebatõe-
näoline, et Euroopa Liit neid muudatusi lähitulevikus 
heaks kiidab.

Muudatuste kohaselt selgitatakse, et kasumi või kah-
jumi kajastamise ulatus sidus- või ühisettevõttega 
seotud tehingu korral sõltub sellest, kas müüdud või 
üle antud varad moodustavad äri:

Kui investori ja tema sidus- või ühisettevõtte vaheline 
tehing hõlmab sellise vara või selliste varade üleand-
mist, mis moodustavad äri, siis kajastatakse kasum 
või kahjum täielikult. See kehtib olenemata sellest, kas 
need varad asuvad tütarettevõttes või mitte.

Kui investori ja tema sidus- või ühisettevõtte vaheline 
tehing hõlmab varasid, mis ei moodusta äri, siis kajas-
tatakse kasum või kahjum osaliselt. See kehtib isegi 
siis, kui need varad asuvad tütarettevõttes.

Kontserni hinnangul ei avalda muudatused esmakord-
sel rakendamisel kontserni raamatupidamise aruan-
dele olulist mõju. 

Muudest seadustest tulenevad nõuded 
arvestuspõhimõtetele

Elektriettevõtja esitab Elektrituruseaduse § 17 lõike 3 
alusel majandusaasta aruande lisana aruande, mis si-
saldab raamatupidamisbilanssi ja kasumiaruannet te-
gevusalade kaupa ning nende koostamise arvestuspõ-
himõtteid. 

Elektrituruseaduse ja selle alusel kehtestatud õigusak-
tide täitmise üle teostab järelevalvet Konkurentsiamet.

Gaasiettevõtja peab Maagaasiseaduse § 8 kohaselt 
kehtestama raamatupidamise sise-eeskirjas põhi-
mõtted, mille alusel peetakse arvestust gaasi ülekan-
de, jaotamise, müügi ning muude tegevusalade kohta 
nii, nagu oleksid need eraldi tegutsevad ettevõtjad. 

Maagaasiseaduse ja selle alusel kehtestatud õigusakti-
de täitmise üle teostab järelevalvet Konkurentsiamet. 

Vigade korrigeerimine

Vead võivad tekkida seoses finantsaruannete kompo-
nentide kajastamise, mõõtmise, esitamise või avali-
kustamisega. 

Eelneva perioodi viga korrigeeritakse tagasiulatuvalt, 
välja arvatud määral, mil on teostamatu kindlaks mää-
rata vea perioodispetsiifilisi mõjusid või kumulatiivset 
mõju.

Olulised eelnevate perioodide vead korrigeeritakse 
tagasiulatuvalt esimestes finantsaruannetes, mis kin-
nitatakse pärast vigade avastamist:
• korrigeerides selle (nende) eelneva(te) perioodi(de)
võrdlusandmeid, mil viga esines, või
• kui viga esines enne varaseimat esitatud eelnevat pe-
rioodi, korrigeerides varaseima esitatud perioodi va-
rade, kohustiste ja omakapitali algsaldosid.
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Sale or Contribution of Assets between an Investor 
and its Associate or Joint Venture – amendments to 
IFRS 10 and IAS 28

The date of entry into force has been postponed 
indefinitely; the European Union has not endorsed 
these amendments.

Full application of the amendments in accordance 
with International Financial Reporting Standards 
(IFRS) is voluntary and may take place at the compa-
ny’s discretion.

The European Commission has decided to postpone 
the endorsement of the amendments indefinitely, 
and it is unlikely that the European Union will en-
dorse them in the near future.

The amendments clarify that the extent to which 
profit or loss is recognised in the case of a transac-
tion involving an associate or a joint venture depends 
on whether the assets sold or transferred constitute 
a business:

When a transaction between an investor and its as-
sociate or joint venture involves the transfer of an 
asset or assets that constitute a business, the profit 
or loss is recognised in full. This applies regardless of 
whether these assets are held in a subsidiary or not.

When a transaction between an investor and its as-
sociate or joint venture involves assets that do not 
constitute a business, the profit or loss is recognised 
in part. This applies even if these assets are held in a 
subsidiary.

The Group does not expect the amendments to have 
a material impact on its financial statements when 
initially applied.

Requirements for accounting policies 
arising from other legislation

Pursuant to § 17 (3) of the Electricity Market Act, an 
electricity undertaking files, as annexes to its finan-
cial statements, a report including a balance sheet 

and a profit and loss account for each area of activity, 
as well as the accounting principles based on which 
these have been compiled.

Compliance with the Electricity Market Act and the 
legislation established on the basis of this Act is su-
pervised by the Competition Authority.

Pursuant to § 8 of the Natural Gas Act, a gas under-
taking must, in its internal accounting rules, establish 
principles which require the accounts for transmis-
sion, distribution and sale of gas and for any activ-
ity area unrelated to these activities to be kept in 
the manner that separate undertakings operating in 
these areas of activity would be obligated to Com-
pliance with the Natural Gas Act and the legislation 
established on the basis of this Act is supervised by 
the Competition Authority.

Correction of errors

Errors may arise in relation to the recognition, mea-
surement, presentation or disclosure of components 
of financial statements.

Errors from previous periods are adjusted retrospec-
tively, except for the extent where the period-specif-
ic or cumulative impact of the error cannot be deter-
mined.

Significant errors relating to prior periods are cor-
rected retrospectively in the first financial state-
ments approved after the errors are discovered:
•	 by adjusting the reference data for the previous 

period(s) in which the error occurred; or
•	 if the error occurred prior to the earliest period 

presented, by adjusting the opening balances 
of assets, liabilities and equity for the earliest 
period presented.
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Konsolideeritud aruande koostamine

Konsolideeritud aruandes on rida-realt konsolideeri-
tud kõigi emaettevõtte kontrolli all olevate tütarette-
võtete (välja arvatud edasimüügi eesmärgil omanda-
tud tütarettevõtted) finantsnäitajad. Elimineeritud on 
kõik kontsernisisesed nõuded ja kohustused, kontserni 
ettevõtete vahelised tehingud ning nende tõttu tekki-
nud realiseerimata kasumid ja kahjumid. Vähemusosa 
emaettevõtte kontrolli all olevate ettevõtete tulemu-
ses ja omakapitalis on konsolideeritud bilansis kajas-
tatud omakapitali koosseisus eraldi emaettevõtte 
omanikele kuuluvast omakapitalist ning konsolidee-
ritud kasumiaruandes eraldi kirjel. Vajadusel on tüta-
rettevõtete arvestuspõhimõtted muudetud sobivaks 
kontserni arvestuspõhimõtetega.

Tütarettevõtted
Tütarettevõtteks loetakse ettevõtet, mille üle on ema-
ettevõttel kontroll. Tütarettevõtet loetakse emaet-
tevõtte kontrolli all olevaks, kui kontsern omab kas 
otseselt või kaudselt 50% või enam tütarettevõtte 
hääleõiguslikest aktsiatest või osadest või on muul 
moel võimeline kontrollima tütarettevõtte tegevus- ja 
finantspoliitikat.

Tütarettevõtte soetamist kajastatakse ostumeetodil 
(välja arvatud ühise kontrolli all toimuvad äriühendu-
sed, mida kajastatakse korrigeeritud ostumeetodil). 
Ostumeetodi kohaselt võetakse omandatud tütaret-
tevõtte varad, kohustused ja tingimuslikud kohustu-
sed (s.o omandatud netovara) arvele nende õiglases 
väärtuses. Omandatud osaluse soetusmaksumuse ja 
omandatud netovara õiglase väärtuse vahe kajasta-
takse positiivse või negatiivse firmaväärtusena.

Alates omandamise kuupäevast kajastatakse kontser-
ni osalust omandatud ettevõtte varades, kohustustes 
ja tingimuslikes kohustustes ning tekkinud firmaväär-
tust konsolideeritud bilansis ning osalust omandatud 
ettevõtte tuludes ja kuludes konsolideeritud kasu-
miaruandes. Positiivset firmaväärtust kajastatakse 
konsolideeritud bilansis immateriaalse varana.

Juhul, kui tütarettevõte müüakse aruandeperioo-
di jooksul, kajastatakse konsolideeritud kasumiaru-
andes müüdud tütarettevõtte tulusid ja kulusid kuni 
müügikuupäevani. Vahet müügihinna ja tütarettevõt-
te netovara bilansilise väärtuse vahel kontserni bilan-
sis (kaasa arvatud firmaväärtus) müügikuupäeva sei-
suga kajastatakse kasumi/kahjumina tütarettevõtte 
müügist.

Kui tütarettevõtte osalisel müügil väheneb kontserni 
kontroll ettevõtte üle alla 50%, kuid mõju ettevõtte 
üle ei kao täielikult, siis lõpetatakse alates müügikuu-
päevast ettevõtte konsolideerimine ning kajastatakse 
järelejäänud osa tütarettevõtte varades, kohustustes 
ning firmaväärtuses kas sidusettevõttena, ühisette-
võttena või muu finantsinvesteeringuna. Alles jääva 
investeeringu osa bilansilist väärtust müügikuupäeval 
loetakse selle uueks soetusmaksumuseks.

Tütarettevõtte müügiotsuse korral liigitatakse tüta-
rettevõte müügiootel varadesse ning kajastatakse 
muu finantsinvesteeringuna kuni müügiprotsessi lõp-
pemiseni.

Sidusettevõtted
Sidusettevõte on ettevõte, mille üle on kontsernil 
märkimisväärne mõju, kuid mille üle kontrolli ei oma-
ta. Üldjuhul on sidusettevõte ettevõte, milles kontser-
ni osalus on 20–50% selle hääleõiguslikest aktsiatest 
või osadest.

Kontsern kajastab sidusettevõtetesse tehtud inves-
teeringuid kapitaliosaluse meetodil. Kapitaliosaluse 
meetodi kohaselt kajastatakse investeering algselt 
soetusmaksumuses ning hiljem korrigeeritakse sidu-
settevõtte kasumi või kahjumiga.

Kui kontserni osalus sidusettevõttes kapitaliosalu-
se meetodil on väiksem kui sidusettevõtte bilansiline 
väärtus, siis vähendatakse sidusettevõtte bilansiline 
väärtus nullini ning edasisi kahjumeid ei kajastata, kui 
kontsern ei garanteeri nende katmist.

Preparation of consolidated  
financial statements

The financial indicators of all subsidiaries (except for 
subsidiaries acquired for resale) controlled by the 
parent company are consolidated on a line-by-line 
basis in the consolidated statements. All intra-group 
receivables and payables, transactions between the 
group companies and the unrealised profits and loss-
es, which have arisen because of them, have been 
eliminated. Minority shareholding in the perfor-
mance result and equity of the companies under the 
control of the parent company is recognised on the 
consolidated balance sheet under equity separately 
from equity owned by the owners of the parent com-
pany and under a separate entry in the consolidated 
profit and loss account. Where necessary, the ac-
counting policies of subsidiaries are adjusted to en-
sure consistency with those adopted by the Group.

Subsidiaries
A subsidiary is deemed to be a company which is un-
der the control of the parent company. A subsidiary 
is deemed to be controlled by the parent company if 
the group holds, either directly or indirectly, 50% or 
more of the voting shares of the subsidiary or is oth-
erwise capable of controlling the operating or finan-
cial policies of the subsidiary.

The acquisition of a subsidiary is recognised pursuant 
to the purchase method (except for business combi-
nations subject to joint control, which are recognised 
pursuant to the adjusted purchase method). Accord-
ing to the purchase method, the assets, liabilities and 
contingent liabilities of an acquired subsidiary (i.e. 
the acquired net assets) are recognised at their fair 
value. Any difference between the cost of the holding 
acquired and the fair value of the net assets acquired 
is recognised as positive or negative goodwill.

The Group’s share in the assets, liabilities and contin-
gent liabilities of the acquired company is recognised 
as of the date of acquisition, the accrued goodwill is 
recognised in the consolidated balance sheet and the 
share in the revenue and expenses of the acquired 
company is recognised in the consolidated profit and 

loss account. Positive goodwill is recognised in the 
consolidated balance sheet as intangible assets.

If a subsidiary is sold in the financial year, the revenue 
and expenditure of the subsidiary sold are recognised 
in the consolidated profit and loss account until the 
sales date. The difference between the selling price 
and the carrying amount of the subsidiary’s net as-
sets in the Group’s balance sheet (including goodwill) 
as of the date of sale is recognised as profit/loss from 
sales of the subsidiary.

In the case of partial sale of a subsidiary, which re-
sults in the group’s control of the company decreas-
ing to less than 50% without it losing its influence 
over the subsidiary completely, consolidation of the 
subsidiary will be terminated as of the date of sale 
and the remaining share in the subsidiary’s assets, lia-
bilities and goodwill is recorded as an associate, joint 
venture or other financial investment. The carrying 
amount of the remaining part of the investment on 
the date of sale is considered to be its new cost.

Where a decision is made to sell a subsidiary, the sub-
sidiary is classified as an asset held for sale and rec-
ognised as a financial investment until the sale pro-
cess is completed.

Associates
An associate is an entity over which the group exer-
cises significant influence but does not exercise con-
trol. Generally speaking, an associate is a company in 
which the Group holds a 20–50% stake in its voting 
shares or units.

The Group recognises investments in associates us-
ing the equity method. Under the equity method, an 
investment is initially recognised at cost and is sub-
sequently adjusted for the associate’s profit or loss.

If the Group’s investment in an associate according 
to the equity method is less than the associate’s car-
rying amount, the associate’s carrying amount is writ-
ten down to zero and any further losses are not rec-
ognised unless the Group guarantees to cover them.
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Associates as financial investments
Associates in the case of which the company does 
not regard its holding as strategic and where it is 
foreseeable that, as a result of further capital rais-
ing, the size of the holding will fall below 20% of the 
associate’s voting shares or units are classified as an 
investment agreement, and the holding in the com-
pany is recognised at fair value.

Changes in fair value of such an investment are rec-
ognised as changes through profit and loss.

Business combinations between companies under 
common control
Business combinations between entities under joint 
control are recognised using the adjusted purchase 
method, according to which the holding acquired in 
the other entity is recognised at the carrying amount 
of the net assets acquired in the other company 
(i.e. like the acquired assets and liabilities were rec-
ognised in the balance sheet of the acquired entity). 
The difference between the cost of the acquired 
holding and the carrying amount of the acquired net 
assets is recognised as a reduction or increase in the 
equity of the acquiring company.

Unconsolidated financial statements of the parent 
company presented in the notes to the consolidated 
financial statements
According to the Accounting Act of Estonia, the 
primary unconsolidated statements of the consoli-
dating entity (parent company) must be separately 
disclosed in the notes to the consolidated financial 
statements. The primary financial statements of the 
parent company have been prepared using the same 
accounting policies as applied in preparing the con-
solidated financial statements, except for invest-
ments in subsidiaries that have been recognised in 
the unconsolidated financial statements at cost.

Subsidiaries are later consolidated line by line for 
recognition in consolidated reports and recognised 
at cost in unconsolidated statements.

Transactions increasing or decreasing the parent 
company’s holding in a subsidiary (transactions with 
minority holding) already under its control are rec-

ognised as transactions between owners without 
any goodwill or profit or loss created. Possible dif-
ferences between the purchase or sale price and the 
changed carrying amount of the minority holding 
are recognised directly in equity (similar to the dif-
ferences that emerged when own shares were pur-
chased and sold).

Financial assets

Classification
The Group classifies its financial assets in the follow-
ing measurement categories:
•	 financial assets measured at fair value (either 

through other comprehensive income or 
through profit or loss);

•	 financial assets recognised at amortised cost.

The classification depends on the Group’s business 
model for managing financial assets and the contrac-
tual terms of cash flows.

Recognition and derecognition
Purchases and sales of financial assets made un-
der normal market conditions are recognised on 
trade-date, the date on which the Group commits 
to purchase or sell the asset. Financial assets are 
derecognised when the rights to the cash flows from 
the financial asset expire or are transferred and the 
Group substantially transfers all the risks and re-
wards of ownership.

Measurement
A financial asset (unless it is a trade receivable that 
does not have a material financing component and is 
initially measured at the transaction price) is initially 
recognised at its fair value. In the case of a financial 
asset not recognised at fair value through profit or 
loss, transaction costs that are directly attributable 
to the acquisition of the financial asset.

Debt instruments
Subsequent measurement of debt instruments de-
pends on the Group’s business model for managing 
financial assets and the contractual cash flows of the 
financial assets.
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Assets that are held for collection of contractual 
cash flows and whose cash flows solely represent 
payments of principal and interest on outstanding 
principal are measured at amortised cost, using the 
effective interest method. Amortised cost is reduced 
by impairment losses. Interest revenue, foreign ex-
change gains and losses and impairment losses are 
recognised in profit or loss.

Any gain or loss on derecognition is recognised in 
profit or loss.

Equity instruments
The Group has no investments in equity instruments.

Impairment of financial assets
The impairment model is applied to financial assets 
carried at amortised cost. Financial assets at amor-
tised cost include trade receivables, cash and cash 
equivalents.

Expected credit losses (ECL) are probability-weight-
ed estimated credit losses. Credit loss is the differ-
ence between the contractual cash flows that are 
due to the Group and the cash flows that the Group 
expects to receive, discounted at the original effec-
tive interest rate.

The measurement of ECL reflects:
•	 unbiased and probability-weighted amounts, 

determined on the basis of a number of possible 
outcomes;

•	 time value of money;
•	 reasonable and justified information on past 

events, current conditions and forecasts of future 
economic conditions, available at the end of the 
reporting period without excessive cost or effort.

The Group measures impairment as follows:
•	 for trade receivables – at an amount equal to 

lifetime ECLs;
•	 for cash and cash equivalents that are 

determined to have low credit risk in the 
reporting period at an amount equal to 
12-month expected credit losses; • for all other 
financial assets at an amount of 12-month 
ECLs, if the credit risk (i.e. the risk of default 

occurring over the expected life of the financial 
asset) has not increased significantly since 
initial recognition. If the risk has increased 
significantly, the credit loss is measured at an 
amount equal to lifetime ECLs.

Cash

Cash in hand and bank, term deposits and short-
term bank deposits, which can be changed into 
a known amount of money within three months 
proceeding from the actual deadline of the 
transaction and whereby the risk of a significant 
change in market value is insignificant, are 
recognised as cash and cash equivalents. Overdraft 
is recognised on the balance sheet under short-term 
loan liabilities.

In preparing the cash flow statement, cash flows 
from operating activities have been presented 
using the indirect method, whilst cash flows 
from investing and financing activities have been 
presented using the direct method, starting from 
the operating profit.

Foreign currency transactions, financial 
assets and liabilities denominated in 
foreign currencies

The Group’s foreign currency transactions are 
recognised using the official exchange rates quoted 
by the European Central Bank on the date of the 
transaction. Monetary financial assets and liabilities 
denominated in foreign currency are revalued in 
euros on the balance sheet date using the official 
exchange rates quoted by the European Central 
Bank.

Gains and losses arising from foreign currency 
transactions are recognised in the profit and loss 
account as income for the period, offset against the 
corresponding expenses, whilst exchange rate gains 
and losses relating to settlements with suppliers 
and customers are recognised in operating income 
and expenses. Other gains and losses on foreign 
exchange transactions are recognised as financial 
income and expenses in the profit and loss account.
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Receivables and prepayments

Receivables and prepayments are recognised as cur-
rent assets, except if they fall due later than within 
12 month of the balance sheet date. Such assets are 
recognised as non-current assets. Trade receivables 
comprise short-term receivables that have emerged 
in the course of the everyday business activities of 
the Group. Trade receivables are recognised at the 
adjusted cost (i.e. nominal value less repayments and 
write-downs, if any).

