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Forvaltningsberidttelse

Allméint om verksamheten
Fdretagets verksamhet &r att bedriva utveckling och férvaltning av bolag som verkar inom den

karntekniska industrin i Europa. Bolagen som férvaltas skall i huvudsak bedriva verksamhet inom

avfallshantering och rivhing av nukledra anldggningar.

Ekonomisk oversikt 2022 2021 2020 2019
Nettoomséttning = — - ”
Balansomslutning 331 860094 241 808 490 206 883 165 175 484 715
Soliditet % 94,6 93,3 92,3 90,8

Definitioner: se not

Agarférhallanden
Bolaget ar heldgt dotterbolag till Cyclife Holding SAS, bolagsregistreringsnummer 808 537 856 R.C.S.
med sate i Nanterre, Frankrike.

Vasentliga handelser under rékenskapsaret

Bolaget har en skuld till moderbolaget | EUR. D4 féretagets redovisningsvaluta dr SEK sker per bokslutsdagen en
omvardering av skulden till moderbolaget mot géllande vaxelkurs mellan SEK och EUR. Denna f6érandring har under
rakenskapsaret 2022 varit till bolagets nackdel da den svenska valutan forsvagats jamferl: med EUR. Huvuddelen av
bolagets redovisade underskott detta ar kommer fran denna omvaérdeing. Denna valutakursforlust &r orealiserad da
lanet l6per som en langfristig skuld utan amorteringar. Bolaget har under 2022 erhallit ett aktieagartiliskott om

90 000 000 SEK fran moderbolaget.

Eget kapital

.

Pagéende ningsfond Fond forutv.-  kursfond kapital &rets resultat
__nyemission _ ________ ulgifter e

Ing&ende balans 50 000 B - ~ 225 995 269 476 514 225 568 755

Erhallet aktigdgartillskott. 90 000 000 90 000 000
Resultatdisp. enl. beslut av arsstdmma ~ ~476 514 476 514 -
Arets resuitat - - =i ) -~ -1606 533 -1.606 533

Arets resultat | 50 600 | | 315518 755 -1 606 533 313 962 222

Forslag till disposition av féretagets vinst eller forlust

Styrelsen foreslar att fritt eget kapital, kronor 313 912 222, disponeras enligt féljande;

Balanseras i ny rakning 313912222
summa 31391 2 2.22

med tlllht}rande noter

Aktiekapital, Upp sknvn Reservfond Over-  Ovrigt fritt eget  Balres. ink Summa eget kapital
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Not*

2022

Nettoomsattning
Bruttoresultat
Administrationskostnader
Rorelseresultat

Resultat fran finansiella poster
Réinteintdkter och liknande resultatposter
Réantekostnader och liknande resultatposter
Resultat efter finansiella poster

Resultat fore skatt

Arets resultat

8425

8 425

29

-1 806 533

1606533

1606 533

14 675
-14 675

_-461 839
-476 514
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Balansrakning

Belopp i kr
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TILLGANGAR

Anldggningstillgangar
Finansiella anlaggningstiligangar
Andelar i koncernforetag

Summa anldggningstillgangar
Omséttningstillgangar

Kassa och bank

Summa omsiéttningstiligangar
SUMMA TILLGANGAR

4 (6)

241 853 497

M- ¥

241 853 497
241 853 497

4 331 853 497
331 833 497
331 853 497

6 597 14:993
6 597 14 993
331 860 094
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Not 2022-12-31

EGET KAPITAL OCH SKULDER

Eget kapital
Bundet eget kapital
Aktiekapital

Fritt eget kapital

Balanserat resultat
Arets resultat

Langfristiga skulder
Skulder till koncernforetag

Kortfristiga skulder

Upplupna kostnader och férutbetalda intékter

SUMMA EGET KAPITAL OCH SKULDER

T e e e g T v R e T TP T B S T T B

50 000 ) 50 000

50 000 50 000

315 5618 7585 295 995 269
_=1606 533 _ -476514
T 313912222 “"‘“"225 518 755

5 17872871
17 872 871

16 274 734
16 274 734

25001 _ 25001
25001 _ 25 001
331 860 094

______ 241 868 490
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Noter

"Belmpp ] kr om inget annat anges -

Not 1

Arsredowsmngen har upprattats i enlighet med arsredovisningslagen och Bokféringsndmndens

Redovisningsprinciper

allménna rdd BFNAR 2012:1 Arsredovisning och koncernredovisning (K3).

Redovisningsprinciperna &r oférandrade jamfort med tidigare ar.

Tillgéngar, avsatiningar och skulder har varderats till anskaffningsvérden om inget annat anges

nedan.

Fér sékring av fordran eller skuld mot valutakursrisk anvénds valutaterminer. For skydd mot
valutarisk tilldmpas inte sédkringsredovisning eftersom en ekonomisk sé&kring avspeglas i

redovisningen genom att bade den underliggande fordran eller skulden och sakringsinstrumentet
redovisas till balansdagens valutakurs och valutakursférandringarna redovisas i arets resultat.
Valutakurstérandringar avseende rorelserelaterade fordringar och skulder redovisas i rorelse-
resultatet medan valutakursférandringar avseende finansiella fordrmgar och skulder redovisas i

finansnettot.

And'elar ; dotterf&iretag, 'i'ntresseféretag', g{emensamt styr‘da fﬁretag ach ft‘jretag mei'd ﬁgarintresse i

Not 2 Rinteintikter och liknande resultatposter

2022

Not 3 Réntekostnader och liknande resultatposter

Réntekostnader, koncernféretag
Kursdifferens.

