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Price hedging

Estimated Nordic' hedge ratio (%) and indica

Achieved prices? - Nordic portfolio, EUR/MWh

eneration through sales in the forward and futures markets. S

Vattenfall continuously hedaes its future electrici;! g i g i . Et Erices
therefore have only a limited impact on Vattenfall's earnings in the near term

2%
50%
I )
2022 2023 2024

lr!licllhu Nordic
hedge prices in
EUR/MWh

* Nordic: SE, DK, FI

# Achieved prices from he spot market and hedges. Includes Nordic (SE, DK, F1) hydro, nudear andwind power

genaration

H i : "Vattenfall FY and Q4 Result 2021
https://qroup.vattenfall.com/siteassets/corporate/investors/presentations/2021/g4 presentation 2021.pdf

FY 2021 FY 2020 Q4 2021 Q4 2020
K}l 3 35 3

Sensitivity analysis — Continental® portfolio

Market quoted +I- 10% price impacl"ogsh;m profit before tax,

2022 2023 2024 Y

Electricity +-1.270 +-977 +- 565 24% - 53%
Coal -[+43 -+ 42 -+ 27 39% - 51%
Gas -+ 455 -+ 1,681 -1+ 964 21% - 64%
co, -+ 78 -[+ 561 -/+ 503 42% - 43%

VATTENFALL @

* Continental: DE, NL, UK.

versa

“The denotation +~ entails that a higher price affects operating profit favorably, and -+ vice
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