Receivables are valued at less than 50% if they are 
90–180 days past due, and at 100% if they are more 
than 180 days past due. At the end of the reporting 
period, outstanding receivables are reviewed and, if 
there is objective evidence or circumstances indicat-
ing that the receivable is unlikely to be recovered, the 
receivables are written off from the balance sheet.

The collection of doubtful receivables that have 
previously been written down is recognised as a de-
crease in the expenses of doubtful receivables.

Inventories

Inventories are initially registered at their cost which 
comprises costs of purchase, production costs and 
other costs incurred in bringing the inventories to 
their present location and condition.

The purchase costs of inventories contain, in addition 
to the purchase price, customs duties related to the 
purchase, other non-refundable taxes and transpor-
tation expenses directly related to the acquisition of 
inventories, less discounts and subsidies.

Production expenses of inventories include the di-
rect costs attributable to the products: the price of 
raw materials. As produced inventories are turned 
over very quickly and their balance at the balance 
sheet date is immaterial, other direct and indirect 
costs relating to production are recognised on an ac-
crual basis in the cost of goods sold and other oper-
ating expenses for the period.

Inventories are recognised under expenses and their 
carrying amount is calculated using the weighted av-
erage cost method. Inventories are evaluated in the 
balance sheet at the lower of their cost or net realis-
able value.

Gas cylinders acquired for use in the company’s core 
operations over the long term, which are written 
off as an expense over their useful life, are also rec-
ognised under inventories.

Property, plant and equipment, and 
intangible assets

Property, plant and equipment

Property, plant and equipment are assets with a use-
ful life of more than one year whose cost starts from 
€1,000 and which are used in the economic activities 
of the Group. Items of little value are written off at 
acquisition.

Property, plant and equipment are registered at cost 
that consists of the cost of the assets and expens-
es allowing for use. Property, plant and equipment 
leased under a finance lease and right-of-use assets 
are accounted for similarly to purchased fixed assets.

The revenue-generating land and buildings belonging 
to the Group are recognised at their revalued amount 
and other assets at their cost less accumulated de-
preciation and impairment write-downs. On the re-
valuation date the current cost of revalued assets is 
replaced with their fair value as of the revaluation 
date and the current accumulated depreciation is 
annulled. If the carrying amount of an asset increas-
es as a result of revaluation, the difference between 
the new and old carrying amount is recognised under 
other comprehensive income and accumulated to 
the revaluation reserve. If the carrying amount of an 
asset decreases as a result of revaluation, the differ-
ence between the old and new value is recognised in 
the profit and loss account as loss from write-down 
of fixed assets, excluding the part of the write-down 
that cancels the previously recognised write-up and 
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which is recognised in equity as a change in the reval-
uation reserve. Each year, the difference between the 
depreciation based on the asset’s revalued carrying 
amount and the depreciation based on the asset’s 
original cost is transferred from the revaluation re-
serve to retained earnings.

Repair and maintenance expenses of fixed assets are 
recognised under the expenses of the accounting pe-
riod when incurred. The costs of renovation of fixed 
assets that correspond to the definition of tangible 
fixed assets and the criterion of recognition in the 
balance sheet are added to the cost of the fixed as-
sets. Renovation costs are depreciated during the re-
maining useful life of the relevant asset.

Tangible fixed assets are derecognised upon disposal 
or when economic benefits are no longer expected 
from their use or disposal. Gains and losses from the 
transfer of property, plant and equipment are rec-
ognised in the profit and loss account under other 
operating income or other operating charges.
Depreciation is calculated using the straight-line 
method. Depreciation rates are established sepa-
rately for each item of non-current assets on the ba-
sis of their useful lives. In the event of asset items of 
significant residual value, only the depreciable differ-
ence between the cost and the residual value is de-
preciated as expenses during the useful life.

If an item of tangible fixed assets consists of separa-
ble components of different useful lives, those com-
ponents are registered in the accounting as separate 
asset items and separate depreciation rates are as-
signed to them according to their useful lives.

The calculation of depreciation starts at the moment 
that the asset is usable according to the purpose 
planned by the management and stops when the as-
set’s final value exceeds its carrying amount, until the 
asset is removed from use for good or when it is re-
classified as fixed assets held for sale.

Intangible assets
Long-term licences, patents and computer software 
that are not linked to a specific item of property, 
plant and equipment are recognised as intangible as-
sets.

Computer software development expenses are rec-
ognised as intangible assets if they are directly as-
sociated with the development of such software 
objects that can be differentiated, controlled by the 
company and the use of which will yield economic 
benefits in the future for a period longer than one 
year.

Software embedded in an item of property, plant and 
equipment is recognised as an item of property, plant 
and equipment.

Acquired intangible assets are recognised at cost. 
The cost of intangible assets acquired through a 
business combination is deemed to be the fair value 
of the assets as of the moment of acquisition. Intan-
gible assets are recognised in the balance sheet at 
cost less accumulated depreciation and losses from 
impairment of assets.

Intangible assets are depreciated using the straight-
line method proceeding from their useful life:

Goodwill
Goodwill is the positive difference between the cost 
of the holding acquired and the fair value of the net 
assets acquired in the course of the business com-
bination. This reflects the part of the cost that was 
paid for such acquired assets of the company that 
cannot be differentiated and registered separately. 
On the acquisition date, goodwill is recognised in the 
statement of financial position at its cost as an intan-
gible asset.

Following the registration, goodwill is recognised at 
its cost less any possible write-downs resulting from 
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USEFUL LIFE BY FIXED ASSET GROUPS (years)
Name of fixed asset group Useful life

Buildings and structures 10–25 years

Machinery and equipment 5–10 years

Filling station fixtures and fittings 5–10 years

Computer equipment 5 years

Office furniture 5 years

Fixtures, fittings and tools 3–10 years

Computer software 3–5 years

Licences, patents 3 years

Items with unlimited useful lives (land) are not depreciated.

impairment. Goodwill is not a depreciable asset. An 
impairment test is carried out instead at least once 
a year (or more frequently if an event or a change in 
circumstances implies impairment of goodwill). For 
the purpose of impairment testing, goodwill is allo-
cated to the cash generating units (CGUs) or groups 
of CGUs that are expected to benefit from the par-
ticular business combination. An independent CGU 
(or group of CGUs) is defined as the smallest identi-
fiable group of assets that is no larger than a business 
segment used for segment reporting. Impairment is 

determined by assessing the recoverable amount of 
the CGU, to which the goodwill relates.

Where the recoverable amount of the CGU is less 
than the carrying amount (including goodwill), an 
impairment loss of goodwill is recognised as well as 
the proportionate write-down of other assets, which 
is related to the CGU. Write-downs of goodwill are 
not cancelled.

The threshold for recognising fixed assets is €1,000.
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Leases

Group as lessor
A finance lease is a lease that transfers all the signif-
icant risks and rewards incidental to ownership of 
an asset to the lessee. Other lease contracts are rec-
ognised as operating leases.

The Group recognises the assets given on operating 
lease by the adjusted cost (cost minus depreciation) 
method.

Income from operating leases is recognised on a 
straight-line basis or on an accrual basis. Rental in-
come with irregular payment periods (e.g. bicycle 
or trailer rental at filling stations) is recognised on 
an accrual basis. Expenditure incurred in generating 
rental income is recognised as an expense.

Assets given on finance lease are recognised by the 
Group in its statement of financial position as receiv-
ables in the amount of the net investment made in 
the finance lease.

Group as lessee
The company recognises lease payments under 
short-term leases or lease agreements where the 
value of the underlying asset when new is low on a 
straight-line basis over the lease term.

For all other leases, the right-of-use asset and the 
lease liabilities are recognised as at the start of the 
lease term.

The initial value of the right-of-use asset includes the 
present value of lease payments outstanding at the 
start of the lease term, the lessee’s initial direct costs 
and the estimated costs of restoring the underlying 
asset to its condition as specified in the lease terms. 
The initial value of a lease liability is equal to the pres-
ent value of the lease payments, which is calculated 
by discounting the lease payments at the lease’s in-
ternal rate of return or the lessee’s alternative bor-
rowing rate.

Right-of-use assets are recognised further:
•	 at cost less accumulated depreciation and write-

downs resulting from impairment, and which are 
adjusted with the amount of revaluation of lease 
liabilities when the terms and conditions of the 
lease change;

•	 at fair value, using the revaluation method, if the 
right-of-use asset belongs to a class of property, 
plant and equipment for which the entity uses 
the revaluation method.

The carrying amount of lease liabilities is increased 
by the interest on the lease liabilities and reduced by 
the lease payments made. When a lease is amended, 
the carrying amount of the lease liability is revalued.

Financial liabilities

All financial liabilities (trade creditors, loans raised, 
accrued expenses, bonds issued and other short-
term and long-term payables) are recognised at the 
adjusted cost.

The adjusted cost of current financial liabilities is 
generally equal to the nominal value of the financial 
liabilities, and therefore short-term financial liabili-
ties are recognised in the statement of financial posi-
tion in the amounts subject to payment. To calculate 
the amortised cost of long-term financial liabilities, 
they are initially registered at the fair value of the 
consideration received (less any transaction costs), 
charging interest expenses on the liabilities in subse-
quent periods, using the effective interest method. A 
financial liability is classified as short-term if it is due 
to be settled within 12 months of the reporting date 
or if the company does not have an uncondition-
al right to defer settlement of the liability for more 
than 12 months after the reporting date.

Loans payable which are due within 12  months af-
ter the reporting date, but which are refinanced as 
non-current after the reporting date, but before the 
approval of the annual report, are recognised as cur-
rent liabilities. Loans payable that the lender had the 
right to recall on the reporting date due to a breach 
of the terms and conditions specified in the loan 
agreement are also recognised as current.
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Derivatives as hedging instruments

The derivative instruments arising from the agree-
ments entered into for risk management purposes, 
which reflect future settlements (forwards, futures, 
swaps, options), are recognised in the statement of 
financial position at their fair value from the moment 
the contract is signed.

The Group has entered into derivative financial in-
struments designated as cash flow hedging instru-
ments to hedge its exposure to changes in the price 
of natural gas and electricity.

The Group documents the economic relationship 
between the hedging instruments and the hedged 
items, the objectives of the hedge and the strategy 
for entering into the transaction. In addition, chang-
es in the cash flows of the hedged items are also doc-
umented.

Where a derivative is designated as a cash flow hedge, 
the effective portion of the change in its fair value is 
recognised in other comprehensive income through 
the hedging reserve. The fair values of hedging instru-
ments are classified as long-term receivables or pay-
ables if the remaining maturity of the hedged item is 
longer than 12 months and as short-term receivables 
or payables if the remaining maturity is shorter than 
12 months. The fair values and changes in the hedging 
reserve of such derivatives are disclosed in Note 35.
Derivatives for which an effectiveness analysis has 
not been performed are classified as ineffective. In 

the case of agreements entered into to hedge price 
risk, gains and losses arising from ineffective hedg-
ing instruments are recognised in the profit and loss 
account under goods, raw materials and services, in 
other cases, in financial income and/or expenses.

Amounts recognised in the equity hedging reserve 
are reclassified to profit or loss in the period in which 
the cash flows of the hedged item affect profit or 
loss.
When a hedging instrument expires or is sold, or 
when a hedge no longer meets the criteria for hedge 
accounting, any cumulative gain or loss existing 
in equity at that time remains in equity and is rec-
ognised when the forecast transaction is ultimately 
recognised in the statement of profit and loss. When 
a forecast transaction is no longer expected to occur, 
the cumulative gain or loss that was recognised in 
equity is transferred to the statement of profit and 
loss immediately as other operating revenue or other 
operating charge.

Provisions and contingent liabilities

A provision is recognised if the group has a legal or 
factual liability arising from an obligating event that 
occurred prior to the reporting date, the realisation 
of the liability is probable, and the amount thereof 
can be reliably measured. A provision is recognised 
in the statement of financial position in the amount 
that is required, in the opinion of the management, 
for satisfying the provision-related liability or trans-
ferring it to a third party as of the reporting date.
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A provision is recognised at discounted value (the 
sum of the present value of the pay-outs relating to 
the provision) if it is likely to be realised more than 12 
months after the reporting date, unless the impact of 
discounting is insignificant.

Contingent liabilities are not recognised as liabilities 
if they are:
•	 any potential liabilities arising from past events, 

the existence of which is contingent solely 
on the occurrence or non-occurrence of one 
or more uncertain future events that are not 
wholly within the entity’s control, or

•	 there are liabilities arising from past events, but 
these have not been recognised because:

•	 it is unlikely that resources including economic 
benefits will have to be relinquished in order to 
settle the liability, or

•	 the amount of the liability cannot be measured 
with sufficient reliability.

Government grants

The received government grants whereby the condi-
tions for recognition as revenue are not met is rec-
ognised as a liability in the statement of financial po-
sition. Government grants not recognised until there 
is adequate certainty that the grant recipient meets 
the criteria for the government grant and the gov-
ernment grant is actually received.

Government grants are recognised using the gross 
method. The assets acquired using government 
grants are registered in the statement of financial 
position at their cost.

The government grants received are recognised as 
a liability in the statement of financial position and 
recognised as income in the periods in which the 
company recognises the expenses relating to the as-
set acquired with the government grant.

Income relating to targeted financing is recognised 
under other operating revenue in the profit and loss 
account.

Legal reserve

The parent company has formed a legal reserve pur-
suant to the Commercial Code of the Republic of Es-
tonia. Each financial year, at least 5% of the net profit 
must be entered in the reserve until the reserve forms 
at least 10% of the share capital. The legal reserve 
may be used to cover a loss or increase the share cap-
ital. No payouts to shareholders may be made from 
the legal reserve.

Revenue

Sales revenue is an economic gain that emerges during 
the Group’s usual operating activities. Sales revenue 
is recognised in the amount of the transaction price. 
Transaction price is the amount of consideration 
to which the Company expects to be entitled in ex-
change of transferring control over promised goods 
or services to a customer, excluding the amounts col-
lected on behalf of third partes.

Sale of goods and services in retail chain
Revenue from the sale of goods and services sold 
through the retail chain is recognised at the moment 
the customer purchases the goods or services and 
pays for them in cash, by bank card or with an Alexela 
payment card. The price of a product or service var-
ies and depends on the price at the point of sale and 
on discounts granted on the basis of various loyalty 
cards or depending on the customer’s consumption 
volumes. The discounts granted are fixed at the time 
of recognising revenue, and variable consideration is 
not revalued subsequently. The likelihood of goods 
being returned is low, and no provisions are set aside 
for this purpose.

Wholesale
Wholesale comprises the sale of motor fuels and 
tank fuels to resellers, domestic consumers and for 
industrial use. Sales are recognised when control 
of the products has been transferred, i.e. when the 
products have been delivered to the customer, the 
customer has the power to determine the marketing 
and price of the products and there are no outstand-
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ing commitments that could affect the customer’s 
acceptance of the products. The products have been 
delivered when they have been dispatched to the 
agreed location, the risk of damage to or destruction 
of the products has passed to the customer and the 
customer has accepted the products in accordance 
with the sales contract, the acceptance requirement 
has expired or the company has objective evidence 
that all acceptance requirements have been met.

The company recognises the receivable when the 
goods have been delivered, as this is the moment 
when the company becomes unconditionally entitled 
to receive a fee, the payment of which only depends 
on the time that passes. The likelihood of goods be-
ing returned is considered to be minimal, and no pro-
visions are set aside for this purpose.

Sale of electricity and natural gas
The Group sells electricity and natural gas to private 
and business customers at fixed or variable prices. 
Sales revenue is recognised in the period in which the 
goods are sold, based on the number of units sold 
and the transaction price. Where a customer is in-
voiced on the basis of actual consumption, the price 
is final when recognising revenue from variable-price 
transactions, and the consideration received is not 
subsequently revalued.

In addition to fixing the price, customers can also 
fix their monthly payments, meaning that they 
will receive bills for the same amount every month 
throughout the pricing period, regardless of their 
actual consumption. In the case of such contracts, 
the company’s sales revenue is adjusted in line with 
actual consumption, and the difference between this 
and the invoices issued is recognised as a contractual 
liability or receivable from the customer.

Funding component
In the Group’s customer contracts, the payment 
terms do not affect the transaction price; conse-
quently, they do not contain a significant financing 
component, and the effect of the time value of mon-
ey is not recognised.

Taxation

Income tax on dividends
Pursuant to the Income Tax Act in force in Estonia, 
the profit of a company earned in a financial year is 
not taxed in Estonia. Corporate income tax is paid 
on dividends, fringe benefits, gifts, donations, en-
tertainment expenses, non-business expenses and 
transfer price adjustments.

The tax rate on profits distributed as dividends in 
Estonia is 22/78 on the net amount distributed. In 
Latvia, profits are taxed at a rate of 20/80 on the dis-
tribution of profits. Income tax is withheld at a rate 
of 5% on dividends paid from a subsidiary in Finland 
to an Estonian resident company, provided that the 
shareholding is at least 10% and proof of residence 
and an application for a tax treaty are submitted.

Under certain conditions, it is possible to redistrib-
ute dividends received without incurring addition-
al income tax charges. The corporate income tax 
payable on dividends is recognised as a liability and 
as an income tax expense in the statement of prof-
it and loss in the same period as when the dividends 
are declared, regardless of the period for which the 
dividends are declared or when they are actually paid 
out. The income tax liability emerges on the 10th day 
of the month following the month when the divi-
dends were paid out.

Deferred income tax
Due to the specific nature of the taxation sys-
tem, there are no differences between the carrying 
amounts and tax bases of the assets of companies 
registered in Estonia that could result in deferred tax 
receivables or payables. The contingent income tax 
liability which would arise on the payout of dividends 
from the retained earnings of the parent company is 
not recognised in the statement of financial position. 
The maximum income tax liability that would arise if 
retained earnings were paid out as dividends is pre-
sented in the notes to the annual report.
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The Group has subsidiaries in Estonia, Latvia and Fin-
land. In accordance with the interpretation of IAS 12, 
deferred tax expense and liability arising from the 
payment of dividends, if any, on the retained earn-
ings of subsidiaries and related undertakings at the 
reporting date is recognised.

A deferred tax liability should not be recognised if 
the profits of a subsidiary or related undertaking are 
not expected to be distributed in the foreseeable fu-
ture and the distribution is controlled by the parent.

Related parties

Parties have be deemed to be related parties upon 
the preparation of the annual report if one of the 
parties controls the other party or exercises a signif-
icant influence over the other party’s business deci-
sions. The related parties of the Group are:
•	 owners (the parent company and persons who 

control or exercise a significant influence over 
the parent company);

•	 other companies belonging to the same 
consolidation group (incl. the other subsidiaries 
of the parent company);

•	 executive and senior management;
•	 close family members of the persons listed above, 

and companies under their control  
or significant influence.

Important accounting estimates

The preparation of financial statements in confor-
mity with IFRS  requires the management to make 
judgments, estimates and assumptions that affect 
the application of accounting policies and recognise 
assets and liabilities, and income and expenses. Esti-
mates and underlying assumptions are based on his-
torical experience and a number of other facts that 
are believed to be relevant under the circumstances 
and form the basis for making judgments about the 
carrying amounts of assets and liabilities that are 
not readily available from other sources. The actual 
results may differ from the estimates. Estimates and 
underlying assumptions are reviewed periodically. 
The effect arising from the review of the account-
ing estimates is recognised during the period, when 
the estimates change, if this concerns only the spe-
cific period or in reviewed and future periods, if the 
change affects both the present as well as future pe-
riods.