Not 4 Andelar i koncernforetag

Ackumulerade anskaffningsvérden
Vid arets bérjan

Aktiedgartiliskott

Vid arets siut

Redovisat virde vid arets slut

Spec av féretagets innehav av andelar i koncernféretag

Antal

Dotterfaretag/(}rg nr/ Sate - | ___@ngelar

Cyclife Sweden AB, 559019-2455, Nykoping, Sverige 10 000
Cyclife UK Ltd, 04772229, Workington, Engfand 1022 500

29
29

2022

2021

2021

-460 899
1137239
1598 137

_2022-12-31

-172 500
-289 339
-461 839

241 853 497
___ 90000 000
331 853 497

331 853 487

_2022-12-31
Andel Redovisat

206 853 497
35 000 000
241 853 497

241 853 497

2021-12-31

F?edc::wsaf
varde

o — T

100,0 241853 497
100,0 90000000

331853497

151 853 497
90 000000

241 853 497
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Not & Langfristiga skulder

2022-42-31 = 0000 2029-12-31

Skulder till koncernféretag 17 872 871 16 274 734

Not 6 Koncernuppgifter

Bolaget ar helagt dotterbolag till Cyclife Holding SA, bolagsregistreringsnummer 808 537 856 R.C.S. med séte i
Nanterre, Frankrike. Bolaget &r moderbolag, men med stéd av ARL 7 kap 2 § uppréttas inte nagon
koncernredovisning, - " '

Overgripande koncernredovisning upprattas av Electricité de France S.A., bolagsregistreringsnummer

552 081 317 med séte i Paris, France.

Not 7 Nyckeltalsdefinitioner
Soliditet: (Totalt eget kapital + egetkapitaldel av obeskattade reserver) / Totala tillgangar

’ ' Y % -
Nykoping dent a \ 2023

Estelle Desroches
Ordférande |t

VAr revisionsberattelse har lamnats A |

Susann Eriksson
Auktoriserad revisor



Faststillelseintyg

Undertecknad styrelseledamot i Cyclife Sweden Holding AB intygar hdrmed dels att denna kopia av
arsredovisningen Overensstammer med originalet, dels att resultat- och balansrékningen faststallts pa
Arsstamma 2023- (¢ - 2 <7

Stamman beslutade ocksa att godkénna styrelsens férsiag till resultatdisposition.

Nykoping 2023- @¢/0C /225

L

“Estelle Desroches



Till bolagsstamman i Cyclife Sweden Holding AB, org. nr 559037-4749

Rapport om arsredowsmngen

Uttalandeﬂ o

Vi har utfért en revision av arsredovisningen for Cyclife Sweden Holding AB for ar 2022,

Enligt var uppfattning har arsredovisningen uppréttats i enlighet med arsredovisningslagen och geren i alla vasentliga avseenden rattvisande
bild av Cyclife Sweden Holding ABs finansiella stélining per den 31 december 2022 och av dess finansiella resultat for aret enligt

é?rsredwismngslagen Fawaitnmgsberatteisen ar farenhg med arsred@wsnmgens ownga delar.

-G rund f6r uttaianden

Vi har utfort revisionen enligt Intemational Standards on Audltmg (ISAY och god revisionssed i Sverige. Vart ansvar enligt dessa standarder
beskrivs ndrmare | avsnittet Revisorns ansvar. Vi &r oberoende i forhallande till Cyclife Sweden Holding AB enligt god revisorssed i Sverige

och har i 6vrigt fuligjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de rewsmnsbevls vi har mhamtat ar tli!rackltga fach éndamalsenlnga s50m grund f&r véra uttalanden

'Styrelsens och verkstallande darektc&rens ansvar

-Det ér styrelsen DCh verkstaliande dfrekteren S0m har ansvare't far att
érsredwlsmngslagen Styrelsen ﬂch uerkstallande dlrektﬂren
ansvarar dven for den interna kontroll som de bedtmer ar nddvandig
for att uppréatta én arsredovisning somi inte mnehaller nagra
-vésentllga felaktigheter, vare sig dessa beror pa. ﬂegenthgheter eller

'Rev;soms ansvar

Véra mél ar att uppna en rim’lig grad' av sékerhet am huruvida

lellg sékerhet :’_:ir en hbg grad av sakerhet men ar mgen garann ffar
att en revision som utfors enligt ISA och god revisionssed i Sverige
alltid kommer att upptécka en vasentlig felaklighet om en sadan

finns: Felaktigheter kan uppsta pa grund av oegentligheter eller
misstag och anses vara vésentliga om de enskilt eller tillsammans
rimligen kan forvantas péverka de ekonomiska besiut som
anvéndare fattar med grund i rsredovisningen.

Som del aven revision enligt ISA anvander vi professionellt omdome
och har en professionelit skeptisk lnstallnmg under hela revisionen..
Dessutom:; '

— identifierar och beddmer vi riskerna for va"sent”hga felaktigheter i

arsredovisningen, vare sig dessa beror pa megentltgheter eller
misstag, utformar och utfér granskningsatgérder bland annat
utifran dessa risker-och inhamitar revisionsbevis som &r

tillrdickliga och andamalsenliga for att utgéra en grund for vara
uttalanden R{sken for att mte upptacka en va‘sentllg felakttghet

agerande 1 maskopl fﬁrfa[sknmg avsaktllga utelamnandan
felaktig information eller &sidosattande av intern kontroll.