The following are key management estimates that 
may have an impact on the financial statements:
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Determining the useful lives of property, plant and 
equipment (Note 8)
Management has assessed the useful life of proper-
ty, plant and equipment. It has done so on the basis 
of its historic experience and taken into account the 
volume and future outlook of the use of the assets;

Determination of the revalued amount of land and 
buildings (Note 8)
The company recognises land and buildings using 
the revaluation method. For this purpose, the com-
pany’s management regularly assesses whether the 
fair value of revalued fixed assets differs significantly 
from their carrying value. The following is an analysis 
of fixed assets (properties) recognised at fair value, 
broken down by valuation method. Different levels 
are defined as follows:
•	 quoted prices of identical assets (unadjusted) 

on active markets (Level 1);
•	 inputs other than quoted prices classified at 

Level 1, which are observable for the asset either 
directly or indirectly (Level 2);

•	 asset valuation using unobservable inputs (Level 3).

Given the nature of the company’s assets, its fixed 
assets (properties) are classified as Level 3; con-
sequently, in determining the fair value of land and 
buildings, management has relied on its own esti-
mates. Valuation is based on the discounted cash 
flows of the CGU associated with the fixed assets. 
These are based on actual and budgeted data, from 
which the positive impact of Alexela as a compre-
hensive retail chain on the expected sales results and 
through this on the value of the assets has been elim-
inated in the valuation of filling stations. As a result 
of the revaluation, the increase in the value of the 
assets is recognised, based on management’s esti-
mates, solely as an increase in the value of the land 
and buildings group.

Valuation of inventories (Note 4)
When assessing inventories, management relies on 
the best information available, taking into account 
experience, the general background information and 
possible assumptions and conditions of future pe-
riods. The impairment of inventories is determined 

based on both the sales potential as well as the net 
realisable value of the goods for resale. The compa-
ny purchases most of its goods for resale. Foodstuffs 
are written down at regular intervals before the end 
of their shelf life and written off once they have ex-
ceeded their expiry date

Valuation of doubtful receivables (Note 3)
Receivables from customers are reviewed once a 
month and a provision is set aside for invoices that 
are unlikely to be collected. Receivables that are 
more than 180 days past due are included in the pro-
vision to the extent of 100%, and receivables that are 
between 90 and 180 days past due are included to 
the extent of 50%. At year end, outstanding receiv-
ables are assessed on a case-by-case basis, and bad 
debts are written off from the statement of financial 
position. If the receivable has previously been in-
cluded in the provision for doubtful receivables, the 
provision is reduced accordingly. If the receivable has 
not been transferred to the reserve, it is recognised 
as an expense. The carrying amount of receivables 
is reduced by the write-down amount of doubtful 
receivables and the loss from the write-down is nor-
mally recognised in the profit and loss account under 
other operating expenses. The collection of doubtful 
receivables that have previously been written down 
is recognised as a decrease in the expenses of doubt-
ful receivables.

Other reserves

Other reserves include the revaluation reserve for 
fixed assets and the hedging reserve for derivative 
instruments. These reserves are linked to equity and 
are not distributed to shareholders.

The revaluation reserve for fixed assets is reduced 
each year by the amount of depreciation calculated 
on the basis of the cost added during the year. The 
said decrease of the revaluation reserve is added to 
retained profit. The hedging reserve for derivative 
instruments recognises changes in the fair value of 
hedging instruments, which are reclassified to profit 
or loss in the period in which the cash flows from the 
hedged transactions affect profit or loss.
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NOTE 2. CASH (€ thousand)
31.12.2025 31.12.2024

Cash in hand 271 304

Current accounts 1,827 716

Cash in transit 79 85

Total cash 2,177 1,105

Funds in debt collection are recognised under cash in transit.

Net profit per share

Net profit per share are calculated by dividing the net 
profit for the financial year by the weighted average 
number of shares in issue.

When calculating diluted net profit per share, both 
the net profit and the average number of shares are 
adjusted for potential shares that have a dilutive ef-
fect on net profit per share. As the Group does not 
have any financial instruments capable of diluting 
net profit per share in the future, basic net profit per 
share and diluted net profit per share are equal.

Events after the reporting date

The financial statements set out the material cir-
cumstances that have an impact on the evaluation 
of assets and liabilities and emerged between the 
reporting date and the date of preparation of the 
statements, but are related to the transactions con-
ducted in the reporting period or in earlier periods.

Events after the reporting date that have not been 
taken into account in the evaluation of assets and li-
abilities, but which considerably affect the result of 
the following financial year, are disclosed in the notes 
to the financial statements.
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NOTE 3. RECEIVABLES AND PREPAYMENTS (€ thousand)
Breakdown by remaining maturity

31.12.2025 within 12 months within 1–5 years Note No

Trade receivables 59,333 59,333 0

Accounts receivable 59,480 59,480 0

Doubtful receivables -147 -147 0

Prepaid and deferred taxes 54 54 0 5

Other receivables 7,157 214 6,943

Loans receivable 6,670 64 6,606

Interest receivable 487 150 337

Prepayments 1,414 1,414 0

Other prepayments made 1,414 1,414 0

Security deposits and deposits 1,602 1,585 17

Finance lease receivables 13 5 8 10

Derivatives 14,953 11,855 3,098 35

Other receivables 2,727 2,721 6

Total receivables and prepayments 87,253 77,181 10,072

Breakdown by remaining maturity

31.12.2024 within 12 months within 1–5 years Note No

Trade receivables 56,784 56,784 0

Accounts receivable 56,912 56,912 0

Doubtful receivables -128 -128 0

Prepaid and deferred taxes 82 82 0 5

Other receivables 10,743 108 10,635

Loans receivable 10,381 0 10,381

Interest receivable 345 91 254

Accrued income 17 17 0

Prepayments 2,660 2,660 0

Other prepayments made 2,660 2,660 0

Security deposits and deposits 1,477 1,461 16

Finance lease receivables 25 13 12 10

Derivatives 11,627 7,944 3,683 35

Other receivables 5,355 5,324 31

Total receivables and prepayments 88,753 74,376 14,377

Deposits serve as security for tax liabilities under the Value Added Tax and the Liquid Fuel Act, as well as for letters of guarantee and 
participation in public procurement.
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Change in doubtful receivables (€ thousand):
2025 2024

Doubtful receivables at beginning of period -128 -85

Receivables declared doubtful -446 -292

Doubtful receivables received 47 20

Receivables declared irrecoverable 380 229

Doubtful receivables at end of period -147 -128

The company’s management considers the write-down of receivables to be sufficient to cover any potential 
losses arising over the life of the receivables, and considers the impact of expected credit losses on the finan-
cial statements to be immaterial. No additional reserve has been formed.

Due dates of accounts receivable:
Total Not overdue Overdue up to

30 days
Overdue

31–90 days
Overdue

91–180 days
Overdue by more 

than 180 days

31.12.2025 59,480 53,034 1,481 1,689 2,345 931

Incl. related companies 7,825 2,311 715 1,548 2,388 863

31.12.2024 56,912 51,937 1,422 1,260 2,176 117

Incl. related companies 6,368 2,483 631 1,170 2,084 0

The remaining receivables are not overdue.

Due dates of loan receivables and interest rates:
31.12.2025 Amount (€ thousand) Interest rate Underlying currency Year

Loans granted 64 6.00% € 2026

Loans granted 680 6.00% € 2027

Loans granted 822 7.00% € 2027

Loans granted 244 7.11% € 2028

Loans granted 1,144 2.00% € 2035

Loans granted 3,216 2.00% € 2036

Loans granted 500 2.00% € 2037

Total 6,670

31.12.2024 Amount Interest rate Underlying currency Year

Loans granted 4,472 6.00% € 2027

Loans granted 822 7.00% € 2027

Loans granted 227 7.11% € 2028

Loans granted 1,144 2.00% € 2035

Loans granted 3,216 2.00% € 2036

Loans granted 500 2.00% € 2037

Total 10,381
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As at 31.12.2025, loan receivables included receivables from related parties amounting to €6,670 thousand 
(€10,381 thousand as at 31.12.2024).

Interest receivables include receivables from related parties amounting to €569 thousand as at 31.12.2025 
(31.12.2024: €413 thousand).

As at 31.12.2025, accounts receivable include receivables from related parties amounting to €7,825 thousand 
(31.12.2024: €6,368 thousand).

NOTE 4. INVENTORIES (€ thousand)
31.12.2025 31.12.2024

Raw materials and consumables 3,068 488

Goods for resale 13,511 32,999

Prepayments for inventories 1,456 5,026

Total inventories 18,035 38,513

During the reporting period, inventories were written down by €32 thousand (2024: €39 thousand).

All inventories are pledged as collateral for financial liabilities under a receivables pledge and a commercial 
pledge (see Note 12). Information on pledged inventories is given in Note 36.

NOTE 5. TAX PREPAYMENTS AND PAYABLES 
(€ thousand)

31.12.2025 31.12.2024

Prepaid Payable Prepaid Payable

Corporate income tax 0 0 0 0

Value added tax in Estonia 4 7,424 40 8,870

Personal income tax 0 362 0 390

Income tax on fringe benefits 0 5 0 8

Social security contribution 0 676 0 713

Mandatory funded pension 0 35 0 29

Unemployment insurance premium 0 48 0 49

Excise duty 0 184 0 184

Other tax prepayments and payables 0 1 0 1

Prepayment account balance 50 0 30 0

Foreign VAT 0 2,194 12 1,229

Other tax prepayments and payables abroad 0 74 0 240

Total tax prepayments and payables 54 11,003 82 11,713

Tax prepayments are recognised in Note 3 and tax payables in Note 13.
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74 SISUKORD

As at 31.12.2024 and 31.12.2025, the amount calculated on the basis of the tax return for December, but still 
being verified on the balance sheet date, is recognised as a VAT prepayment.

Income tax and deferred tax on retained earnings of subsidiaries and associates:
2025 2024

Income tax expenses 50 19

Deferred income tax expenses 477 332

31.12.2025 31.12.2024

Deferred income tax liability 1,391 914

NOTE 6. SHARES OF SUBSIDIARIES (€ thousand)

Shares in subsidiaries, general information:

Registry code of 
subsidiary Name of subsidiary Country of 

location Principal activity
Holding (%)

31.12.2024 31.12.2025

14185894 Alexela Energia Teenused AS Estonia Trade of electricity 100 100

LV-4010375297 Alexela SIA Latvia Sale of electricity and 
natural gas

100 100

14387534 Hamina LNG Investeeringud OÜ Estonia Investments 100 100

14128985 Alexela Motors AS Estonia Transport services 100 100

12817083 Alexela rePower OÜ Estonia Renewable energy design 
and consulting

100 100

FI-2948219-7 Rohe Solutions OY Finland Wholesale of liquid and 
gaseous fuels

100 100

No subsidiaries were acquired or sold in 2024 and 2025.
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LISA 7. SIDUSETTEVÕTJATE AKTSIAD JA OSAD 
(tuhandetes eurodes)
Sidusettevõtjate aktsiad ja osad, üldine informatsioon:

Sidusettevõtja 
registrikood

Sidusettevõtja 
nimetus Asukohamaa Põhitegevusala

Osaluse määr (%)

31.12.2024 31.12.2025

2696139-5 Hamina LNG OY (Hami-
na LNG Investeeringud 
sidusettevõte)

Soome Energeetika 46,5 46,5

14754903 Eesti Biogaas OÜ Eesti Energeetika 50 50

11162912 Pakrineeme Sadama OÜ Eesti Kinnisvara ost ja müük 50 50

14010321 Zero Terrain OÜ Eesti Energeetika 32,082 32,082

Sidusettevõtete kasumid-kahjumid kajastatakse kapitaliosaluse meetodil läbi kasumiaruande. Kuna ettevõte kajastab 
põhivarasid õiglases väärtuses, siis hinnatakse ka sidusettevõtete osaluste õiglane väärtus ning õiglase väärtuse muu-
tus kajastatakse eelmiste perioodide kasumi-kahjumi muutusena. 

NOTE 7. SHARES OF ASSOCIATES (€ thousand)

Shares of associates, general information:
Registry code of 
associate Name of associate Country of 

location Principal activity
Holding (%)

31.12.2024 31.12.2025

2696139-5 Hamina LNG OY 
(associate of Hamina LNG 
Investeeringud)

Finland Energy 46.5 46.5

14754903 Eesti Biogaas OÜ Estonia Energy 50 50

11162912 Pakrineeme Sadama OÜ Estonia Purchase and sale of real estate 50 50

14010321 Zero Terrain OÜ Estonia Energy 32.082 32.082

Profits and losses of associates are recognised in the profit and loss account using the equity method. As the 
company recognises its fixed assets at fair value, the fair value of its investments in associates is also mea-
sured, and any change in fair value is recognised as a change in profit or loss from previous periods.
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Sidusettevõtjate aktsiad ja osad, detailne informatsioon:

 Sidusettevõtja nimetus 31.12.2024  Omanda-
mine

Kasum (kahjum) kapita-
liosaluse meetodil 

 Muud 
muutused

Müük/ 
ümber-

klassifitsee-
rimine

31.12.2025

Hamina LNG OY (Hamina LNG 
Investeeringud sidusettevõte)

14 959 0 0 0 0 14 959

Eesti Biogaas OÜ 9 957 0 1 050 2 601 0 13 608

Pakrineeme Sadama OÜ 4 187 0 -55 0 0 4 132

Kokku sidusettevõtjate akt-
siad ja osad

29 103 0 995 2 601 0 32 699

Sidusettevõtted, millesse investeerimine on hinnatud finantsinvesteeringuks, kajastatakse õiglases väärtuses 
ning õiglase väärtuse muutus kajastatakse perioodi kasumi-kahjumina.

Sidusettevõtjate aktsiad ja osad finantsinvesteeringuna, detailne informatsioon:

 Sidusettevõtja nimetus 31.12.2024
Omandamine/

ümberklassifit-
seerimine

Kasum 
(kahjum) 

õiglase väärtuse 
muutusest

Müük/ 
ümberklassifit-

seerimine
31.12.2025

Zero Terrain OÜ 13 370 0 0 0 13 370

Kokku sidusettevõte finantsin-
vesteeringuna aktsiad ja osad

13 370 0 0 0 13 370

Hamina LNG OY
Hamina LNG OY õiglase väärtuse määramisel 31.12.25 seisuga on kasutatud FCFF põhimõtet ning  võeti aluseks 
tuleviku rahavood 12 aasta lõikes koos jätkuva rahavoo summaga. Hindamisel kasutati diskontomäära 8,77% 
ning juurdekasvu 1% aastas. Hindamise tulemusena investeeringut sidusettevõttesse Hamina LNG OY ümber ei 
hinnatud. 

Tundlikkusanalüüs olulisemate sisendite muutuste mõjule õiglasele väärtusele (tuhandetes eurodes):

Diskonto-
määra 
muutus

Mahu-
broneering 

-10%

Mahu-
broneering 

baas

Mahu-
broneering 

+10%

+1% 15 046 20 460 25 874

baas 10 277 14 971 19 664

-1% 6 480 10 619 14 758

Hamina LNG OY õiglase väärtuse määramisel 31.12.24 seisuga on kasutatud FCFF põhimõtet ning  võeti alu-
seks tuleviku rahavood 12 aasta lõikes koos jätkuva rahavoo summaga. Hindamisel kasutati diskontomäära 
8,66% ning juurdekasvu 1% aastas. Hindamise tulemusena hinnati investeeringut sidusettevõttesse Hamina 
LNG OY üles 1 080 tuhande euro võrra. 2024. aasta kahjum kapitaliosaluse meetodil oli 1 313 tuhat eurot.  

Shares of associates, detailed information:

Name of associate 31.12.2024 Acquisition Profit (loss) by 
equity method

Other 
changes Sale/reclassification 31.12.2025

Hamina LNG OY (associate of 
Hamina LNG Investeeringud)

14,959 0 0 0 0 14,959

Eesti Biogaas OÜ 9,957 0 1,050 2,601 0 13,608

Pakrineeme Sadama OÜ 4,187 0 -55 0 0 4,132

Total shares of associates 29,103 0 995 2,601 0 32,699

Associates the investment in which is classified as a financial investment are recognised at fair value, and 
changes in fair value are recognised in profit or loss for the period.

Shares of associates as financial investment, detailed information:

Name of associate 31.12.2024 Acquisition/
reclassification

Profit (loss) from 
change in fair value Sale/reclassification 31.12.2025

Zero Terrain OÜ 13,370 0 0 0 13,370

Total shares of associates as 
financial investment

13,370 0 0 0 13,370

Hamina LNG OY

The fair value of Hamina LNG OY as at 31.12.25 has been determined on the basis of the FCFF principle and 
based on future cash flows over 12 years together with the amount of continuing cash flows. The valuation 
was based on a discount rate of 8.77% and an annual growth rate of 1%. As a result of the valuation, the in-
vestment in the associate Hamina LNG OY was not revalued.

Sensitivity analysis of the impact of changes in key inputs on fair value  
(€ thousand):

Change in discount rate Volume 
reservation 

-10%

Volume 
reservation 

base

Volume 
reservation 

+10%

+1% 15,046 20,460 25,874

base 10,277 14,971 19,664

-1% 6,480 10,619 14,758

The fair value of Hamina LNG OY as at 31.12.24 has been determined on the basis of the FCFF principle and 
based on future cash flows over 12 years together with the amount of continuing cash flows. The valuation 
was based on a discount rate of 8.66% and an annual growth rate of 1%. As a result of the valuation, the 
investment in the associate Hamina LNG OY was revalued upwards by €1,080 thousand. The loss for 2024 
under the equity method was €1,313 thousand.
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It was not possible for the company to obtain the 
2025 financial statements of the associate by the 
date of the report. The availability of data was af-
fected by the reorganisation process and the change 
of ownership concerning the other owner of the as-
sociate. Consequently, the 2025 financial informa-
tion of the associate is not disclosed in the notes.

Financial information of Hamina LNG OY  
(in the case of 100% holding), restated in 
accordance with IFRS rules:

31.12.2024

Current assets 11,900

Fixed assets 103,120

Current liabilities 16,016

Long-term liabilities 66,836

Equity 32,168

2024

Sales revenue 20,213

Profit (loss) for 
financial year

-2,824

Eesti Biogaas OÜ

The valuation of the holding in Eesti Biogaas as at 
31.12.2025 was based on the FCFF principle, assum-
ing a forecast of financial performance for the fol-
lowing years at a discount rate of 9.04% per year 
and a growth rate of -2% per year. As a result of the 
valuation, the investment was revalued upwards by 
€2,601 thousand and the profit from participating 
interest was €1,050 thousand.

The valuation of the holding in Eesti Biogaas as at 
31.12.2024 was based on the FCFF principle, assum-
ing a forecast of financial performance for the fol-
lowing years at a discount rate of 8.74% per year and 
a growth rate of -2% per year. As a result of the val-
uation, the investment was revalued downwards by 
€1,919 thousand and the profit from participating 
interest was €296 thousand.

Financial information of Eesti Biogaas OÜ  
(in the case of 100% holding), restated in 
accordance with IFRS rules:

31.12.2025 31.12.2024

Current assets 1,691 2,805

Fixed assets 30,663 34,604

Current liabilities 2,387 3,260

Long-term liabilities 2,751 12,876

Equity 27,216 21,273

incl. equity held by 
shareholders of 
parent company

27,216 19,913

2025 2024

Sales revenue 11,618 12,961

Profit (loss) for 
financial year

2,302 953

incl. profit 
attributable to 
shareholders of 
parent company

2,100 593
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Pakrineeme Sadama OÜ

A loss of €55 thousand on the holding in Pakrineeme 
Sadama OÜ was earned in 2025 using the equity 
method.
A profit of €28 thousand on the holding in Pa-
krineeme Sadama OÜ was earned in 2024 using the 
equity method.

Financial information of Pakrineeme Sadama OÜ (in 
the case of 100% holding), restated in accordance 
with IFRS rules:

31.12.2025 31.12.2024

Current assets 469 473

Fixed assets 8,349 8,356

Current liabilities 65 0

Long-term liabilities 487 454

Equity 8,266 8,375

2025 2024

Sales revenue 55 112

Profit (loss) for 
financial year

-110 56

The fair value has been recognised at net amount, i.e. 
the value of the holding has been reduced by the val-
ue of the loans granted by Alexela AS.

For the purpose of testing the recoverable amount of 
the investment in Zero Terrain OÜ in 2024, the value 
at which it is proposed to raise new funds in the on-
going additional capital raising was used as the basis 
and the 2024 shareholding was not written down.

Financial information of Zero Terrain OÜ (in the 
case of 100% holding), restated in accordance with 
IFRS rules:

31.12.2025 31.12.2024

Current assets 3,510 5,919

Fixed assets 11,499 10,250

Current liabilities 573 595

Long-term liabilities 2,012 2,183

Equity 12,424 13,391

2025 2024

Sales revenue 15 27

Profit (loss) for 
financial year

- 1,140 -1,954

Zero Terrain OÜ  
(formerly Energiasalv Valdus OÜ)
When testing the recoverable amount of the invest-
ment in Zero Terrain OÜ in 2025, the management 
assessed that the measurement basis used in the 
previous reporting period continues to provide the 
best estimate of the investment’s fair value, and the 
value of the investment was not revalued. This was 
supported by the fact that there were no new mar-
ket-based inputs or independent capital transac-
tions, nor were there any objective indications of a 
significant fall or rise in the value of the investment.

In addition to its associates, the company has a 3.31% 
holding in Multicharge OÜ, which is recognised as a 
financial investment with a value of €422 thousand.

As at the reporting date, management has assessed 
the value of the investment in MultiCharge OÜ and 
concluded that the carrying amount of the invest-
ment corresponds to its fair value. In the manage-
ment’s view, there is no need to recognise an impair-
ment loss on the investment.
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NOTE 8. PROPERTY, PLANT AND EQUIPMENT (€ thousand)
Total

Land Buildings Machinery 
and 
equipment

Other 
property, plant 
and equipment

Projects in 
progress and 
prepayments

Means of 
transport

Other 
machinery and 
equipment

Projects in 
progress

Prepay-
ments

31.12.2023

Cost 59,105 64,420 5,800 24,095 29,895 8,982 2,602 1,238 3,840 166,242

Accumulated depreciation 0 -203 -2,115 -10,010 -12,125 -3,572 0 0 0 -15,900

Carrying amount 59,105 64,217 3,685 14,085 17,770 5,410 2,602 1,238 3,840 150,342

Purchases and improvements 0 2,341 2,013 783 2,796 367 3,030 911 3,941 9,445

Purchase of new buildings, new 
construction, improvements

0 751 0 0 0 0 3,030 738 3,768 4,519

Other purchases and 
improvements

0 1,590 2,013 783 2,796 367 0 173 173 4,926

Depreciation expenses 0 -6,074 -1,022 -2,157 -3,179 -983 0 0 0 -10,236

Write-offs due to impairment -18 -151 0 0 0 0 0 0 0 -169

Cancellation of previous write-
downs

0 49 0 0 0 0 0 0 0 49

Write-offs (at carrying amount) 0 0 0 -25 -25 -7 -11 0 -11 -43

Sales (at carrying amount) 0 12 -68 -252 -320 -10 0 0 0 -318

Reclassifications 0 1,032 329 1,212 1,541 818 -3,044 -401 -3,445 -54

Reclassification from 
prepayments

0 0 329 65 394 0 7 -401 -394 0

Reclassifications from projects 
in progress

0 1,032 0 1,147 1,147 818 -3,277 0 -3,277 -280

Other reclassifications 0 0 0 0 0 0 226 0 226 226

Other changes 4,949 7,395 102 -82 20 -19 1 0 1 12,346

31.12.2024

Cost 64,036 69,167 7,971 25,341 33,312 10,062 2,578 1,748 4,326 180,903

Accumulated depreciation 0 -346 -2,932 -11,777 -14,709 -4,486 0 0 0 -19,541

Carrying amount 64,036 68,821 5,039 13,564 18,603 5,576 2,578 1,748 4,326 161362

Purchases and improvements 2 4,772 312 625 937 183 3,670 41 3,711 9,605

Purchase of new buildings, new 
construction, improvements

2 0 0 0 0 0 0 0 0 2

Other purchases and 
improvements

0 897 0 0 0 0 3,670 0 3,670 4,567

Depreciation expenses 0 3,875 312 625 937 183 0 41 41 5,036

Write-offs due to impairment 0 -6,681 -977 -2,239 -3,216 -1,084 0 0 0 -10,981

Cancellation of previous write-
downs

-40 -409 0 0 0 -5 -3 0 -3 -457

Write-offs (at carrying amount) 0 -6 0 -6 -6 -13 -28 0 -28 -53

Sales (at carrying amount) 0 -1,210 -27 -93 -120 0 -69 0 -69 -1,399

Reclassifications 0 1,844 0 1,845 1,845 217 -3,671 -812 -4,483 -577

Reclassification from 
prepayments

0 0 0 23 23 0 775 -798 -23 0

Reclassifications from projects 
in progress

0 1,844 0 1,682 1,682 217 -4,426 0 -4,426 -683

Other reclassifications 0 0 0 140 140 0 -20 -14 -34 106

Other changes 346 8,777 0 0 0 1 0 0 0 9,124

31.12.2025

Cost 64,344 76,738 7,922 27,563 35,485 10,279 2,477 977 3,454 190,300

Accumulated depreciation 0 -830 -3,575 -13,867 -17,442 -5,404 0 0 0 -23,676

Carrying amount 64,344 75,908 4,347 13,696 18,043 4,875 2,477 977 3,454 166,624
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Cash flow correction on acquisition of paid property, plant and equipment and intangible assets (€ thousand):

2024 Property, plant and equipment Intangible assets Total

Acquisition of fixed assets 2024 9,445 2,811 12,256

Acquired under finance leases -1,400 0 -1,400

New right-of-use contracts -1,602 0 -1,602

Trade payables as at 31.12.23 excl. VAT 388 160 548

Trade payables as at 31.12.24 excl. VAT -718 -342 -1,060

Paid upon acquisition of fixed assets in 2024 6,113 2,629 8,742

2025 Property, plant and equipment Intangible assets Total

Acquisition of fixed assets 2025 9,605 2823 12,428

Acquired under finance leases -615 0 -615

New right-of-use contracts -3,871 0 -3,871

Trade payables as at 31.12.24 excl. VAT 717 342 1,059

Trade payables as at 31.12.25 excl. VAT -291 -222 -513

Paid upon acquisition of fixed assets in 2025 5,545 2,943 8,488

Share of right-of-use assets in fixed asset entries is as follows (€ thousand):

Buildings Machinery and equipment Total

31.12.2023

Cost 9,781 297 10,078

Accumulated depreciation -149 -225 -374

Carrying amount 9,632 72 9,704

Purchases and improvements 1,602 0 1,602

Depreciation expenses -1,156 -72 -1,228

Write-offs due to impairment -38 0 -38

Other changes 1,502 0 1,502

31.12.2024

Cost 11,851 0 11,851

Accumulated depreciation -309 0 -309

Carrying amount 11,542 0 11,542

Purchases and improvements 3,875 0 3,875

Depreciation expenses -1,575 0 -1,575

Sales (at carrying amount) -607 0 -607

Reclassifications 11 0 11

Other changes 2,738 0 2,738

31.12.2025

Cost 16,730 0 16,730

Accumulated depreciation -746 0 -746

Carrying amount 15,984 0 15,984
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The share of right-of-use assets on finance lease in 
fixed asset entries is as follows:

31.12.2025 31.12.2024

Machinery and equipment 3,997 4,201

Total 3,997 4,201

Property, plant and equipment sold, at selling price (€):

2025 2024

Buildings 214 0

Machinery and equipment 157 534

Means of transport 19 71

Other machinery and equipment 138 463

Other property, plant and 
equipment

7 10

Total 378 544

The liquefied gas terminal in Vana-Kuuste, the fixed assets at 
the filling stations and the infrastructure of the solar parks 
are recognised at fair value.

As at 31.12.2025, the value of the liquefied gas terminal’s as-
sets was determined on the basis of future cash flows over 
a six-year period, together with the amount of ongoing cash 
flow (terminal value). The valuation was based on a discount 
rate of 8.18%, an operating profit margin of 10.97%, a growth 
rate of 4% and a future growth rate of -2% per year. The op-
erating profit and growth rates used are conservative and are 
based on the management’s experience and its assessment 
of the competitive environment in the business segment. As 
a result of the valuation, the value of the liquefied gas ter-
minal’s fixed assets as at 31.12.2025 is €5,888 thousand, and 
the write-down arising from previous revaluations was €796 
thousand. The decrease in value resulting from the write-
down is recognised as a reduction in equity reserves and un-
der other changes in the table of fixed assets.

As at 31.12.2024, the value of the liquefied gas terminal’s as-
sets was determined on the basis of future cash flows over 

a six-year period, together with the amount of ongoing cash 
flow (terminal value). The valuation was based on a discount 
rate of 8.54%, an operating profit margin of 17.12%, a growth 
rate of 3% and a future growth rate of -2% per year. The op-
erating profit and growth rates used are conservative and are 
based on the management’s experience and its assessment 
of the competitive environment in the business segment. As 
a result of the valuation, the value of the liquefied gas termi-
nal’s fixed assets as at 31.12.2024 is €6,922 thousand, and the 
upward valuation was €1301 thousand. The increase resulting 
from the revaluation is recognised as an increase in equity re-
serves and under other changes in the table of fixed assets.

Fixed assets in filling stations were assessed at the end of 
2025 and fixed assets reassessed to fair value. Fair values 
were determined by the management. Fair value was deter-
mined using the discounted cash flow method, which was 
based on the actual and budgeted data of the filling stations. 
The discount rate used for the valuation is 8.18% and the 
growth rates used are shown in the table below. A growth rate 
of -5% was used to estimate the terminal value. For some fill-
ing stations, other assumptions were also used which, in the 
opinion of the management board, best reflect the changes at 
the respective filling station (newly opened filling stations, re-
gional changes, etc.). In order to eliminate the impact of Alex-
ela as a comprehensive chain on the actual and budgeted data 
of filling stations used to determine the fair value of fixed as-
sets, the fuel sales margin was reduced by €0.01275 per litre. 
The risk margin effect was estimated at 0 cents per litre, as 
the risks have materialised due to the general competitive en-
vironment and the economic climate affected by the energy 
crisis. As a result of the revaluation, the value of fixed assets 
increased by €7,396 thousand in total. €14,801 thousand of 
this amount represented an upward revaluation of assets and 
€7,236 thousand represented a write-down of previous re-
valuations, which have been recognised as an increase in the 
equity reserve and under other changes. The impairment of 
assets amounted to €169 thousand and is recognised in the 
profit and loss account under depreciation and impairment of 
fixed assets and in the fixed assets table under write-downs 
from impairment.

Assumptions used in 2025 2026 2027 2028 2029 2030 2031 2032+

Increase in volume of filling station fuel 0.00% 1.00% 1.00% 0.00% 0.00% -0.50% -1.00%

Increase in sales turnover of goods 5.00% 3.00% 3.00% 3.00% 3.00% 1.00% 1.00%

Increase in margin on goods 1.00% 1.00% 0.00% 0.00% 0.00% 0.00% 0.00%

At the end of 2024, fixed assets were revalued to fair value 
using the same methodology. The discount rate used for the 
valuation is 8.54% and the growth rates used are shown in 
the table below. A growth rate of -5% was used to estimate 
the terminal value.

For some filling stations, other assumptions were also used 
which, in the opinion of the management board, best reflect 
the changes at the respective filling station (newly opened 
filling stations, regional changes, etc.). In order to eliminate 
the impact of Alexela as a comprehensive chain on the ac-
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tual and budgeted data of filling stations used to determine 
the fair value of fixed assets, the fuel sales margin was re-
duced by €0.01275 per litre. In addition, a risk margin of 0.02 
cents per litre was applied, thereby reducing the difference 
between the long-term average and current-period margins 
caused by the stricter biofuel obligation, the general compet-
itive landscape and the overall economic environment affect-
ed by the energy crisis. As a result of the revaluation, the value 
of fixed assets increased by €11,006 thousand in total.

€14,259 thousand of this amount represented an upward 
revaluation of assets and €3,120 thousand represented a 
write-down of previous revaluations, which have been rec-
ognised as an increase in the equity reserve and under other 
changes. The impairment of assets amounted to €133 thou-
sand and is recognised in the profit and loss account under 
depreciation and impairment of fixed assets and in the fixed 
assets table under write-downs from impairment.

Assumptions used in 2024 2025 2026 2027 2028 2029 2030+

Increase in volume of filling station fuel 2.00% 2.00% 3.00% 2.00% 0.00% -2.00%

Increase in sales turnover of goods 5.00% 3.00% 3.00% 3.00% 3.00% 1.00%

Increase in margin on goods 1.00% 1.00% 0.00% 0.00% 0.00% 0.00%

The value of the fixed assets of solar parks was assessed 
at the end of 2025 and the fixed assets were reassessed to 
fair value. Fair values were determined by the management. 
Fair value was determined using the discounted cash flow 
method, which was based on forecasts for future periods 
and existing contracts. The valuation was based on a dis-
count rate of 7.76% and a growth rate of 0.0%. As a result 
of the revaluation, the value of fixed assets increased by 
€2,069 thousand in total. €2,372 thousand of this amount 
represented an upward revaluation of assets and €18 thou-
sand represented a reduction of previous upward revalua-
tions, which have been recognised as an increase in the 
equity reserve and under other changes. The write-down 
of assets amounted to €285 thousand and is recognised 
in the profit and loss account under depreciation and im-
pairment of fixed assets and in the fixed assets table under 
write-downs from impairment.

The value of the fixed assets of solar parks was assessed 
at the end of 2024 using the same methodology. The valu-
ation was based on a discount rate of 8.93% and a growth 
rate of -0.8%. As a result of the revaluation, the value of 
fixed assets decreased by €81 thousand in total. €93 thou-
sand of this amount represented a reduction of previous 
upward revaluations, which is recognised as an increase 
in the equity reserve and under other changes. €49 thou-
sand represented the cancellation of earlier write-downs 
and the write-down of assets amounted to €36 thousand, 
which is recognised in the profit and loss account under de-
preciation and impairment of fixed assets and in the fixed 
assets table under write-downs from impairment.

The following is an analysis of fixed assets (properties) rec-
ognised at fair value, broken down by valuation method. 
Different levels are defined as follows:
•	 quoted prices of identical assets (unadjusted) on 

active markets (Level 1);
•	 inputs other than quoted prices classified at Level 1, 

which are observable for the asset either directly or 
indirectly (Level 2);

•	 asset valuation using unobservable inputs (Level 3).

Given the nature of the company’s assets, its fixed assets 
(properties) are classified as Level 3. Therefore, in deter-
mining the fair value of land and buildings, management 
has relied on its own estimates. Valuation is based on the 
discounted cash flows of the CGU associated with the 
fixed assets. These are based on actual and budgeted data 
of filling stations, from which the positive impact of Alex-
ela as a comprehensive retail chain on the expected sales 
results and through this on the value of the assets has been 
eliminated. As a result of the revaluation, the increase in 
the value of the assets is recognised, based on manage-
ment’s estimates, solely as an increase in the value of the 
land and buildings group.
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Level 3 inputs used to measure fair value and their sensitivity to the fair value measurement result:

Unobservable inputs Judgement applied Sensitivity

Discount rate 8.18% 1% higher decreases value by €9.7 million

1% lower increases value by €10.9 million

Increase in volume of filling station 
fuel

According to the table (terminal value 
remains the same)

1% higher growth increases value by €7.4 million

1% lower growth decreases value by €7.2 million

Increase in sales revenue and margin 
of goods

According to the table (terminal value 
remains the same)

1% higher growth increases value by €14.3 million

1% lower growth decreases value by €13.9 million

Terminal value growth rate -5% -4% growth increases value by €4.3 million

-6% growth decreases value by €3.8 million

When revaluing assets at fair value, the cost before the revaluation is reduced by the accumulated depreci-
ation of the fixed assets. The revaluation amounts have been added to the net value, resulting in a new cost.

Fair values of assets recognised at fair value by fixed asset group (€ thousand):

Land Buildings Machinery and equipment Total Incl. right-of-use assets

31.12.2024 64,036 68,805 9,935 142776 10,638

31.12.2025 62,055 72,351 9,730 144,136 15,005

The residual value of the same assets, eliminating the impact of revaluation:

Land Buildings Machinery and equipment Total Incl. right-of-use assets

31.12.2024 22,145 31,577 9,935 63,657 4,809

31.12.2025 19,818 30,683 9,730 60,231 7,542

Movements in fixed asset revaluation reserve (€ thousand):

Land Buildings Total Incl. right-of-use assets

Reserve balance 31.12.2023 36,942 32,906 69,848 4,887

Revaluation 4,949 7,397 12,346 1,503

Depreciation adjustment 0 -3,075 -3,075 -561

Reserve balance 31.12.2024 41,891 37,228 79,119 5,829

Revaluation 346 8,778 9,124 2,738

Depreciation adjustment 0 -3,372 -3,372 -698

Fixed assets sold 0 -966 -966 -406

Reserve balance 31.12.2025 42,237 41,668 83,905 7,463

Changes in reserves are recognised in equity as follows (€ thousand):

2024 Other reserves Retained earnings (loss) Total

Revaluation 12,346 0 12,346

Depreciation adjustment -3,075 3,075 0

Total changes in reserves 9,271 3,075 12,346

2025 Other reserves Retained earnings (loss) Total

Revaluation 9,124 0 9,124

Depreciation adjustment -3,372 3,372 0

Fixed assets sold -966 0 -966

Total changes in reserves 4,786 3,372 8,158
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LISA 9. IMMATERIAALSED PÕHIVARAD 
(tuhandetes eurodes):

Firmaväärtus Muud immateriaalsed 
põhivarad

Lõpetamata projektid ja 
ettemaksed Kokku

31.12.2023

Soetusmaksumus 1 008 6 491 167 7 666

Akumuleeritud kulum 0 -3 175 0 -3 175

Jääkmaksumus 1 008 3 316 167 4 491

Ostud ja parendused 0 2 628 182 2 810

Amortisatsioonikulu 0 -1 178 0 -1 178

Mahakandmised 0 -27 0 -27

Ümberliigitamised 0 283 378 661

31.12.2024

Soetusmaksumus 1 008 9 322 727 11 057

Akumuleeritud kulum 0 -4 300 0 -4 300

Jääkmaksumus 1 008 5 022 727 6 757

Ostud ja parendused 0 2 569 254 2 823

Amortisatsioonikulu 0 -1 602 0 -1 602

Ümberliigitamised 0 1 490 -723 767

31.12.2025

Soetusmaksumus 1 008 13 328 258 14 594

Akumuleeritud kulum 0 -5 849 0 -5 849

NOTE 9. INTANGIBLE ASSETS (€ thousand):

Goodwill Other intangible assets Projects in progress and 
prepayments Total

31.12.2023

Cost 1,008 6,491 167 7,666

Accumulated depreciation 0 -3,175 0 -3,175

Carrying amount 1,008 3,316 167 4,491

Purchases and 
improvements

0 2,628 182 2,810

Depreciation expenses 0 -1,178 0 -1,178

Write-offs 0 -27 0 -27

Reclassifications 0 283 378 661

31.12.2024

Cost 1,008 9,322 727 11,057

Accumulated depreciation 0 -4,300 0 -4,300

Carrying amount 1,008 5,022 727 6,757

Purchases and 
improvements

0 2,569 254 2,823

Depreciation expenses 0 -1,602 0 -1,602

Reclassifications 0 1,490 -723 767

31.12.2025

Cost 1,008 13,328 258 14,594

Accumulated depreciation 0 -5,849 0 -5,849

Carrying amount 1,008 7,479 258 8,745

Reclassifications also include €85 thousand of capitalised staff and project management costs for the creation of new 
programmes and working environments in 2025.