— gkaffarvi oss en forstdelse av den del av bolagets interna
kontroll som har betydelse for var revision for att utforma
granskningsatgérder som &r lampliga med hansyn il
omstandigheterna, men inte f8r att uttala oss om effektiviteten |
den interna kontrollen.

fortsétta verksamheten. De upplyser, nar sa &r tillampligt, om
forhallanden som kan paverka formagan att fortsétta verksamheten
och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt
drift tillampas dock inte om styrelsen och verkstéllande direkioren
:avﬁer att llkwdera bolaget upphcara med verksamheten gller inte har

—— utvérderar vi I"am'pli'ghete’n i de redovisningsprinciper som
anvands och rimligheten i styrelsens och verkstallande
direkttrens uppskattningar | redovisningen och tillhérande

upplysningar.

— drar vi enslutsats om lampligheten i att styrelsen och
verkstallande direktoren anvander antagandet om fortsatt drift
vid Uppréﬁande't av arsredovisningen. Vi drar ocksa en slutsats,
med grund i de inhdmtade revisionsbevisen, om huruvida det
finns nagon vésentlig osakerhetsfaktor som avser sadana
handelser eller farhallanden som kan leda till betydande tvivel
om bolagets férmaga att fortgétta verksamheten. Om vi drar
slutsatsen att det finns en véasentlig osdkerhetsfaktor, méste vit
revisionsberdttelsen fasta uppméarksamheten pé upplysningarma
| arsredovisningen om den vésentliga osdkerhetsfaktorn eller,
om sadana upplysningar dr ofillrdckliga, modifiera uttalandet om
arsredovisningen. Vara slutsatser baseras pa de revisionsbevis
som inhamtas fram till datumet for revisionsheréattelsen. Dock
kan framtida handelser eller forhallanden géra att ett bolag inte

Idngre kan fortsatta verksamheten.

— ufvérderar vi den dvergripande presentationen, strukfuren och

innehallet i arsredovisningen, daribland upplysningarna, och om
;arsredovlsnlngen aterger de underliggande transaktionerna och

handelserna pa ett s&tt som ger en rativisande bild.

Vi maste informera styrelsen om bland annat revisionens planerade.

omfattning och inriktning samt tidpunikten for den. Vi méaste ocksa

informera om betydelsefulla iakttagelser under revisionen, déribland
de eventuella betydande brister i den interna kontroflen som vi
identifierat.

Revisionsberéttelse Cyclife Sweden Holding AB, org. nr 559037-4749, 2022 1(2)
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_-bedama bola ets ekonamlska SItuatlan ach att tlllse att boiaets
Revisorns. ansvar

dlrekt@ren ansvarsfrlhet for rakenskapséret

Grund fc&r uttalanden

Vi har utfert revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs ndrmare | avsnittet Revisorns ansvar. Vi ér
oberoende i forhallande till Cyclife Sweden Holding AB enligt god revisorssed i Sverige och har i Ovrigt fullgjort vart yrkesetiska ansvar enligt

dessa krav.

Vl anser att de rewsmnsbews vi har mhﬁmtat ar tlllréckllga ac:h andamalsenllga som grund fc;r vara uttalanden

betraﬁande balagets vnnst ellar farlust Vld forslag till utdelnmg
innefattar detta bland annat en bedmning av om utdelningen &r
..farsvarllg med hansyn till de krav som bolagets verksamhetsart,
omfattning och risker stéller pa storleken av bolagets egna kapttal
konsolideringsbehov, likviditet och stélining i dvrigt.

Styreisen ansvarar for bolagets organisation och férvaitningen av
bolagets angeldgenheter. Detta innefattar bland annat att fortiépande

Vart mal betraffande revisionen av forvaltningen, och darmed vart
u’t’t’aland'e om ansuarsfrihet ﬁr att 'in’hﬁmta revisionsbeuéis ffjr at’t’ med

uerkstallande dlrektoren j négat vasentllgt auseende

— foretagit ndgon atgérd eller gjort sig skyldig till ndgon
forstmmelse som Kan foranleda ersatiningsskyldighet mot

bolaget, eller

—— pa nagot annat sétt handlat i strid med aktiebolagsiagen,
arsredovisningslagen eller bolagsordningen.

Vart mal betréffande revisionen av jorslaget till dispositioner av
bolagets vinst eller forlust, och ddrmed vart uttalande om detta, &r att
med rnmlig grad av sdkerhet bedoma om férslaget ar forenligt med
aktiebolagslagen. |

Rimlig sékerhet &r en hog grad av sdkerhet, men ingen garanti for att
€n revision som utitrs enligt god révisionssed i Sverige alltid kommer

att upptécka atgarder eller forsummelser som kan féranieda

-bﬁlagets ekommiska angelagenheter | ovrlgt kmtmlleras pa ett

betryggande satt.
Verkstéllande direktoren ska skoéta den lopande forvaltningen enligt

astyreisens rlktlmjer rach aﬂwsnmgar och bland annat wdta de

werensstammelse med !ag ach fer aft medelsfarvaltmr}gen ska

skotas pa ett betryggande sétt.

ersattni n‘gsé-ky;ldighe:t mot bolaget, eller att ett férstag till dispositioner

av bolagets vinst eller forlust inte &r forenligt med akiiebolagslagen.

Som en del av en revision enligt god revisionssed i-Sverige anvander
vi professionellt omddme och haren professionellt skeptisk
installning under hela revisionen. Granskningen av férvaltningen och
forslaget till dlspasmoner av bolagets vinst eller forlust grundar sig
framst pa revisionen av rékenskaperna. Vilka tilltkommande
granskningsatgérder som utfors baseras pa var professionella
bedommng med utgangspunkt | I“ISK OCh uasenthghet Det mnebar att

fmrhallanden SOMm Ar vasentliga far verksamheten ach dar avsteg och
overtradelser skulle ha sarskild betydelse for bolagets situation. Vi

gar igenom och provar fattade beslut, beslutsunderlag vidtagna

atgarder och andra férhallanden som &r relevanta for vart uttalande
om ansvarsfrinet. Som underlag for vart uttalande om styrelsens

forslag till dispositioner betraffande bolagets vinst elier forlust har vi
granskat om férslaget &r forenligt med aktiebolagslagen.

Revisionsberittelse Cyclife Sweden Holding AB, org. nr 559037-4749, 2022 22
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i SIGNIFICANT EVENTS AND KEY FIGUJ

RES

'SIGNIFICANT DOWNTURN IN RESULTS
IN A CONTEXT OF FRENCH POWER OUTPUT SHORTFALL |
_AND HIGH MARKET PRICES |

» Luc Rémont appointed Chairman and Chief Executive Officer of EDF on 23 November 2022

¢« Simplified public tender offer
¢ Closing of the French State tender offer on 3 February 2023 ™: 95.82% of shares, 96.53% of voting rights, and 99.96% of
OCEANE bonds no'w he!d

on the tender offer fl]ed on 2 Dec:ember 2022 by representatwes of mmonty shareholders

o Nuclear
¢ 43 of EDF’s 56 reactors are currently operational (versus 30 reactors as of 1 November 2022)
¢ Stress corrosion:
» ldentification of the 16 most sensitive reactors. (four N4-series 1450MW reactors and twelve P'd-series 1300MW reactors),
10 ef whlch have been or are currently bemg treated

e AII reactors wull be mspected by 2025 during already-scheduled outages

o Development of new procedures for more effective non-destructive mspectlans
¢  Flamanville 3: adjusted schedule, with a new nuclear fuel loading target for Q1 2024, and completion cost estimated at

e13 2bn @

:close tcs ETOOM The praject is el'lglble far the Regulated Asset Iase. (RAB) fundmg madel ®
¢  Excell plan: perpetuation of actions taken to reach the highest industrial standards
4 'NUWARD’TM SMR design su‘bm’it’ted far pre a*ssessment b'y the ASN, in coltaboration with the Czech and Finnish safety
O P-hase 2 of.the Grand Car.enage |.nd.ustr|.al refurbns hmen.t programme launched (2022-2028); estimated cost around €33bn ©
¢ ARENH:
« Decree for an additional 20TWH allocation of ARENH volumes. in 2022 published on 12 March 2022 @
¢ Appeal filed on 9 August before the Council of State, claiming an indemnity from the State of an estimated €8.34bn at
that date
e The Conseil d’Etat rejected EDF's appeal concerning the cancellation of the allocation of 20TWh of electricity
additional ARENH for 2022 @

o  Signature of an exclusive agreement with GE to acquire part of GE Steam Power's nuclear activities © outside North and South
America
¢  Nuclear activities included in the European taxonomy
» Recognition of the role played by nuclear power, echoing the views of the IPCC, the IEA and many countries
o EDF's new Green Financing Framework "% includes nuciear projects, in line with the Taxonomy

-refaz‘mg 1‘0 EDF shar&s and canvembie bonds n:::-t awned by the State at the prfca af €1 2 per share and € 15 52 per bond Th;s offer ciosed on. 3 Februaqx

2023 but may reopen in accordance with the undertakings of the State described in the press release of 25 January 2023, including the undertaking not to
implement a squeeze-out procedure prior to the Court of Appeal's decision.

(2) Previous cost and schedule: €:01512,7bn and Q2 2023. Cost stated in 2015 euros, excluding interim interest during the construction period.

(3} Compared fo a start in June 2026 and a cost estimate of £22- 23bn (in 2015 euros)-as announced on 27 January 2021. See the press release of 19 May
2022

(4) EDF’s Final investment Decision will depend on certain Condft;@ns pamcuiarly the ability to raise the required funding and to deconsolidate the project
while retaining a stake of less than 20%.

(5) The Nuclear Energy Fmanc;ng Act 2022, which took effect in late May 2022,

(6] In current euros. Some of this cost covers the end of the first phase (2014-2025).

(7) See the press release of 14 March 2022.

(8) See press refease on 5 February 2023,

(9) See the.press release of 10 February 2022.