In 2024, labour costs amounting to €455 thousand were capitalised.

In 2018, shares in OÜ 220 Energia were acquired for €1,831 thousand. In 2024, OÜ 220 Energia was merged with AS Alex-
ela, and the value of goodwill before the merger was €1,008 thousand.

Following the merger, it is not possible to distinguish the cash flows from the previous operations of 220 Energia AS from 
the parent company’s other operating cash flows, and goodwill is treated as part of the parent company’s CGU for the 
purposes of impairment testing and consequently, the recoverable amount of goodwill is valued at the level of the entire 
CGU of the parent company.

As at 31.12.2025, the recoverable amount of the assets was determined on the basis of the projected cash flows of AS 
Alexela over a five-year period, together with the amount of ongoing cash flow (terminal value).

The discount rates used show the risks associated with the relevant business segment. The operating profit and growth 
rates recognised are conservative and are based on the management’s experience and its assessment of the competitive 
environment in the business segment. The present value of cash flows calculated on the basis of the test carried out 
covered the value of the company’s assets, and goodwill was not written down in 2025 (nor was it written down in 2024).
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Kaetava väärtuse arvutamisel lähtuti eeldustest:
31.12.2025

Ärikasumi keskmine marginaal järgneva 5 aasta jooksul 3,85%

Diskontomäär 8,54%

Keskmine müügikasv järgneva 5 aasta jooksul 2,56%

Tuleviku kasvumäär 2,24%

Kaetava väärtuse sensitiivsus testis kasutatud sisendite muutusele:

Muutuja Sensitiivsus

Diskontomäär
1% kõrgem vähendab väärtust 31 818 tuhat eurot

1% madalam suurendab väärtust 43 814  tuhat eurot

Tuleviku kasvumäär
1% kõrgem suurendab väärtust 34 473 tuhat eurot

1% madalam vähendab väärtust 25 030 tuhat eurot

Ärikasumi kasv 2026. aastal
1% kõrgem suurendab väärtust 4 883 tuhat eurot

1% madalam vähendab väärtust 4 929 tuhat eurot

The recoverable amount was calculated on the basis of the following assumptions:

31.12.2025

Average profit margin in the next 5 years 3.85%

Discount rate 8.54%

Average sales growth in the next 5 years 2.56%

Future growth rate 2.24%

Sensitivity of the recoverable amount to changes in inputs used in the test:

Variable Sensitivity

Discount rate
1% higher decreases value by €31,818 thousand

1% lower increases value by €43,814 thousand

Future growth rate
1% higher increases value by €34,473 thousand

1% lower decreases value by €25,030 thousand

Increase in operating profit in 2026
1% higher increases value by €4,883 thousand

1% lower decreases value by €4,929 thousand
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NOTE 10. FINANCE LEASE
ACCOUNTING ENTITY AS LESSOR (€ thousand):

Breakdown by remaining maturity
Interest rate Underlying 

currency Maturity
within 12 months within 1–5 years

Finance lease receivables
31.12.2025

13 5 8 5.0-15.0% € 2027

Finance lease receivables
31.12.2024

25 13 12 5.0-15.0% € 2025-2027

Impact of finance lease in profit and loss account (€ thousand):

2025 2024

Financial income on finance lease 1 3

ACCOUNTING ENTITY AS LESSEE
With the adoption of IFRS 16 as of 01.01.2019, the present value of lease payments for the right to use long-
term assets and assets of significant value is now also recognised in lease liabilities.

The leases included in the entries in this note divide as follows:

31.12.2025
Breakdown by remaining maturity

Interest rate
Under-
lying 
currency

Maturitywithin 
12 months within 1–5 years over 5 years

Finance lease 734 202 514 18 3 months’ 
Euribor + 

2.55–3.85%

€ 2026-2031

Finance lease 1,816 567 1,200 49 6 months’ 
EURIBOR

+1.45-5.5%

€ 2026-2031

Finance lease 41 21 20 0 7.50% € 2026-2028

Finance lease 244 83 161 0 5.50% € 2026-2030

Right of use 3,670 234 996 2,440 6.00% € 2029-2053

incl. contracts with 
related parties

375 81 266 28 6.00% € 2029-2044

Right of use 3,550 363 1,174 2,013 5.50% € 2026-2053

incl. contracts with 
related parties

482 157 258 67 5.50% € 2028-2033

Right of use 1,391 179 447 765 6.75% € 2028-2054

incl. contracts with 
related parties

294 123 171 0 6.75% € 2028

Right of use 752 111 202 439 7.50% € 2027-2061

incl. contracts with 
related parties

108 42 66 0 7.50% € 2028

Total finance lease 
payables

12,198 1,760 4,714 5,724
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31.12.2024
Jaotus järelejäänud tähtaja järgi

Intressimäär Alus-
valuuta

Lõpptäht-
aeg12 kuu jooksul 1 – 5 aasta jooksul üle 5 aasta

Kapitalirent 907 169 630 108 3 kuu euribor 
+2,45–3,85%

€ 2026–2031

Kapitalirent 1 949 559 1 362 28 6 kuu euribor 
+1,45–5,5%

€ 2025–2030

Kapitalirent 60 20 40 0 7,50% € 2026-2028

Kapitalirent 241 85 156 0 5,50% € 2026-2029

Kasutamisõigus 4 117 373 1 434 2 310 5,50% € 2025–2053

sh lepingud seotud 
osapooltega

631 148 397 86 5,50% € 2028-2033

Kasutamisõigus 1 512 164 540 808 6,75% € 2026–2054

sh lepingud seotud 
osapooltega

405 111 208 86 6,75% € 2028

Kasutamisõigus 870 117 277 476 7,50% € 2025–2061

sh lepingud seotud 
osapooltega

140 33 21 86 7,50% € 2028

Kapitalirendi- 
kohustised kokku

9 656 1 487 4 439 3 730

Renditud varade ja kasutamisõiguse esemeks olevate varade bilansiline väärtus on näidatud lisas 8.

LISA 11. KASUTUSRENT (tuhandetes eurodes)

ARUANDEKOHUSTUSLANE KUI RENDILEANDJA
Kasutusrendi tingimustel antakse rendile hooneid ja ruume, haagiseid, mahuteid, balloonikappe ja balloone. 

Kasutusrenditulu jaguneb järgnevalt: 

2025 2024

Hooned ja ruumid 145 80

Sõidukid 405 408

Masinad ja seadmed 541 501

Muu vara 7 7

Kokku 1 098 996

Rendile või üürile antud varade bilansiline jääkmaksumus: 

2025 2024

Masinad ja seadmed 1 371 1 502

Kokku 1 371 1 502

31.12.2024
Breakdown by remaining maturity

Interest rate Underlying 
currency Maturitywithin 

12 months
within 
1–5 years over 5 years

Finance lease 907 169 630 108 3 months’ 
Euribor + 

2.45–3.85%

€ 2026-2031

Finance lease 1,949 559 1,362 28 6 months’ 
EURIBOR

+1.45-5.5%

€ 2025-2030

Finance lease 60 20 40 0 7.50% € 2026-2028

Finance lease 241 85 156 0 5.50% € 2026-2029

Right of use 4,117 373 1,434 2,310 5.50% € 2025-2053

incl. contracts with 
related parties

631 148 397 86 5.50% € 2028-2033

Right of use 1,512 164 540 808 6.75% € 2026-2054

incl. contracts with 
related parties

405 111 208 86 6.75% € 2028

Right of use 870 117 277 476 7.50% € 2025-2061

incl. contracts with 
related parties

140 33 21 86 7.50% € 2028

Total finance lease 
payables

9,656 1,487 4,439 3,730

The carrying amount of leased assets and right-of-use assets is shown in Note 8.

NOTE 11. OPERATING LEASE (€ thousand)

ACCOUNTING ENTITY AS LESSOR
Buildings and premises, trailers, tanks, gas cylinder cabinets and gas cylinders are leased out under operating 
lease terms.

Operating lease income divides as follows:

2025 2024

Buildings and premises 145 80

Vehicles 405 408

Machinery and equipment 541 501

Other assets 7 7

Total 1,098 996

Carrying amount of assets given on rent or lease:

2025 2024

Machinery and equipment 1,371 1,502

Total 1,371 1,502

All operating lease agreements can be cancelled.
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ARUANDEKOHUSTUSLANE KUI RENTNIK

Alates 01.01.2019 kajastatakse rente IFRS 16 kohaselt. Pikaajaliste ja olulise väärtusega varade rentide puhul ka-
jastatakse kasutamisõiguse esemed varana ning rendimaksete nüüdisväärtus rendikohustisena (vt lisa 8 ja 10). 
Lühiajaliste ja ebaolulise väärtusega varade rendid kajastatakse kasumiaruandes kasutusrendikuluna. 

Kasutusrendikulu jaguneb varade lõikes järgnevalt: 

2025 2024

Hooned ja ruumid 53 50

Sõidukid 7 8

ACCOUNTING ENTITY AS LESSEE

Leases are recognised in accordance with IFRS 16 as of 01.01.2019. In the case of leases of long-term assets 
and assets of significant value, the right-of-use items are recognised as assets and the present value of the 
lease payments is recognised as a lease liability (see Notes 8 and 10). Leases of short-term assets and assets 
of insignificant value are recognised in the profit and loss account as operating lease expenses.

Operating lease expenses divide as follows by asset:

2025 2024

Buildings and premises 53 50

Vehicles 7 8

Other assets 257 150

Total 317 208

NOTE 12. LOAN LIABILITIES (€ thousand)
As at 31.12.2025, the total overdraft limits amounted to €9,000,000 (31.12.2024: €8,000).

In addition to loans, the Group had bank guarantees totalling €9,135 thousand as at 31.12.2025, which secured 
debts to suppliers (as at 31.12.2024, bank guarantees amounted to €8,615 thousand).
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31.12.2025
Breakdown by remaining maturity

Interest rate
Under-
lying 
currency

Maturity Note 
Nowithin 

12 months
within 
1–5 years

over 
5 years

Short-term loans

Overdraft 4,656 4,656 0 0 6 months’ EURIBOR
4.50%

€ 2026

Short-term bank loan 29,482 29,482 0 0 6 months’ EURIBOR
3.75%-4,50%

€ 2026

Total short-term 
loans

34,138 34,138 0 0

Long-term loans

Long-term bank loans 51,532 51,532 0 0 6 months’ EURIBOR
4.50%

€ 2026

Long-term loan from 
related party

17,376 17,376 0 0 6.00% € 2026

Long-term bank loans 432 102 330 0 3 months’ EURIBOR
1.25%

€ 2030

Total long-term loans 69,340 69,010 330 0

Total finance lease 
payables

12,198 1,760 4,714 5,724 10

Total loans payable 115,676 104,908 5,044 5,724

31.12.2024
Breakdown by remaining maturity

Interest rate
Under-
lying 
currency

Maturity Note 
Nowithin 

12 months
within 
1–5 years

over 
5 years

Short-term loans

Overdraft 1 1 0 0 6 months’ EURIBOR
3.25%

€ 2025

Short-term bank loan 42,724 42,724 0 0 6 months’ EURIBOR
3.75%

€ 2025

Total short-term 
loans

42,725 42,725 0 0

Long-term loans

Long-term bank loans 57,829 6,311 51,518 0 6 months’ EURIBOR
3.75%

€ 2026

Long-term bank loans 17,376 0 17,376 0 6.0% € 2026

Long-term loan from 
related party

534 102 407 25 3 months’ EURIBOR
1.25%

€ 2030

Total long-term loans 75,739 6,413 69,301 25

Total finance lease 
payables

9,656 1,487 4,439 3,730 10

Total loans payable 128120 50,625 73,740 3,755

Mortgages and commercial pledges have been provided as security for the loans, and inventories have been 
pledged as security for the commodity loan. As at 31.12.2025, other assets pledged as collateral included se-
curity deposits and guarantee deposits totalling €1,586 thousand (31.12.2024: €1,461 thousand) and inven-
tories amounting to €15,510 thousand as at 31.12.2025 (31.12.2024: €38,339 thousand). Further information 
on loan collateral and pledges is given in Notes 36 and 8.
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Netovõla muutus (tuhandetes eurodes):
Raha ja raha 

ekvivalendid Arvelduskrediit Võla– kohus-
tused

Rendi– kohus-
tused Netovõlg

31.12.2023 4 297 -1 769 -105 734 -8 438 -111 644

Rahavoog -3 192 1 768 -12 729 1 986 -12 167

Lisandunud rendikohustused 0 0 0 -3 204 -3 204

31.12.2024 1 105 -1 -118 463 -9 656 -127 015

Rahavoog 1 072 -4 655 19 641 1 944 18 002

Lisandunud rendikohustused 0 0 0 -4 486 -4 486

31.12.2025 2 177 -4 656 -98 822 -12 198 -113 499

LISA 13. VÕLAD JA ETTEMAKSED (tuhandetes eurodes)

31.12.2025
Jaotus järelejäänud tähtaja järgi Lisa nr
12 kuu jooksul 1–5 aasta jooksul

Võlad tarnijatele 36 267 36 267 0

Võlad töövõtjatele 1 417 1 417 0 14

Maksuvõlad 11 003 11 003 0 5

Muud võlad 4 882 4 877 5

          Intressivõlad 4 284 4 279 5

          Muud viitvõlad 598 598 0

Saadud ettemaksed 840 840 0

Saadud tagatisrahad 11 11 0

Tuletisinstrumentide kohustused 0 0 0 35

Muud kohustused 151 151 0

Kokku võlad ja ettemaksed 54 571 54 566 5

31.12.2024
Jaotus järelejäänud tähtaja järgi Lisa nr
12 kuu jooksul 1–5 aasta jooksul

Võlad tarnijatele 44 832 44 832 0

Võlad töövõtjatele 1 369 1 369 0 14

Maksuvõlad 11 713 11 713 0 5

Muud võlad 5 068 5 064 4

          Intressivõlad 3 351 3 347 4

          Muud viitvõlad 1 717 1 717 0

Saadud ettemaksed 1 118 1 118 0

Saadud tagatisrahad 153 153 0

Tuletisinstrumentide kohustused 1 314 1 314 0 35

Muud kohustused 30 30 0

Change in net debt (€ thousands):

Cash and cash 
equivalents Overdraft Borrowings Lease liabilities Net debt

31.12.2023 4,297 -1,769 -105,734 -8,438 -111,644

Cash flow -3,192 1,768 -12,729 1,986 -12,167

Additional lease liabilities 0 0 0 -3,204 -3,204

31.12.2024 1,105 -1 -118,463 -9,656 -127,015

Cash flow 1,072 -4,655 19,641 1,944 18,002

Additional lease liabilities 0 0 0 -4,486 -4,486

31.12.2025 2,177 -4,656 -98,822 -12,198 -113,499

NOTE 13. PAYABLES AND PREPAYMENTS (€ thousand)

31.12.2025
Breakdown by remaining maturity Note No

within 12 months within 1–5 years

Trade creditors 36,267 36,267 0

Payables to employees 1,417 1,417 0 14

Taxes payable 11,003 11,003 0 5

Other payables 4,882 4,877 5

Interest payable 4,284 4,279 5

Other accruals 598 598 0

Prepayments received 840 840 0

Financial securities received 11 11 0

Derivative payables 0 0 0 35

Other payables 151 151 0

Total payables and prepayments 54,571 54,566 5

31.12.2024
Breakdown by remaining maturity Note No

within 12 months within 1–5 years

Trade creditors 44,832 44,832 0

Payables to employees 1,369 1,369 0 14

Taxes payable 11,713 11,713 0 5

Other payables 5,068 5,064 4

Interest payable 3,351 3,347 4

Other accruals 1,717 1,717 0

Prepayments received 1,118 1,118 0

Financial securities received 153 153 0

Derivative payables 1,314 1,314 0 35

Other payables 30 30 0

Total payables and prepayments 65,597 65,593 4

Payables to related parties amounting to €1,516 thousand as at 31.12.2025 (31.12.2024: €939 thousand) are 
recognised under trade payables.

Payables to related parties amounting to €3,887 thousand as at 31.12.2025 (31.12.2024: €2826 thousand) are 
recognised under interest payables.

See Note 27 for details of settlements with related parties.
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NOTE 14. PAYABLES TO EMPLOYEES
Employee-related payables divide as follows (€ thousand):

31.12.2025 31.12.2024

Wages and salaries payable 883 821

Holiday pay liability 534 548

Total payables to employees 1,417 1,369

NOTE 15. PROVISIONS
Provisions have been formed to cover compensation for health damage and to pay bonuses.

Upon calculation of the compensation for damage to health, the growth in the consumer price index of pre-
vious year as published by the Estonian Statistical Office and the discount rate have been deemed as equal.

As at 31.12.2025, the provision for compensation for health damage amounted to €7 thousand, of which  
€2 thousand was a short-term liability and €5 thousand was a long-term liability.

As at 31.12.2024, the provision for the compensation amounted to €6 thousand, of which €1 thousand was a 
short-term liability and €5 thousand was a long-term liability.

The provision for bonuses comprises bonuses payable in the following period for the previous period’s per-
formance. Decisions on the payment of bonuses are made following the approval of the annual results. No 
bonus reserve was formed in 2024 and 2025.

€ thousand 31.12.2024 Formation/adjustment Use 31.12.2025

Compensation for health damage 6 2 -1 7

Total provisions 6 2 -1 7

Including:

Short-term provisions 1 2 -1 2

Long-term provisions 5 0 0 5

€ thousand 31.12.2023 Formation/adjustment Use 31.12.2024

Compensation for health damage 7 0 -1 6

Provision for bonuses 706 42 -748 0

Total provisions 713 42 -749 6

Including:

Short-term provisions 706 44 -749 1

Long-term provisions 7 -2 0 5
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NOTE 16. GOVERNMENT GRANTS
Earmarked funding received from the Environmental Investment Centre, Klaipedos Nafta AB, and the Euro-
pean Commission’s executive agencies CINEA and EISMEA for the acquisition of fixed assets are recognised 
as government grants.

Assets acquired using earmarked funding are recognised at cost, and the earmarked funding is recognised as 
income over the useful life of the asset.