(10) Infine with the Green Bond Principles published by the International Capital Markets Association (ICMA), and the European Union’s Green Bond Standard
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¢ Renewables
o 12% growth in the wind and solar power project portfolio, to 85’G'W’gr0$is‘ i‘nc’i-ud'ing fhe sUccessfu'l bid‘s' fﬁr 'th'e 'N'ew York
Bight offshore wind power project developed in partnership (1.5GW), :
signature of a PPA for a solar project in Rajasthan (450MW)
0  High level of capacity under construction: 7.1GW gross

‘,.,.;;L ¢ Commissioned capacities up by +16% at 3.6GW gross, including the Saint-Nazaire offshore wind farm (480MW); -
‘2‘3 produced by the world’s largest -solar power plant, Al Dhafrah in‘the United Arab Emirates (2GW): 4 solar power plants in
-E [srael (54MW), 2 of them floating plants
Ff & 10% increase in net installed capacity to 13.2GW
:"’;; O Partnership agreements signed for development and construction of the Mpatamanga hydropower plant in Malawi (350MW)
L o  Launch of a new industrial plan for 100% low carbon hydrogen, to become a European leader in production of low carbon
4 hyrdogen and develop 3GW gross of electrolytic hydrogen projects worldwide by 2030

¢  Approval by the European Union of McPhy's gigafactory at Belfort (1GWi/year) as an IPCEI M compatible with French State

aid

¢ Customers

3% growth in the customer portfolio @

67% increase in residential electricity customers with market offers in France, to 2.4 million

52.7% share of the business customer market and 70.8% of the residential customer market in France @

Strong progress in electric mobility: +45% rise in charging points installed and managed (over 280,000 by end-2022)

+ 15% ancrease |n F rench regulated electrlmty saies taraff in 2023. Income shorifall recognised-as a public sefvice charge

0 .Man-y major b_usmess_; cus-tome.rs_ won, far .e;le.r;l:rlc-lty (e.g., Toyota, French Armed Forces Ministry, Paprec) and gas (e.g.
Tereos, Constellium)
0  Dalkia: agreements signed with Arkema for an SRF “ fuel recovery project to avoid 10,000t of CO2 emissions per year

o ENEDIS
0 18% increase in renewable plants connected in 2022, i.e., an additional 3.8GW
¢  Signature of a €800m loan agreement with EIB to s.uppa_rt__a_nergy transition

e Winter peak and energy sufficiency plan
¢  Enedis and hydro and nuclear power generation teams” action to maximise available capacity
¢  Energy sufficiency awareness-raising campaigns for customers (loaa-shedding, Tempo offers, consumption monitoring

tools) contributed to the 10% drop in electricity consumption in Frarce in November and December 2022
¢ Above 10% reduction in energy consumption by the Group’s office sites in Q4 2022 ©

o Environmental, social and governance commitments

¢  Downstream awlded emissions: new target at 30Mt CO2 in 2030 ©. End-2022 level: 11.4Mt CO>
¢  Adoption of the climate transition plan resolution at the May 2022 Shareholders’ Meeting by 99.87%

O  30.8% female members in Group entities’ management committee, on track for the target of 33% in 2026 and 36-40% In
2030
0  lssue of a €1.25bn green bond to fund investments in electricity distribution, bringing total green bond issues to ¢. €10bn

o War in Ukraine

¢ Increased market prices and volatility: extreme tensions on the electricity market in a context of lower nuclear output in 2022,
requiring significant purchases on the market
& Supply chain disruptions and inflation of component-and commodity prices caused delays for some activities and major projects

¢ Limited impact on supplies: one single Edison gas contract with a European subsidiary of a Russian company (accounting for 4%
of the Group's supply, terminated end-2022) and low dependence on uranium impotts from Russia, given current stock levels and

diversified long-term (20-year) supply contracts
¢ International sanctions: to date, no exposure to Russian companies, banks or individuals affected by international sanctions.

Closure of the Moscow office

(1) r‘mportant Project of Common European [nterest.
(2) in mfllfons ef customers caum‘ed by pofnt of dehvery One customer may have twa pamts of de!:very For France (DCO ES and the fsland actrwt;es) mm

(3) On vo!umes sold for delivery in 2023

(4) SRF: solid recovered fuel that cannot be recycled locally,

(5) Percentage decrease vs Q4 2021, corrected for climate effects.

(6) Emissions avoided annually thanks to sales of new innovative products and services for the G4 scope. The initial farget at 15Mt CO2 concerned the

scope of EDF SA and Dalkia

(7} These 2026 and 2030 Gmup targets a!so apply to the propomoﬁs of femafe employees and execulives
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¢ EDF Pulse: contribution to funding of the UK start-up Carbong (carbon capture and recovery from industrial residues)
¢ Mobility: "
« Partnership between IZIVIA et Q-Park to instail 4,000 public charging points in France in the next 3 years
= Luminus signed a 3-year renewable partnership to supply and install electric vehicle charging solutions for Arval's
business and residential customers in Belgium
« New combined solar panel/charging point service offer launched for business customers in France
home charging
s [Zl by EDF selected by Nissan to-supply and install electric vehicle charging solutions for Its residential customers

e |aunch ofa programme to build 6 EPR2 reactors and potentially 8 more
e Continuing operation for all reactors, except for safety issues

+ Developmentof the French SMR programs, including €500 million for NUWARD™

O Acceleration of renewable energy development | | | | | _
¢ Confirmation of the growing role of low-carbon electricity in France’s climate ambitions, In a context of energy consumption reduction

(1) A REHEUH&;JPEC@HGH

Page 5/ 33




The financial information presented in this document is prepared from the EDF group’s consolidated financial statements at 31 December

2022.