€ thousand 31.12.2024 
liabilities Received

Recognised in 
profit and loss 
account

31.12.2025 
liabilities incl. long-term short-term

Targeted financing for 
acquisition of fixed assets

1,803 1,591 -292 3,102 2,865 237

Total targeted financing 1,803 1,591 -292 3,102 2,865 237

€ thousand 31.12.2023 
liabilities Received

Recognised in 
profit and loss 
account

31.12.2024 
liabilities incl. long-term short-term

Targeted financing for 
acquisition of fixed assets

1,484 614 -295 1,803 1,511 292

Total targeted financing 1,484 614 -295 1,803 1,511 292

Important terms and conditions of targeted financ-
ing agreements for the construction of LNG plants:
•	 Co-financing is required to receive the grant.
•	 The beneficiary of the grant must ensure that the 
assets necessary to achieve the objective of the proj-
ect are maintained and used for the intended pur-
pose for at least five years after the final payment.
•	 The beneficiary of the grant must provide the ca-
pacity to supply the biomethane established with the 
grant, using biomethane for sale to the public for at 
least five years from the date of the final payment of 
the grant. Where the beneficiary is not in a position 
to offer biomethane for sale, it must provide access 
to the refuelling site on a uniform and fair basis to the 
person offering biomethane for sale.
•	 The annual quantity of biomethane produced as 
a result of the projects and put into use in transport 
(ktoe) is 0.01–0.07, depending on the project.

Important terms and conditions of government grant 
agreements for installation of electric chargers:
•	 The main objective of the project is to establish 
a network of publicly accessible charging stations 
for light vehicles and heavy goods vehicles, to enable 
electric charging on the TEN-T road network in Es-
tonia and to install the required number of chargers

•	 The beneficiary of the grant must ensure that the 
assets necessary to achieve the objective of the proj-
ect are maintained and used for the intended pur-
pose for at least five years after the final payment.

Important terms and conditions of government grant 
agreements for the H2Value (hydrogen station) project:
•	 the main objective of the project is to establish 
a cross-border green hydrogen value chain in south-
ern Estonia and northern Latvia. Technologies with a 
high level of readiness will be introduced across the 
entire value chain (infrastructure, production, stor-
age and transport development). In addition to pro-
moting the wider adoption of hydrogen technologies 
and capabilities across the two regions, H2Value 
also offers a model that can serve as an example for 
the creation of green hydrogen ecosystems in other 
smaller regions, particularly in the new EU Member 
States (EU-13), thereby supporting the idea of estab-
lishing interregional green hydrogen value chains.
•	 The project will run for three years and is being 
carried out by nine partners; as part of this project, 
Alexela will build a green hydrogen filling station.
•	 The project must include a communication and 
dissemination plan to raise awareness of hydrogen 
technologies and engage target groups.
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Important terms and conditions of government 
grant agreements for the construction of green hy-
drogen filling station:
•	 Funding is provided for the development and im-
plementation of a complete green hydrogen value chain
•	 The project is being carried out by three partners; 
Alexela is building a green hydrogen filling station 
within the scope of this project
•	 The infrastructure acquired with the grant must 
remain in use, as described in the application, for at 
least five years from the date of the final payment

NOTE 17. SHARE CAPITAL 
(€ thousand)

31.12.2025 31.12.2024

Share capital 1,644 1,644

Number of shares (thousand) 1,644 1,644

Nominal value of shares 1 1

Changes in equity in 2024
At the end of 2024, fixed assets were revalued to fair 
value. Fair values were determined by the manage-
ment. The discounted cash flow method was used to 
determine fair value, based on actual and budgeted 
data for the assets being valued. The rates used in 
the assessment are set out in Note 8. As a result of 
the revaluation, the value of fixed assets increased by 
€12,346 thousand, which is reflected as an increase 
in the equity reserve and under other changes in the 
fixed assets table and decreased by €120 thousand, 
which is recognised in the profit and loss account un-
der depreciation and impairment of fixed assets.

In 2024, the change in the fair value of derivative 
instruments designated as effective hedging instru-
ments is recognised as a decrease in the hedging re-
serve of equity in the amount of €5,894 thousand, 
including a decrease of €2,457 thousand in respect 
of electricity instruments and a decrease of €3,437 
thousand in respect of natural gas instruments.

Changes in equity in 2025
At the end of 2025, fixed assets were revalued to fair 
value. Fair values were determined by the manage-
ment. The discounted cash flow method was used to 
determine fair value, based on actual and budgeted 
data for the assets being valued.

 The rates used in the assessment are set out in Note 
8. As a result of the revaluation, the value of fixed as-
sets increased by €9,124 thousand, which is reflected 
as an increase in the equity reserve and under other 
changes in the fixed assets table and decreased by 
€454 thousand, which is recognised in the profit and 
loss account under depreciation and impairment of 
fixed assets.

In 2025, the change in the fair value of derivative 
instruments designated as effective hedging instru-
ments is recognised as an increase in the hedging 
reserve of equity in the amount of €4,641 thousand, 
including an increase of €1,770 thousand in respect 
of electricity instruments and an increase of €2,871 
thousand in respect of natural gas instruments.

Net profit per share
To calculate the basic net profit per share, the net 
profit for the financial year, which is attributable to 
shareholders of the parent company, is divided by the 
weighted average number of outstanding ordinary 
shares of the financial year. As the company has no 
potential ordinary shares, diluted earnings per share 
are equal to the normal net profit per share.

In 2025, Alexela AS reported a net loss of €3,345 
thousand and a basic and diluted net loss per share 
of €2.03.

In 2024, Alexela AS reported a net loss of €5,257 
thousand and a basic and diluted net loss per share 
of €3.20.

Maximum income tax liability
As at 31.12.2025, the retained earnings of Alexe-
la AS amounted to €55,525 thousand (31.12.2024: 
€52,897 thousand). The payout of dividends would 
give rise to an income tax expense at a rate of 22/78. 
As at 31.12.2025, it is possible to pay out dividends to 
shareholders from retained earnings in the amount 
of €43,310 thousand (31.12.2024: €41,260 thou-
sand), and the associated maximum income tax li-
ability on dividends at the standard rate would be 
€12,216 thousand (31.12.2024: €11,637 thousand).
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NOTE 18. SALES REVENUE (€ thousand):
2025 2024

Sales revenue by geographical regions

Sales to EU Member States

Estonia 491,770 518,495

Sales to European Union countries, others 129,162 73,872

Total sales to EU countries 620,932 592,367

Sales to countries outside the European Union

Sales to outside European Union Member States, others 381 1,799

Total sales outside European Union countries 381 1,799

Total sales revenue 621313 594166

Sales revenue by area of activity

Retail sale of motor fuels 242,917 256,144

Wholesale of motor fuels 21,417 16,778

Sale of electricity 193,600 185,132

Sales of other liquefied gas and gaseous fuels 126,025 104,667

Sale of other goods and services 28,940 27,949

Other sales revenue 8,414 3,496

Total sales revenue 621,313 594166

NOTE 19. OTHER OPERATING REVENUE (€ thousand):
2025 2024 Note No

Profit from sales of property, plant and equipment 25 230 8

Revenue from targeted financing 292 295 16

Foreign exchange gain 99 0

Fines, default interest and compensation 983 453

Other 1,420 293

Total other operating revenue 2,819 1,271

NOTE 20. GOODS, RAW MATERIALS AND SERVICES  
(€ thousand)

2025 2024

Cost of goods sold 541,378 523,637

Cost of services sold 16,876 6,698

Transport costs of finished goods 46 64

Stock losses 2,022 1,341

Lease expenses 533 179

Other sales expenses 1,285 69

Other costs relating to goods 17,348 19,579

Impact of transactions with derivatives 658 -600

Total goods, raw material and services 580146 550,967
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LISA 21. MITMESUGUSED TEGEVUSKULUD 
(tuhandetes eurodes)

2025 2024

Üür ja rent 53 382

Mitmesugused bürookulud 2 705 2 703

Kulu ebatõenäoliselt laekuvatest nõuetest 332 265

Konsultatsioonid 1 145 1 261

Auditi kulud 95 85

Turunduskulud 1 789 2 307

Maksud ja lõivud 183 163

Muud tegevuskulud 980 895

Kokku mitmesugused tegevuskulud 7 282 8 061

LISA 22. TÖÖJÕUKULUD (tuhandetes eurodes)
2025 2024

Palgakulu 14 835 14 950

Sotsiaalmaksud 4 506 4 427

Kokku tööjõukulud 19 341 19 377

Töötajate keskmine arv taandatuna täistööajale 515 518

Keskmine töötajate arv töötamise liikide kaupa:

Töölepingu alusel töötav isik 550 561

Võlaõigusliku lepingu alusel teenust osutav isik, välja arvatud füüsili-
sest isikust ettevõtja

7 2

Juriidilise isiku juhtimis- või kontrollorgani liige 10 12

Tööjõukulud sisaldavad ka puhkusetasude reservi, mis on moodustatud aruandeaastal, aga mida ei ole veel 
kasutatud.

Boonustasude reservi moodustamise otsustavad ettevõtte juhatus ja nõukogu. 2024. ja 2025.  aastal boo-
nustasude reservi ei moodustatud negatiivsete majandustulemuste tõttu. 

LISA 23. MUUD ÄRIKULUD (tuhandetes eurodes)
2025 2024

Kahjum valuutakursi muutustest 0 91

Muud ärikulud 509 782

Kokku muud ärikulud 509 873

NOTE 21. OTHER OPERATING EXPENSES (€ thousand)
2025 2024

Lease and rent 53 382

Various office costs 2,705 2,703

Costs of doubtful receivables 332 265

Consultations 1,145 1,261

Audit expenses 95 85

Marketing expenses 1,789 2,307

Taxes and fees 183 163

Other operating expenditure 980 895

Total various operating costs 7,282 8,061

NOTE 22. LABOUR COSTS (€ thousand)
2025 2024

Wage costs 14,835 14,950

Social security contribution 4,506 4,427

Total labour costs 19,341 19,377

Average number of full-time equivalent employees 515 518

Average number of employees by types of employment:

Person employed with an employment contract 550 561

Any person other than a self-employed person providing a service 
under a contract other than a contract under law of obligations

7 2

Member of managing or controlling body of legal person 10 12

Labour costs also include a holiday reserve, which has been set up in the financial year but not yet used.

The decision to form a bonus reserve is made by the company’s management board and supervisory board. 
No bonus reserve was formed in 2024 and 2025 due to negative financial results.

NOTE 23. OTHER OPERATING EXPENSES (€ thousand)
2025 2024

Foreign exchange loss 0 91

Other operating expenses 509 782

Total other operating charges 509 873
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LISA 24. INTRESSITULUD (tuhandetes eurodes)
2025 2024

Intressitulu laenudelt 387 499

Intressitulu kapitalirendilt 1 3

Kokku intressitulud 388 502

Kirje „Intressitulu laenudelt“ sisaldab seisuga 31.12.2025 tulu seotud osapooltelt 367 tuhat eurot (31.12.2024 sei-
suga 435 tuhat eurot). 

LISA 25. INTRESSIKULUD (tuhandetes eurodes)

2025 2024

Intressikulu laenudelt 7 050 7 824

Intressikulu rendilepingutelt 695 593

Kokku intressikulud 7 745 8 417

LISA 26. MUUD FINANTSTULUD JA -KULUD 
(tuhandetes eurodes)

2025 2024

Kasum (kahjum) valuutakursi muutustest 67 -11

Muud finantstulud ja -kulud -360 -1 032

Kokku muud finantstulud ja -kulud -293 -1 043

NOTE 24. INTEREST INCOME (€ thousand)
2025 2024

Interest income on loans 387 499

Interest income from financial leases 1 3

Total interest income 388 502

Interest income on loans includes income from related parties amounting to €367 thousand as at 31.12.2025 
(31.12.2024: €435 thousand).

NOTE 25. INTEREST EXPENSE (€ thousand)
2025 2024

Interest expenses on loans 7,050 7,824

Interest on lease liabilities 695 593

Total interest expenses 7,745 8,417

NOTE 26. OTHER FINANCIAL INCOME AND EXPENSES 
(€ thousand)

2025 2024

Profit (loss) on conversion of foreign currencies 67 -11

Other financial income and expenses -360 -1,032

Total other financial income and expenses -293 -1,043
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LISA 27. SEOTUD OSAPOOLED
Aruandekohustuslase emaettevõtja nimetus Tanklate Investeeringud OÜ

Riik, kus aruandekohustuslase emaettevõtja on registreeritud Eesti

Kontserni nimetus, millesse kuulub emaettevõtja AVH Grupp AS

Riik, kus kontserni emaettevõtja on registreeritud Eesti

Lõplikku kontrolli omav ettevõte Kasperwiki Laevaomanikud OÜ 

Riik, kus lõplikku kontrolli omav ettevõte on registreeritud Eesti

Seotud osapoolte vahelised tehingud on klassifitseeritud tehingu toimumise kuupäeva alusel, saldod on esitatud 
bilansipäeval kehtinud suhete alusel. 

Saldod seotud osapooltega rühmade lõikes (tuhandetes eurodes):

31.12.2025 31.12.2024

Nõuded Kohustised Nõuded Kohustised

Sidusettevõtjad 14 042 1 491 15 231 787

Teised samasse konsolideerimisgruppi kuuluvad ette-
võtjad

108 22 505 90 21 241

Tegev- ja kõrgem juhtkond ning olulise osalusega eraisi-
kust omanikud ning nende valitseva või olulise mõju all 
olevad ettevõtjad

153 34 263 11

Olulise osalusega juriidilisest isikust omanikud ning 
nende valitseva või olulise mõju all olevad ettevõtjad

2 804 8 6 578 121

NOTE 27. RELATED PARTIES
Name of accounting entity’s parent company Tanklate Investeeringud OÜ

Country of registration of accounting entity’s parent company Estonia

Name of group to which parent company belongs AVH Grupp AS

Country where Group’s parent company is registered Estonia

Company with final control Kasperwiki Laevaomanikud OÜ

Country where the company with final control is registered Estonia

Transactions between related parties are classified according to the date on which the transaction took 
place; balances are presented on the basis of the relationships in force at the balance sheet date.

Balances with related parties by groups (€ thousand):

31.12.2025 31.12.2024

Receivables Payables Receivables Payables

Associates 14,042 1,491 15,231 787

Other undertakings belonging in same  
consolidation group

108 22,505 90 21,241

Executive and senior management and private owners 
with significant holdings and undertakings under their 
control or significant influence

153 34 263 11

Corporate owners with significant holdings and 
undertakings under their control or significant 
influence

2,804 8 6,578 121
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LAENUDE LIIKUMINE (tuhandetes eurodes)

2025 Antud 
laenud

Antud laenude 
tagasimaksed

Saadud 
intres-
sid

Saadud 
laenud

Saadud laenu-
de tagasimak-
sed

Makstud 
intressid

Intressi- 
määr

Alus- 
valuuta

Lõpp- 
tähtaeg

Sidusettevõtjad

Lühiajaline 
laen

64 0 0 0 0 0 6,00% € 2026

Pikaajaline 
laen

0 3 987 0 0 0 0 6,00% € 2027

2024 Antud 
laenud

Antud laenude 
tagasimaksed

Saadud 
intressid

Saadud 
laenud

Saadud laenu-
de tagasimak-
sed

Makstud 
intressid

Intressi- 
määr

Alus- 
valuu-
ta

Lõpp- 
tähtaeg

Teised samasse konsolideerimisgruppi kuuluvad ettevõtjad

Pikaajaline 
laen

0 0 0 0 300 0 6,00% € 2026

KAUPADE JA TEENUSTE OSTUD JA MÜÜGID (tuhandetes eurodes)
2025 2024

Kaupade ja tee-
nuste ostud

Kaupade ja tee-
nuste müügid

Kaupade ja 
teenuste ostud

Kaupade ja tee-
nuste müügid

Sidusettevõtjad 11 156 8 819 6 901 6 722

Teised samasse konsolideerimisgruppi kuuluvad 
ettevõtjad

992 1 102 835 1 105

Tegev- ja kõrgem juhtkond ning olulise osalusega 
eraisikust omanikud ning nende valitseva või olulise 
mõju all olevad ettevõtjad

104 1 512 184 2 188

Olulise osalusega juriidilisest isikust omanikud ning 
nende valitseva või olulise mõju all olevad ettevõtjad

15 251 13 544 1 994 5 526

PÕHIVARADE OSTUD JA MÜÜGID (tuhandetes eurodes)
2025 2024

Ostetud 
põhivara

Müüdud 
põhivara

Ostetud 
põhivara

Müüdud 
põhivara

Teised samasse konsolideerimisgruppi kuuluvad 
ettevõtjad

0 68 86 0

Tegev- ja kõrgem juhtkond ning olulise osalusega 
eraisikust omanikud ning nende valitseva või olulise 
mõju all olevad ettevõtjad

0 0 32 0

Olulise osalusega juriidilisest isikust omanikud ning 
nende valitseva või olulise mõju all olevad ettevõtjad

0 33 1 0

Ettevõte vahendas 2025. aastal seotud osapoolele CO2 müüki summas 3 741 tuhat eurot (2024. aastal 3 856 
tuhat eurot).

MOVEMENT OF LOANS (€ thousand)
2025 Loans 

granted
Repayments of 
loans granted

Interest 
received

Loans 
received

Repayments of 
loans received

Interest 
paid

Interest 
rate

Under-
lying 
currency

Maturity

Associates

Short-
term loan

64 0 0 0 0 0 6.00% € 2026

Long-term 
loan

0 3,987 0 0 0 0 6.00% € 2027

2024 Loans 
granted

Repayments of 
loans granted

Interest 
received

Loans 
received

Repayments of 
loans received

Interest 
paid

Interest 
rate

Under-
lying 
currency

Maturity

Other undertakings belonging in same consolidation group

Long-term 
loan

0 0 0 0 300 0 6.00% € 2026

PURCHASES AND SALES OF GOODS AND SERVICES (€ thousand)
2025 2024

Purchases of 
goods and 

services

Sales of goods 
and services

Purchases of 
goods and 

services

Sales of goods 
and services

Associates 11,156 8,819 6,901 6,722

Other undertakings belonging in same consolidation 
group

992 1,102 835 1,105

Executive and senior management and private 
owners with significant holdings and undertakings 
under their control or significant influence

104 1,512 184 2,188

Corporate owners with significant holdings and 
undertakings under their control or significant 
influence

15,251 13,544 1,994 5,526

PURCHASES AND SALES OF FIXED ASSETS (€ thousand)
2025 2024

Fixed assets 
purchased

Fixed assets sold Fixed assets 
purchased

Fixed assets sold

Other undertakings belonging in same consolidation 
group

0 68 86 0

Executive and senior management and private 
owners with significant holdings and undertakings 
under their control or significant influence

0 0 32 0

Corporate owners with significant holdings and 
undertakings under their control or significant 
influence

0 33 1 0

In 2025, the company brokered CO2 sales to a related party in the amount of €3,741 thousand  
(2024: €3,856 thousand).
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Remuneration and other significant benefits calculated for executive and senior management (€ thousand):

2025 2024

Remuneration calculated 532 666

Under the terms of the management board’s contracts and the employment contracts of certain key employ-
ees, the company may impose a non-competition clause for a period of 6 or 12 months after the employee 
leaves. If this is imposed, the company undertakes to pay 50% of the employee’s salary for the duration of the 
non-competition clause. The company has the right to revoke the non-competition clause and cease pay-
ment of the fee at any time. No provision has been made and no reserve has been formed for compensation 
relating to the non-competition clause.

As at 31.12.2025, other companies belonging to the same consolidation group include the right-of-use liabil-
ities of the participants recognised in accordance with IFRS 16 in the amount of €1,230 thousand, of which 
interest payables amount to €4 thousand and the current liabilities of the principal amount to €402 thou-
sand and non-current liabilities to €824 thousand (31.12.2024: €1,181 thousand, of which interest payables 
amounted to €4 thousand and the current liabilities of the principal amount to €293 thousand and non-cur-
rent liabilities to €884 thousand). Corporate owners with significant holdings and undertakings under their 
control or significant influence includes right-of-use liabilities in the amount of €33 thousand, of which in-
terest payables amount to €0 thousand and the current liabilities of the principal amount to €1 thousand and 
non-current liabilities to 32 thousand (31.12.2024: €0 thousand).

The balances of receivables and payables, as well as interest income and expense arising from settlements 
with related parties, are disclosed in Notes 3, 13, 24 and 25.
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NOTE 28. UNCONSOLIDATED STATEMENT OF  
FINANCIAL POSITION (€ thousand)

31.12.2025 31.12.2024

Assets

Current assets

Cash 1,212 569

Receivables and prepayments 73,188 75,847

Inventories 15,510 38,339

Total current assets 89,910 114,755

Fixed assets

Investments in subsidiaries and associates 36,741 31,748

Other financial investments 422 0

Receivables and prepayments 29,196 33,866

Property, plant and equipment 161,001 153,974

Intangible assets 8,578 6,432

Total fixed assets 235,938 226,020

Total assets 325,848 340,775

Liabilities and equity

Liabilities

Current liabilities

Loan liabilities 105,305 52,446

Payables and prepayments 49,145 65,629

Provisions 2 1

Government grants 237 292

Total current liabilities 154,689 118,368

Long-term liabilities

Loan liabilities 12,392 75,072

Payables and prepayments 5 4

Provisions 5 5

Government grants 2,865 1,511

Total long-term liabilities 15,267 76,592

Total liabilities 169,956 194,960

Equity

Share capital at nominal value 1,644 1,644

Share premium 1,435 1,435

Legal reserve 162 162

Other reserves 93,213 86,127

Retained profit (loss) 62,406 60,121

Profit (loss) for financial year -2,968 -3,674

Total equity 155,892 145,815

Total liabilities and equity 325,848 340,775

Management report / ABOUT US / SUSTAINABILITY AND GOVERNANCE / ECONOMIC PERFORMANCE / FINANCIAL PERFORMANCE

100 AS ALEXELA CONTENTS



NOTE 29. UNCONSOLIDATED PROFIT AND  
LOSS ACCOUNT (€ thousand)

2025 2024

Sales revenue 555,026 548,158

Other operating revenue 2,654 1,180

Capitalised costs in manufacture of fixed assets for internal use 214 327

Goods, raw materials and services -520,014 -509,386

Other operating expenses -6,681 -7,137

Staff costs -15,776 -16,252

Depreciation and impairment of fixed assets -11,970 -10,639

Other operating expenses -304 -758

Total operating profit (loss) 3,149 5,493

Profit (loss) from subsidiaries and associates 891 -2,368

Interest income 2,383 2,386

Interest expenses -7,846 -8,271

Other financial income and expenses -1,545 -914

Profit (loss) before income tax -2,968 -3,674

Profit (loss) for financial year -2,968 -3,674

NOTE 30. UNCONSOLIDATED STATEMENT OF 
COMPREHENSIVE INCOME (€ thousand)

2025 2024

Profit (loss) for financial year -2,968 -3,674

Other comprehensive income (loss)

Other comprehensive income (loss) 10,444 6,546

Total other comprehensive income (loss) 10,444 6,546

Total comprehensive income (loss) for financial year 7,476 2,872
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LISA 31. KONSOLIDEERIMATA RAHAVOOGUDE 
ARUANNE (tuhandetes eurodes)

2025 2024

Rahavood äritegevusest

Ärikasum (-kahjum) 3 149 5 493

Korrigeerimised

Põhivarade kulum ja väärtuse langus 11 970 10 639

Kasum (-kahjum) põhivarade müügist -191 -222

Muud korrigeerimised -291 -244

Kokku korrigeerimised 11 488 10 173

Äritegevusega seotud nõuete ja ettemaksete muutus 5 673 -1 483

Varude muutus 22 829 -15 692

Äritegevusega seotud kohustiste ja ettemaksete muutus -15 615 7 502

Kokku rahavood äritegevusest 27 524 5 993

Rahavood investeerimistegevusest

Tasutud materiaalsete ja immateriaalsete põhivarade soetamisel -7 958 -7 493

Laekunud materiaalsete ja immateriaalsete põhivarade müügist 330 282

Netorahavoog tütarettevõtjate soetamisel 0 109

Tasutud tütarettevõtjate soetamisel -1 500 -600

Antud laenud -3 210 -3 976

Antud laenude tagasimaksed 8 184 592

Laekunud intressid 378 462

Kokku rahavood investeerimistegevusest -3 776 -10 624

Rahavood finantseerimistegevusest

Saadud laenud 193 074 199 766

Saadud laenude tagasimaksed -214 113 -186 071

Arvelduskrediidi saldo muutus 4 655 -1 768

Kapitalirendi põhiosa tagasimaksed -1 394 -1 043

Makstud intressid -6 918 -7 076

Laekumised sihtfinantseerimisest 1 591 614

Kokku rahavood finantseerimistegevusest -23 105 4 422

Kokku rahavood 643 -209

Raha ja raha ekvivalendid perioodi alguses 569 778

Raha ja raha ekvivalentide muutus 643 -209

Raha ja raha ekvivalendid perioodi lõpus 1 212 569

NOTE 31. UNCONSOLIDATED CASH FLOW STATEMENT 
(€ thousand)

2025 2024

Cash flow from operating activities

Operating profit (loss) 3,149 5,493

Adjustments

Depreciation and impairment of fixed assets 11,970 10,639

Profit (loss) on sales of non-current assets -191 -222

Other adjustments -291 -244

Total adjustments 11,488 10,173

Change in receivables and prepayments related to operating activities 5,673 -1,483

Change in inventories 22,829 -15,692

Change in liabilities and advances relating to operating activities -15,615 7,502

Total cash flow from operating activities 27,524 5,993

Cash flow from investing activities

Paid on acquisition of property, plant and equipment and intangible assets -7,958 -7,493

Received from sales of tangible and intangible assets 330 282

Net cash flow on acquisition of subsidiaries 0 109

Paid on acquisition of subsidiaries -1,500 -600

Loans granted -3,210 -3,976

Repayments of loans granted 8,184 592

Interest received 378 462

Total cash flow from investing activities -3,776 -10,624

Cash flow from financing activities

Loans received 193,074 199766

Repayments of loans received -214,113 -186,071

Change in overdraft balance 4,655 -1,768

Finance lease principal repayment -1,394 -1,043

Interest paid -6,918 -7,076

Received from targeted financing 1,591 614

Total cash flow from financing activities -23,105 4,422

Total cash flow 643 -209

Cash and cash equivalents at beginning of period 569 778

Net change in cash and cash equivalents 643 -209

Cash and cash equivalents at end of period 1,212 569
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NOTE 32. UNCONSOLIDATED STATEMENT OF CHANGES 
IN EQUITY (€ thousand)

Share capital at 
nominal value

Share 
premium Legal reserve Other 

reserves
Retained 

earnings (loss) Total

31.12.2023 1,644 1,435 162 82,638 57,664 143,543

Carrying amount of 
holdings under dominant 
and significant influence

0 0 0 0 -6,971 -6,971

Value of holdings under 
control and significant 
influence calculated by 
the equity method

0 0 0 0 7,416 7,416

Adjusted unconsolidated 
equity 31.12.2023

1,644 1,435 162 82,638 58,109 143,988

Profit (loss) for financial 
year

0 0 0 0 -3,674 -3,674

Changes in reserves 0 0 0 3489 3,057 6,546

Other changes 0 0 0 0 -600 -600

31.12.2024 1,644 1,435 162 86,127 56,447 145,815

Carrying amount of 
holdings under dominant 
and significant influence

0 0 0 0 -4,234 -4,234

Value of holdings under 
control and significant 
influence calculated by 
the equity method

0 0 0 0 4,061 4,061

Adjusted unconsolidated 
equity 31.12.2024

1,644 1,435 162 86,127 56,274 145,642

Profit (loss) for financial 
year

0 0 0 0 -2,968 -2,968

Changes in reserves 0 0 0 7,086 3,358 10,444

Other changes 0 0 0 0 2,601 2,601

31.12.2025 1,644 1,435 162 93,213 59,438 155,892

Carrying amount of 
holdings under dominant 
influence

0 0 0 0 -5,630 -5,630

Carrying amount of 
holdings under dominant 
influence calculated by 
the equity method

0 0 0 0 3,683 3,683

Adjusted unconsolidated 
equity 31.12.2025

1,644 1,435 162 93,213 57,491 153,945
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LISA 33. 
KAPITALIJUHTIMINE

Ettevõtte kapitali juhtimise eesmärk on tagada ette-
võtte jätkusuutlikkus ja kasumlikkus ning kapitali vas-
tavus kehtestatud nõuetele.

Ettevõte järgib kapitali struktuuri ning muudab seda 
vastavalt majandustingimuste muutumisele.

Ettevõte haldab kapitalina omakapitali. Seaduse järgi 
peab omakapital olema vähemalt 50% aktsiakapita-
list. 31.12.2025 seisuga oli omakapital 9 403% aktsia-
kapitalist ning vastab sellele nõudele, 31.12.2024 sei-
suga moodustas omakapital 8 670% aktsiakapitalist.

LISA 34. FINANTSRISKIDE 
JUHTIMINE
Ettevõtte tegevusega võivad kaasneda mitmed finant-
sriskid, millest suurimat mõju avaldavad likviidsusrisk, 
krediidirisk ja tururisk (sh valuutakursi risk, intressimää-
ra risk ja hinnarisk). Finantsriskide juhtimine on ettevõt-
ja juhatuse pädevuses ja sisaldab riskide määratlemist, 
mõõtmist ja kontrollimist. Finantsriskide juhtimise ees-
märk on finantsriskide maandamine ja finantstulemus-
te volatiilsuse vähendamine.

Järelevalvet juhatuse riskide maandamiseks võetud 
meetmete üle teostab emaettevõtja nõukogu. 

Valuutarisk
Valuutarisk on risk, et finantsinstrumentide õiglane 
väärtus või rahavood kõiguvad tulevikus vahetuskur-
si muutuste tõttu. Valuutariskivabadeks finantsvara-
deks ja -kohustusteks loetakse euros nomineeritud 
finantsvarasid ja -kohustusi. Ettevõtte valuutaris-
ki maandamiseks on enamik lepinguid europõhised. 
Samuti on kõik laenulepingud sõlmitud eurodes, mis-
tõttu käsitletakse neid valuutariskivabade kohustus-
tena.

Ettevõtte valuutarisk 2025. aastal oli madal. USD te-
hingutest tulenevate riskide maandamiseks on varem 
kasutatud riskimaandamisinstrumente ning vajadusel 
plaanitakse nende kasutamist ka tulevikus. 2025. aas-
tal toimus enamik tehinguid eurodes ning välisvaluu-
tas (USD) toimus üksikud ostutehingud ning valuuta-
riski riskimaandamistehinguid ei tehtud.

Välisvaluutas toimunud ostutehingute tulemusena sai 
ettevõtte kasumit 99 tuhat eurot (kajastatud kasu-
miaruande kirjel „Muud äritulud“). 

Intressirisk
Intressiriskina käsitletakse sellist olukorda, kus int-
ressimäära tõustes võib kohustustelt tasutavate int-
ressikulude suurenemine märkimisväärselt mõjutada 
ettevõtte tegevuse tulemuslikkust. Ettevõtte intres-
sirisk tuleneb peamiselt laenukohustustest. Ettevõtte 
finantsasutustest võetud pikaajaliste laenude ja liisin-
gute intressimäärad on muutuvad ning on seotud kas 
kolme või kuue kuu euriboriga ning intressi fikseerimi-
se instrumente ei kasutata. Arvelduskrediidid finant-
sasutustest ning laenud muudest ettevõtetest on kas 
fikseeritud intressiga või muutuva intressiga, kus int-
ressimäär on samuti seotud erinevate perioodide eu-
riboriga. 2025. aastal langes enimkasutatav  kuue kuu 
euribor aasta alguse 2,56% pealt aasta lõpuks  2,11% 
tasemele. Eesti panga sügisese majandusprognoosi 
kohaselt peaks Euroopa enimkasutatav referentsi-
määr, kolme kuu euribor, 2026. aasta lõpuks langema 
1,9%-ni, mis ülekantult võib omada kerget positiivset 
mõju ettevõtte finantskuludele. Ettevaatavalt prog-
noosib ettevõte, et võõrkapitali tase on 2026. aastal 
sarnasel tasemel 2025. aastaga, mistõttu intressiko-
hustused ei ohusta ettevõtte jätkusuutlikkust.

Informatsioon finantskohustuste mahtude ning int-
resside kohta on toodud lisades 10 ja 12.

NOTE 33. CAPITAL 
MANAGEMENT
The objective of management of the company’s cap-
ital is to ensure the sustainability and profitability of 
the company and compliance of the capital with the 
established requirements.

The company monitors the capital structure and 
changes it according to changes in the economic con-
ditions.

The company manages equity as capital. According 
to law, equity must amount to at least 50% of share 
capital. As at 31.12.2025, equity amounted to 9,403% 
of share capital and complies with requirements, as 
at 31.12.2024, equity amounted to 8,670% of share 
capital.

NOTE 34. FINANCIAL RISK 
MANAGEMENT
The company’s business may be accompanied by ex-
posure to several financial risks, of which the risks 
with the biggest impact are liquidity risk, credit risk 
and market risk (including foreign exchange risk, in-
terest rate risk and price risk). Financial risk manage-
ment falls within the competence of the company’s 
management board and comprises risk identification, 
measurement and management. The goal of the man-
agement of financial risks is to mitigate financial risks 
and lower the volatility of financial performance.

The supervisory board of the company exercises su-
pervision of the measures taken by the management 
board for the purpose of risk management.

Foreign exchange risk
Foreign exchange is the risk that the fair value or 
cash flows of financial instruments fluctuate due to 
the changes in exchange rates in the future. Financial 
assets and liabilities nominated in euros are deemed 
to be financial assets free of foreign exchange risk. 
To manage the foreign exchange risk of the company, 
most of the contracts are based on the euro. All loan 
agreements have also been entered into in euros, due 
to which they are regarded as liabilities free of for-
eign exchange risk.

The company’s foreign exchange risk in 2025 was 
low. Hedging instruments have previously been used 
to hedge the risks arising from USD transactions, and 
there are plans to continue using them in the future 
where necessary. In 2025, the majority of transac-
tions were conducted in euros; there were a few pur-
chase transactions in foreign currency (USD), and no 
currency hedging transactions were carried out.

As a result of purchase transactions conducted in 
foreign currency, the company made a profit of €99 
thousand (recognised under other operating income 
in the profit and loss account).

Interest rate risk
Interest rate risk is a situation where an increase in 
interest expenses payable on liabilities due to high-
er interest rates may significantly affect the perfor-
mance of the company. The company’s interest rate 
risk arises mainly from its loan liabilities. The interest 
rates on the company’s long-term loans and leas-
es from financial institutions are variable and are 
linked to either the three-month or six-month Euri-
bor; no interest rate hedging instruments are used. 
Overdraft facilities from financial institutions and 
loans from other companies are either fixed-rate or 
variable-rate, with the interest rate also linked to 
the Euribor for various periods. In 2025, the widely 
used six months’ Euribor decreased from 2.56% at 
the beginning of the year to 2.11% at the end of the 
year. According to the autumn economic forecast of 
the Bank of Estonia, Europe’s most widely used ref-
erence rate, the three-month Euribor, is expected to 
fall to 1.9% by the end of 2026, which, in turn, may 
have a slight positive impact on the company’s finan-
cial expenses. The company cautiously forecasts that 
its level of external debt in 2026 will be similar to that 
of 2025, meaning that interest payments do not pose 
a threat to the company’s sustainability.

Information on the volumes and interest rates of fi-
nancial liabilities has been set out in Notes 10 and 12.
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Hinnariski maandamine elektrienergia- ja maagaasiturul
Alexela müüb jaeturul elektrit ja maagaasi oma klientidele. Osa kliendilepingutest on sõlmitud fikseeritud 
hindadega. Elektri- ja gaasihinna kõikumise riski maandamiseks kasutab Alexela tuletisinstrumente (futuu-
rid, forwardid ja pikaajalised elektrienergia ostulepingud). Maagaasi hinnariski maandamiseks kasutatakse 
TTF forwardeid; elektri hinnariski maandamiseks kasutatakse Nord Pooli süsteemihinda ning EPAD futuure, 
Eesti, Läti ja Leedu baaselektrit ning fikseeritud hinnaga elektri ostulepinguid tootjatega.

31.12.2025 seisuga on maandatud elektrienergia müügitehingute maht järgnev:

Tähtaeg 2026-2032 

Nord Pool süsteemihinna komponent GWh 90,1

Nord Pool Eesti hind GWh 268,2 

Nord Pool Soome hind GWh -105,1 

Nord Pool Läti hind GWh 181,4

Nord Pool Leedu hind GWh 8,8

Nord Pool SYTAL komponent GWh 36,8

Nord Pool SYHEL komponent GWh -8,8

Pikaajalised elektri ostulepingud (Eesti) GWh 177,8 

Pikaajalised elektri ostulepingud (Läti) GWh 78,8 

Nord Pool süsteemihinna komponent EUR/MWh  36,2 

Nord Pool Eesti hind EUR/MWh  64,0 

Nord Pool Soome hind EUR/MWh  -12,1

Nord Pool Läti hind EUR/MWh  77,6

Nord Pool Leedu hind EUR/MWh  0,0

Nord Pool SYTAL komponent EUR/MWh  5,2

Nord Pool SYHEL komponent EUR/MWh  2,5

Pikaajalised elektri ostulepingud (Eesti) EUR/MWh  87,5 

Pikaajalised elektri ostulepingud (Läti) EUR/MWh  64,5 

Ettevõte sõlmib maagaasi müügiks ka fikseeritud hinnaga müügilepinguid ning maandab riski, et turuhinnad 
tõusevad kõrgemaks kui fikseeritud hinnaga müügilepingud. Lisaks maandatakse fikseeritud hinnaga laos 
hoitavat maagaasi. Tehingute maandamiseks kasutatakse Argus TTF Month Ahead futuure. 

31.12.2025 seisuga on 2026-2027 maandatud maagaasi müügitehingute maht 356 GWh kaalutud keskmise 
hinnaga 32,0 EUR/MWh ning maandatud laojäägi maht 19 GWh kaalutud keskmise hinnaga 34,6 EUR/MWh. 

Kütuse hinnarisk
2025. aastal, nagu ka 2024. aastal, oli ettevõtte kütuste tururisk üsna madal: enamik oste tehti kohalikult turult 
ning see võimaldas kütusehindade muutumise riski maandada.

Hedging price risk in the electricity and natural gas markets
Alexela sells electricity and natural gas to its customers in the retail market. Some of the customer contracts 
are at fixed prices. Alexela uses derivative instruments (futures, forwards and long-term electricity purchase 
contracts) to hedge the risk of fluctuations in electricity and gas prices. TTF forwards are used to hedge nat-
ural gas price risk; the Nord Pool system price and EPAD futures, the Estonian, Latvian and Lithuanian base 
electricity and fixed price electricity purchase contracts with producers are used to hedge electricity price 
risk.