{in millions of euros)

Sales

Operating profit before depreciation and amortisation {

Operating profit (EBIT)
Income before taxes of consolidated companies.
EDF net income

Net income excluding non-recurring items (1)

(EBITDA)

Net income excluding non-recurring items, adjusted for the

remuneration of hybrid bonds

_GT'OUQ cash flow @

Net indebtedn ess.;_@} N

4, 986)

(19 363)

__{_?3(12 662)

- (3 268)

2021

Variation

Variation
{7%) |

Organic
variation

(%) ]

%‘43 476, 84,461
N 18,005
5,225
5,585
5113
4,717

4,170

_:;___:}(24 603) (1,525)

59,015

{22,991)
(24,588)
(28,501)

(;2_3:,_0153)

(17,438)

(23,078)
21,512

69.9
n.a
n.a
n.al
n.aj

F e,

69.4
n.a

n.a |

ﬂfa?'_'

n.aj

n.a: not app#icable

(1) Net income excluding non-recurring items is not defined by IFRS and Is not directly visible in the Group’s consolidated income statement, It comesponds
to EDF riet income excluding non-recurring items, net changes in the fair value of energy: and commodfty derivatives {excludmg trading activities), and

net changes in-the fair value of debt and equity instruments; net of tax (see the section on “Net income exc!udmg non-recurring items’).
{2) Graup cash ﬁaw s nat an aggregate deffned by IFRS as a measure c}f ﬁnancraf perfarmance and is not mmparab!e mth mdfcatﬂrs of the same name

af!ocafrons to dedrcated assets dfwdends pa.fd in cash- -a-nd in vestments in the Hrnkiey Pamf C and Lfnky projects (see secz‘mn 4)
(3) Net indebtedness-is not defined in the accounting standards and-is nof drrecﬂy visible in the Gmup s.consolidated balance sheet (see section 4).
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r electricity and the principal energy sources

2.1 WMarket prices Yo

In 2022, average spot prices for electricity were significantly higher than in 2021 all over Europe.

Spot electricity prices in Europe ("

o - France United Kingdom taly Belgium
Average baseload pzr'it-.é;f: for 2022 (EMWh) 2758 2401 307.3 2445
Variation in average baseload prices, 2022/2021 +152.7% + 74.5% + 144.5% + 134,9%
Average peakload price for 2022 (&MiVh) 317.1 274.2 342.6 272.4
_’E)‘a'_riatifm in average peakload prices, 2022/2021 + 148.9% + 69.5% + 142 0% +126.1%

in France, spot electncnty prices stood at an average €275.8/MWh (baseload) and €317.1/MWh (peakload) in 2022, an increase of
€166.7/MWh and €189.7/MWh respectively compared to 2021.

This significant increase resulted from a combination of two factors:

* A serious increase in commodity prices, particularly for gas, which caused a substantial rise in the cost of fossil-fired electricity
generation. | " | |

s A decline in energy output, down by 80.4TWh from 2021, driven by a decrease in generation of nuclear power (-81.7TWh) and
hydropower (~13.7TWh) to 279.0TWh and 41.9TWh rESpectwely in 2022. These downturns were partly offset by a +9.5TWh
(+29.5%) increase in output by gas-fired plants, and higher photovoltaic and wind power output, which rose by 4.3TWh and
1.7TWh respectively.

Despite a decline in demand to 444.7TWh for 2022 (-20.9TWH below 2021), France was a net importer of 16.8TWh, whereas it is
historically a net exporter (to the extent of 44.3TWh in 2021) In 2022, France was in a significant net import position with respect to
the CWE zone, the United Kingdom and Spain (27.4TWh, 9.9TWh and 9.7TWh respectively) but remained a net exporter to Italy
and SWItzerland (18.0TWh and 12.2TWh respectively).

In the United Kingdom, spot electricity prices were €102.6/MWh higher than in 2021, at an average €240.1/MWh for 2022, This.
increase resulted directly from the pressures on commodities caused by the war in Ukralna he lower demand and higher solar and
wind power generation, combined with large-scale imports of LNG, limited price rises in the second half of the year.

In italy, spot prices rose by €181.6/MWh ccampared to 2021, to reach an average €307.3/MWh for 2022, They rose significantly from
the start of the year, together with gas and CO; price increases, due to the war in Ukraine and rising demand in the first half-year.
A fall in commodlty prices from September and declmmg demand, kept prlce rises in check at the end of the year

Ye.la!'_

(1) France: average previous day EPEXSPOT price for same-day delivery;

Belgium: average previous day Befpex price for same-day delivery;
United Kingdom: average previous day EDF Trading OTC price for same-day delivery;
Italy: average prewous day GME price for same -day dehvery
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Forward electricity prices in Europe (V)

France ~  United Kingdom ltaly Belgium
Average forward baseload price under the 2023 annual N
contract in 2022 (@MW) _ J85 2898 2687 2532
Variation in average forward baseiead price under the
_:aﬂnual contracts, 2022/2021 __ +285.9% | +2:’O.‘I'._8;%. +1784% _ 4194.2%
Forward baseload price under the 2023 annual contract
at 31 Decernber 2022 (&MWh) 271 of 243.2 2230 206.0
Average forward peakload price under the 2023 annual
contract in 2022 (eMWWh) 6007 350.1 308.1 3154
Variatior in average forward peaklﬂad pnce under the
annual contracts, 2022/2021 . +3904% 12164% @ #183.7%  +2068%
Forward peakload price under the 2023 annual contract | B
at 31 December 2022 (&MIVh) - N 3.6_7'..9_ - __3'213 2683 2532

prmcupally due tE} mcreases |n cemmodlty prices (gaa coal and C.z)

In. France, the average annual contract baseload price for next-year delivery was €368.5/MWh in 2022, up by 285.9% from 2021.
ThlS mcrease reﬂects the rise m commadlty prices and market expectatlons of a particularly tense dcmestic SUppIy/demand balance_

€1 _,:1._3.0KMWh on .2.6. Aug_u_s.t .2022._.. .lt th.en. fe.ll .bat_f;k_.s.harply .durm_g_..the..s.ewn.d .h.aif—ya.ar, to e.nd the year at €271,..7/.MWh,_ since tha.
markets were reassured by high gas stocks, LNG imports and milder temperatures.

In the United Kingdom, the April Ahead contract baseload price increased by 201.8% compared to 2021, following the same pattern
as commodity prices, standing at an average €289.8/MWh for 2022.
In ltaly, the annual contract baseload price for next-year delivery was an-average €269.7/MWh for 2022, up by +178.4% from 2021.

This increase was driven by the rise in commodity prices from the start of the year. CO; prices remained volatile throughout the,
year, pushing up electricity prices, which rose over the year because gas accounts for a large portion of the ltalian electricity mix.

In Belgium, the annual contract baseload price for next-year delivery was 194.2% higher than in 2021, reaching an average
€253.2IMWh for 2022 as a result of rising commodity prices.
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CO: emission quota prices

The price of COzemission quotas for delivery in December Y+1 stood at an average €82.8/t for 2022, a very substantial increase

over 2021 (+53.4% or +€28.8/t).

Early in the year, the war in Ukraine caused high volatility in prices. As gas supplies from Russia diminished, many European States
considered making greater use of coal, and therefore purchased emission quotas. Prices were also influenced by the positions taken
The European agreement signed at the .end of the year to reform the CO; market aims to reduce emission aliowances by 62%
(compared to 2005) by 2030, as opposed to the 43% reduction in current law. This will lead to a €2 billion decrease in guotas. An
agreement was also reached for the gradual phasing out of free emission quota allocations, which will be replaced by the CBAM
(Carbon Border Adjustment Mechanism, which aims to address the carbon footprint of imported products).

= CO: emission quota prices in €/t for next-year deliveries in December (ICE) ()

N e P " . . N . . L. . PR . PR, P . " 2 Lk . " 2l L P . Qg
L L L ™ L ~ 5 T s T e L b

= CO2 - for delivery in €/t in-December of year N+1 (ICE)
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Fossil fuel prices ?

Coal Qil Natural gas
I _ - B CEX 47 (US800) (eMWhg)
Average price for 2022 , A 99.1 8238
Average price variation, 2022/2021 | . +133.8%  +39.7% _+178.5%.
Highest price in 2022 - 3424 128.0 2315
Lowest price in 2022 - B ) | 90.8 76.1 29.4
Price at 31 December 2022 o 184.5 | 85.9 | 69.6
Price at 31 December2021 %93 718 500

Coal prices for next-year delivery in Europe stood at an average $221.7/t in 2022 (+133.8% or +§126.8/t compared to 2021).

This significant increase and the volatility of coal prices -are explained by several factors:

= The energy crisis since October 2021, especially in the gas market, which led to greater use of coal-fired facilities and lower stocks
In Europe;

x  LUnfavourable weather-reiated incidents (in Indonesia and Australia) and rail transport difficulties that limited exports (in Australia
and South Africa);

=  Lowerdemand in China due fo successive lockdowns, offset by energy requirements in India which were driven by national growth
and local heatwaves; : R . | :

= The European Union embargo on Russian coal from 15 August 2022, decided in early April; , .

» The drop in gas supplies from Russia, which led several European countries to take measures to restart coal-fired electricity
generation,

However, coal prices declined at the end of the year as coal stocks in European ports reached near-record levels.

(1} Average ICE prices for the annual contract, Phase iil (2013-2020) and Phase 1V (2021-2030).

(2) Coal: average ICE prices for delivery in Europe (CIF ARA) for the next calendar year (US$/);
Oil: ICE price for Brent crude oil barrel (fronf month) (US$/barrel); o | |
Natural gas: average ICE OTC prices, for delivery starting from October of the following year in France (PEG Nord - €/MWhg).

ALEVSreT WY oS
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Qil prices stood at an average $99.1/bbl for 2022 (+39.7% or +$28.2/bbl compared to 2021). The market was under strain, and

pnces were sustamed by shrmkmg suppfy and geopohticaf tensmns

hlgh AII year Icmg ml pncas ﬂuctuated in response to geopolltlcal Isslies caused by the war, but alsc; the nsk r:Jf a wc}rldmde recessaon
and successive lockdowns in China to cope with the Covid-19 pandemic sweeping the country.

'The annum gas contract pnce far next -year de[wery at the French PEG hub reached an average of €32 SIMWh fgr 2022 (+1 78 5%

€231 SIMWhg on 26 August 2@22

However, tensions abated after the European Union's announcement of coordinated action on the gas and electricity markets in
early September With high European gas stocks over the whole of the final quarter, and a huge influx of LNG supplies to Europe,
prices subsequently relaxed.

=» Natural gas and oil prices

Brent price (M+1) and Natural gas PEG Mmd {N+1}
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Consumption of electricity and gas in France

of electricity and natural gas

Electricity consumption in France was down by 21TWh (-4.5%) from 2021. Milder temperatures during the winter of 2021-2022
resuited in a 8TWh dec:reasa in consumption for heating, but in the summer, high temperatures drove consumption up by more than
3TWh, mainly for air condntlomng use. Greater customer awareness of energy sufficiency, and significant price rises, led some

businesses to scale back their activity, and this also contributed to the general downturn in consumption. Reductions in consumption

hit more than 10% in December.

Gas consumption in 2022 in France was. 9.8% lower than in 2021 due to the milder weather and higher prices, which limited
demand.