As at 31.12.2025, the volume of hedged electricity sales transactions is as follows:
Term 2026-2032

Nord Pool system price component GWh 90.1

Nord Pool Estonia price GWh 268.2

Nord Pool Finland price GWh -105.1

Nord Pool Latvia price GWh 181.4

Nord Pool Lithuania price GWh 8.8

Nord Pool SYTAL component GWh 36.8

Nord Pool SYHEL component GWh -8.8

Long-term electricity purchase contracts (Estonia) GWh 177.8

Long-term electricity purchase contracts (Latvia) GWh 78.8

Nord Pool system price component €/MWh 36.2

Nord Pool Estonia price €/MWh 64.0

Nord Pool Finland price €/MWh -12.1

Nord Pool Latvia price €/MWh 77.6

Nord Pool Lithuania price €/MWh 0.0

Nord Pool SYTAL component €/MWh 5.2

Nord Pool SYHEL component €/MWh 2.5

Long-term electricity purchase contracts (Estonia) €/MWh 87.5

Long-term electricity purchase contracts (Latvia) €/MWh 64.5

The company also enters into fixed-price sales contracts for the sale of natural gas and hedges the risk that 
market prices will rise higher than the fixed-price contracts of sale. In addition, fixed price natural gas held in 
storage is hedged. Argus TTF Month Ahead futures are used to hedge transactions.

As at 31.12.2025, the volume of natural gas sales transactions settled for the period 2026–2027 natural gas 
sales contracts amount to 356 GWh at a weighted average price of 32.0 €/MWh, and the volume of hedged 
stock is 19 GWh at a weighted average price of 34.6 €/MWh.

Fuel price risk
In 2025, as in 2024, the company’s fuel market risk was fairly low: most purchases were made on the local 
market, which made it possible to hedge against the risk of fluctuations in fuel prices.
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Krediidirisk
Krediidiriskina käsitleb ettevõte riski, kus ettevõtte-
le võib tekkida rahaline kaotus, mille on põhjustanud 
finantsinstrumendi teised osapooled, kui nad ei suuda 
oma kohustusi täita. Umbes 30% arveldustest klienti-
dega toimuvad kohe sularahas, pankade maksekaarti-
dega või ettemaksuga. Ettevõtte põhiline krediidirisk 
tuleneb maksetähtajaga müügiarvetest ostjate vastu. 
Ettevõte ei hinda krediidiriski väga kõrgeks, kuivõrd 
on kehtestatud väga selged sise-eeskirjad ja reeglid, 
kellele selliselt maksetähtaega ja millistes summades 
võimaldatakse. Kuivõrd ühe kliendi osakaal kogumüü-
gis on väike, siis ei ole ka ühe kliendi kontsentratsioon 
debitoorses võlgnevuses suur ning portfell on suure 
hajususega. Informatsioon nõuete mahu ja tähtajali-
suse kohta on toodud lisas 3.

31.12.2025 seisuga väljendab maksimaalset kredii-
diriski nõuete summa suuruses 69 230 tuhat eurot 
(31.12.2024 seisuga 72 907 tuhat eurot).

Raha ja raha ekvivalentide krediidirisk on madal, sest 
arvelduskontod on kodumaistes pankades, kes oma-
vad seadusega kehtestatud tegevusluba ja tunnus-
tatud investment grade taseme krediidireitingut või 
kuuluvad kõrge reitinguga Skandinaavia pankadele.
Likviidsusrisk

Kuna ettevõtte käibekapital on madal (31.12.2025 sei-
suga -62 319 tuhande euro väärtuses ning 31.12.2024 
seisuga - 2 517 tuhande euro väärtuses), siis on ette-
võtte avatud likviidsusriskile. Ettevõtte juhtkond ei 
hinda likviidsusriski väga kõrgeks, kuna nõuete mak-
setähtajad on oluliselt lühemad kohustuste makse-
tähtaegadest. Likviidsusriski juhtimiseks planeeritak-
se ja kontrollitakse pidevalt ettevõtte rahavooge ning 
vajadusel võetakse tarvitusele abinõud negatiivsete 
rahavoogude katmiseks.

Õiglane väärtus
Ettevõtte hinnangul ei erine korrigeeritud soetusmak-
sumuses kajastatud varade ja kohustuste õiglased 
väärtused oluliselt nende 31.12.2025 ja 31.12.2024 sei-
suga aruandes kajastatud bilansilistest väärtustest.

Õiglases väärtuses kajastatavate finantsinstrumenti-

de tasemed hindamise sisendi järgi on järgmised:
• tase 1 – sisendiks on hinnad, mis on noteeritud ak-
tiivsetel turgudel
• tase 2 – sisendiks on otseselt või kaudselt jälgitavad 
alternatiivsed mõõdikud, mis ei ole liigitatud taseme 1
sisenditeks
• tase 3 – sisendiks on vara või kohustuste puhul mit-
tejälgitavad sisendid

Tuletisinstrumentide väärtuse määramisel on sisen-
diks fikseeritud ja prognoositud elektrienergia ostu- 
ja müügitehingute hinnavahed. Kuna sisendid sisalda-
vad nii 2. kui ka 3. taseme komponente, siis liigitub see 
mõõtmine 3. tasemele.

LISA 35. TULETIS- 
INSTRUMENDID  
(tuhandetes eurodes)
Ettevõte on sõlminud energiatootjatega pikaajalised 
füüsilise maagaasi (biometaani) ja elektrienergia ostu-
lepingud, et tagada vajalik maht ja tasakaalustada riski 
ning müüa ostetud maagaas ja elekter enda jaeklien-
tidele. Ettevõte hinnangul ei vasta osad sellised lepin-
gud (sõltub lepingu pikkusest, ülesütlemise tingimus-
test ning hinnakokkulepetest) tavapärastele sisseostu 
lepingute tingimustele, mistõttu kajastatakse neid 
lepinguid tuletisinstrumentidena, mida mõõdetak-
se õiglase väärtuse muutustega läbi kasumiaruande 
kooskõlas standardiga IFRS 9. Väärtuspäeval arveldab 
ettevõte sellised lepingud, võttes energiakoguse vastu 
ja müües selles enda jae klientidele või vajadusel vasta-
vale börsile. 

Ettevõte on sõlminud energiatootjatega pikaaja-
lised rahas arveldatavad energia ostulepingud. 
Väärtuspäeval arveldatakse tuletisinstrument fik-
seeritud hinna ja kokkulepitud turuhinna vahe alusel. 
Ettevõte kajastab selliseid lepinguid tuletisinstrumen-
tidena, mida mõõdetakse õiglases väärtuses läbi kasu-
miaruande kooskõlas standardiga IFRS 9 või rahavoo 
riskimaandamisinstrumentidena, kui konkreetne le-
ping on riskimaandamisinstrumendiks määratletud ja 
kvalifitseerub selleks. 

Credit risk
The company defines credit risk is a risk of the com-
pany incurring a monetary loss that is caused by the 
other party to the financial instrument who is unable 
to perform their obligations. About 30% of settle-
ments with customers are made in cash, by a bank 
card or by way of advance payment. The company’s 
main credit risk arises from invoices with due dates 
against purchasers. The company does not consider 
the credit risk to be particularly high, as very clear 
internal guidelines and rules have been established 
regarding who is granted payment extensions and in 
what amounts. As the share of any single customer 
in total sales is small, the concentration of accounts 
receivable attributable to any single customer is also 
low, and the portfolio is highly diversified. Informa-
tion about the volume and term of receivables is set 
out in note 3.

As at 31.12.2025, the maximum credit risk is repre-
sented by the total amount of receivables of €69,230 
thousand (31.12.2024: 72,907 thousand).

The credit risk associated with cash and cash equiv-
alents is low, as the current accounts are held with 
domestic banks that hold a licence to operate 
as required by law and have a recognised invest-
ment-grade credit rating, or with highly rated Scan-
dinavian banks.

Liquidity risk
As the company’s working capital is low (amounting 
to -€62,319 thousand as at 31.12.2025 and -€2,517 
thousand as at 31.12.2024), the company is exposed 
to liquidity risk. The company’s management does 
not consider the liquidity risk to be particularly high, 
as the payment terms for receivables are significantly 
shorter than those for liabilities. In order to manage 
liquidity risk, the company’s cash flows are continu-
ously planned and monitored and, where necessary, 
measures are taken to cover any negative cash flows.

Fair value
In the company’s estimation, the fair values of the 
assets and liabilities recognised at adjusted cost do 
not differ materially from their carrying amounts as 
at 31.12.2025 and 31.12.2024.

The levels of financial instruments recognised at fair 
value, based on the valuation input, are as follows:
•	 Level 1 – the input consists of prices quoted on 

active markets
•	 Level 2 – the inputs are alternative metrics that 

can be tracked directly or indirectly and are not 
classified as Level 1 inputs

•	 Level 3 – the inputs are unobservable inputs in 
the case of assets or liabilities

The input used to determine the value of derivative 
instruments consists of the price differences be-
tween fixed and forecast electricity purchase and 
sale transactions. As the inputs contain components 
from both Level 2 and Level 3, this measurement is 
classified as Level 3.

NOTE 35. DERIVATIVE 
INSTRUMENTS  
(€ thousand)
The company has concluded long-term purchase 
contracts with energy producers for physical nat-
ural gas (biomethane) and electricity to secure the 
necessary volume and balance the risk, and to sell 
the purchased natural gas and electricity to its retail 
customers. The entity estimates that some of these 
contracts (depending on the length of the contract, 
termination terms and pricing arrangements) do not 
meet the conditions of a standard purchase con-
tract and therefore these contracts are recognised 
as derivatives measured at fair value through profit 
or loss in accordance with IFRS 9. On the value date, 
the company settles such contracts by taking deliv-
ery of the energy and selling it to its own retail cus-
tomers or, where appropriate, to the relevant stock 
exchange.

The company has signed long-term, cash-settled 
electricity purchase agreements with energy pro-
ducers. On the value date, the derivative is settled on 
the basis of the difference between the fixed price 
and the agreed market price. The company recog-
nises such contracts as derivatives measured at fair 
value through profit or loss in accordance with IFRS 
9 or as cash flow hedging instruments if the particu-
lar contract is designated and qualifies as a hedging 
instrument.
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Riskimaandamisinstrumentidena kajastatud tuletisinstrumentide õiglased väärtused:

31.12.2025 31.12.2024

Nõuded Kohustused Nõuded Kohustused

Elektrienergia ostu ja müügi forward-lepingud 12 460 0 10 691 0

Maagaasi ostu ja müügi forward-lepingud 2 493 0 936 1 314

Kokku forward-lepingute nõuded ja kohustused 14 953 0 11 627 1 314

Sealhulgas:

Lühiajalised

Elektrienergia ostu ja müügi forward-lepingud 10 242 0 7 148 0

Maagaasi ostu ja müügi forward-lepingud 1 613 0 796 1 314

Pikaajalised

Elektrienergia ostu ja müügi forward-lepingud 2 218 0 3 543 0

Maagaasi ostu ja müügi forward-lepingud 880 0 140 0

Riskimaandamisinstrumentide reserv omakapitalis jaguneb järgmiselt:

Riskimaandamisinstrumentide reserv 31.12.2024 Reservi muutus 31.12.2025

Elektrienergia riskimaandamisinstrumendid 7 644 1 770 9 414

Maagaasi riskimaandamisinstrumendid -378 2 871 2 493

Kokku 7 266 4 641 11 907

Fair values of derivatives recognised as hedging instruments:
31.12.2025 31.12.2024

Receivables Liabilities Receivables Liabilities

Forwards for purchase and sale of electricity 12,460 0 10,691 0

Forwards for purchase and sale of natural gas 2,493 0 936 1,314

Total receivables and payables under forwards 14,953 0 11,627 1,314

Including:

Short-term

Forwards for purchase and sale of electricity 10,242 0 7,148 0

Forwards for purchase and sale of natural gas 1,613 0 796 1,314

Long-term

Forwards for purchase and sale of electricity 2,218 0 3,543 0

Forwards for purchase and sale of natural gas 880 0 140 0

Reserve of hedging instruments in equity is divided as follows
Reserve of hedging instruments 31.12.2024 Change in reserve 31.12.2025

Hedging instruments of electricity 7,644 1,770 9,414

Hedging instruments of natural gas -378 2,871 2,493

Total 7,266 4,641 11,907
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LISA 36. LAENUDE TAGATIS JA PANDITUD VARAD
Ettevõtte finantskohustused on tagatud hüpoteekide ja kommertspantidega. 

Pandi liik Väärtus tuh €

Hüpoteegid AS Swedbank kasuks 103 436

Kommertspandid AS Alexela varadele AS Swedbank kasuks 55 154

Kommertspandid Alexela Motors AS varadele AS Swedbank kasuks 300

Pangagarantiid on üldsummas 9 135 tuhat eurot, millega on tagatud võlg hankijatele (vt lisa 13). 

Laenulepingutest tulenevate kohustuste katteks on panditud tütarettevõtte osad: 

Tütarettevõte Nimiväärtus eurodes

Alexela Motors AS 110 000

Alexela rePower OÜ 32 000

Rohe Solutions OY 10 000

Laenude tagatiseks panditud varade bilansiline (jääk)maksumus (tuhandetes eurodes):

31.12.2025 31.12.2024

Maa 64 312 61 858

Ehitised 52 574 53 294

Masinad ja seadmed 16 773 16 649

Muud materiaalsed põhivarad 4 729 5 415

Muud varad 17 095 39 800

LISA 37. SÜNDMUSED PÄRAST ARUANDEKUUPÄEVA
AS Alexela juhatus on vastu võtnud otsuse ühendada 2026. aastal  tütarettevõte AS-i Alexela Motors  AS Alexelaga. 
Ühinemine on aruande kinnitamise hetkeks toimunud ning ühinemise bilansipäevaks on 01.01.2026. 

Pärast aruandekuupäeva on Lähis-Ida sõjaline konflikt mõjutanud energiaturge. Selle tulemusel on suurenenud 
vedelkütuste sisseostuhinnad ja turu volatiilsus. Juhtkond jälgib arenguid jooksvalt ning hindab nende võimalikku 
mõju kontserni tegevusele ja finantsseisundile.

NOTE 36. LOAN COLLATERAL AND PLEDGED ASSETS
The company’s financial liabilities are secured by mortgages and commercial pledges.

Type of pledge Value in € thousand

Mortgages in favour of AS Swedbank 103,436

Commercial pledges on the assets of AS Alexela for the benefit of Swedbank AS 55,154

Commercial pledges on the assets of Alexela Motors AS for the benefit of Swedbank AS 300

Bank guarantees total €9,135 thousand, which secure the debt owed to suppliers (see Note 13).

Shares in a subsidiary have been pledged as collateral for payables arising from loan agreements:
Subsidiary Nominal value in €

Alexela Motors AS 110,000

Alexela rePower OÜ 32,000

Rohe Solutions OY 10,000

Carrying (residual) value of assets pledged as collateral for loans (€ thousand):
31.12.2025 31.12.2024

Land 64,312 61,858

Buildings 52,574 53,294

Machinery and equipment 16,773 16,649

Other property, plant and equipment 4,729 5,415

Other assets 17,095 39,800

NOTE 37. EVENTS AFTER THE REPORTING DATE
The management board of AS Alexela has decided to merge its subsidiary, AS Alexela Motors, with AS Alexela 
in 2026. The merger will have taken place by the time the report is approved, and the balance sheet date for 
the merger is 01.01.2026.

The military conflict in the Middle East has affected energy markets after the reporting date. As a result, the 
purchase prices of liquid fuels have risen and market volatility has increased. Management monitors devel-
opments on an ongoing basis and assesses their potential impact on the Group’s operations and financial 
position.
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LISA 38. TEGEVUSE JÄTKUVUS
Ettevõtte juhatus on teadlik asjaolust, et ettevõtte lühiajalised kohustused ületavad aruandekuupäeva  
seisuga oluliselt käibevara. Konsolideeritud käibekapital oli 31.12.2025 seisuga -62 319 tuhat eurot ning 31.12.2024  
seisuga -2 517 tuhat eurot ja emaettevõtja käibekapital oli 31.12.2025 seisuga -64 779 tuhat eurot ning 31.12.2024 
seisuga -3 613 tuhat eurot. Nimetatud olukord tuleneb eelkõige 2026. aasta jooksul saabuvatest pikaajaliste  
laenude balloonmaksetest ning nendega seotud kohustuste ümberklassifitseerimisest lühiajalisteks.

Aruande koostamise hetkeks on läbirääkimised laenukohustuste pikaajaliseks refinantseerimiseks jätkuvalt poo-
leli. Juhatus peab refinantseerimist vältimatult vajalikuks ja prioriteetseks, arvestades, et ettevõtte põhitegevuse 
rahavood ei võimalda kõiki lühiajaliseks klassifitseeritud laenukohustusi täies mahus tähtaegselt teenindada.

Tuginedes senisele läbirääkimiste kulule ja osapoolte vahelisele konstruktiivsele dialoogile, on juhatus põhjen-
datult veendunud, et refinantseerimine soovitud mahus viiakse käesoleva majandusaasta jooksul edukalt lõpule. 
Vähetõenäolisel juhul, kui refinantseerimisprotsess ei peaks soovitud tulemust andma, on ettevõttel olemas al-
ternatiivsed meetmed likviidsuspositsiooni tagamiseks, sealhulgas valitud põhivarade võõrandamine või omaka-
pitali tugevdamine täiendava aktsiakapitali kaasamise teel.

LISA 39. JUHATUSE KINNITUS KONSOLIDEERITUD 
ARUANDELE

Juhatus kinnitab lehekülgedel  51–109 esitatud AS Alexela 2025. aasta konsolideeritud raamatupidamise aasta- 
aruande koostamise õigsust ja täielikkust ning, et:
• raamatupidamise aastaaruande koostamisel rakendatud arvestuspõhimõtted on vastavuses aruandluse
rahvusvaheliste standarditega, nagu need on vastu võtnud Euroopa Liit;
• raamatupidamise aastaaruanne kajastab õigesti ja õiglaselt emaettevõtja ja kontserni finantsseisundit,  
majandustulemust ja rahavoogusid;
• AS Alexela ja tema tütarettevõtted tegutsevad jätkuvalt.

NOTE 38. GOING CONCERN
The company’s management board is aware that, as at the reporting date, the company’s current liabilities 
significantly exceed its current assets. Consolidated working capital amounted to -€62,319 thousand as at 
31.12.2025 and -€2,517 thousand as at 31.12.2024 and the parent company’s working capital amounted to 
-€64,779 as at 31.12.2025 and -€3,613 thousand as at 31.12.2024. This situation stems primarily from the bal-
loon payments on long-term loans due in 2026 and the reclassification of the associated liabilities as short-
term.

At the time of writing, negotiations regarding the long-term refinancing of loan obligations are still ongo-
ing. The management considers refinancing unavoidable and a priority, given that the cash flows from the 
company’s operating activities do not allow for the full and timely servicing of all loan liabilities classified as 
short-term.

Based on the course of the negotiations so far and the constructive dialogue between the parties, the man-
agement board is reasonably confident that the refinancing will be successfully completed in the course of 
the current financial year. In the unlikely event that the refinancing process does not produce the desired re-
sult, the company has alternative measures to secure its liquidity position, including the sale of selected fixed 
assets or strengthening the equity by raising additional share capital.

NOTE 39. DECLARATION OF MANAGEMENT BOARD TO 
CONSOLIDATED FINANCIAL STATEMENTS
The management board hereby approves the accuracy and completeness of the consolidated financial state-
ments of AS Alexela for 2025, as set out on pages 51–109, and that:
•	 the accounting policies implemented in the preparation of the financial statements are in compliance 

with the International Financial Reporting Standards as endorsed by the European Union;
•	 the consolidated financial statements present a fair and true view of the financial status, economic 

performance and cash flow of the parent company and the Group;
•	 AS Alexela and its subsidiaries are going concerns.
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