ﬁE.Iet:aitri‘aiﬁty and gas consumption. in the U.n'i?t'ed. K?ing:tl-cm decreased by 6% and 15% respectively compared to 2021, mainly as a

result of higher prices and milder weather.
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Gas price (€/MWhg)
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Consumption of electricity and gas in Italy

Electricity consumption in Italy ® in 2022 totalled 315.6TWh, a decrease of 0.8% compared to 2021. In the first half of the year,
consumption rose due to the post-Covid business recovery and higher temperatures in May and June 2022, which pushed up
demand for air conditioning. However, consumption then dropped back slightly in the second half of the year because of milder

weather..

Demand for natural gas in Italy totalied 69bcm, down by 9.6% compared to 2021, Industrial consumption fell by 15.0% as a result

of substantial price rises for raw materials and commodities, and residential censumptlen decreased by 11.4% due to milder weather
and high prices.

2.3 Sales tariffs for ele

In France, the regulated sales tariffs for electricity were ﬁr'a.ils":edt. on 1 February 2022 by an average +4% including taxes for all
censumers !I‘i beth the res'ldentlel ahd buemess segments Thts mcrease reeult’ed frem the Frenc:h gwemments intreduct’i’en ef a

September 2021 was enly partially reﬂected m the SVT wnth twe suceesswe ralses te the prlce cap (by 54% in Apr!l 2022 ahd 80%_
in October 2022).

The British energy regutator Ofgem consequently held consultations. on the price cap methodology, to ensure that it adequately reflects
the costs, risks and uncertainties faced by suppliers. This led to the adoption of stabilisation measures to be applied in the event of
excessive price fluctuations, and guarterly revisions of the SVYT cap from October 2022.

In view of the extensive increases to the SVT, the UK government also announced consumer support measures including a £400
disceunt en every heuseheld S energy blll a mexumum ennuel etectrzmty and gae bIII ef £2 500 then E3 GOO fer a standerd heuseholdt

wheleeate prleee fer busmess eustemere was alse mtreduced fer the perled Octeber 2022 te Mamh 2023

In ltaly, the average PUN TWA (Time Welghted Average Single National Price) electricity tariff for 2022 was €304/MWh, up by
142 3% from 2021 (€125.5/MWh). This increase is explained by the energy crisis and the geopolitical instability triggered by the war
ln Ukrame Over the first mne menthe ef the year the PUN was netlceebly htgher then in 2021 befere returmng te a near—2021 Ievel

uricertamty regerdmg plpelme ges su_pphes frem Ruesm_ end the precerieus supply demand balance

{1) Source of data for italy: unadjusted data and data provided by Terna, the Italian national grid operator, and adjusted by Edison.

s e :
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2.4 Weather conditions: temperatures and rainfall

Temperatures in France

With an average temperature of 14°C, 2022 was France's warmest year since 1980 . May and October were particularly warm months
(the warmest since 1980). 253 days of the year recorded above-normal temperatures. 2022 thus contributed to warming in France,
contributing the linear trend of approximately +0.4°C per decade.

2 Average monthly temperatures (! in France
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ez Average ohserved temperatures 2021 —===Average ohserved temperatures 2022 s===0 Average normal temperatures

(1) Average temperatures recorded in 32 cities, weighted by electricity consumption
(2)  Source: Météo France.
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Rainfall in France

2022 was marked by record low hydro condition levels.

Reservoir levels were particularly low at the start of the summer, being in a pre-drought situation after markedly low cumulative snowfall
during the winter of 2021/2022 and a rapid thaw concentrated in the month of May. The significant shortage of precipitation continued
during the summer, and there were also three intense heatwaves that brought river flow rates particularly low.

Rainfall in the second half of the year resulted in a gradual recovery in water levels, which remained below normal: the annual index was
the lowest for 60 years, at 0.71, compared to 0.94 in 2021.

= Hydrological conditions in France *

Seasonal mins
B and max

Normal hydra betwesn 2012
conditions level andd 2024

..

btarch ,Jiue;. 35-;;:;_ 'D'f»f?#f?-'”

“Weekly monitoring of French reservoirlevels by the EDF group’s statistical observatory (Miréor project) as far as the coast
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3 ANALYSIS V.F THE BUSINESS AND THE CﬁNSLIDATEI

EBITDA (France Generatian and supply France Regulated actwltles EDF Renewables Dalkna Framamme Unlted ngdt}m Italy,
Other international and Other activities). EBIT (operating profit) and net income are analysed wﬁhaut any breakdown

{in millions of euros)

ket ST SO e et —rr ey i

Sales

Fuel and energy purchases.

Other external purchases

Personnel expenses

Taxes other than income taxes

Other operating income and expenses

Operating profit before depreciation and amortisation (EBITDA)
Net changes in fair value on Energy and Commodity derivatives, excluding trading activities
Net depreciation and amortisation

(Impairment)/reversals

Other income and expenses

Operating profit (EBIT)

Cost of gross financial indebtedness

Discount effect

Other financial income and expenses

Financial result

- Income before taxes of consolidated companies

Income taxes

Share in net income of associatés and joint ventures

Net income of discontinued operations

CONSOLIDATED NET INCOME

EDF net income

EDF netincome - continuing operations

EDF netincome - discontinued operations

Net income attributable to non-controlling interests

Néf“fﬁcﬁme 'a-rfribufé'bfe to non- mmroﬂmgr fnteré sfs - czonﬁtfﬁ ufn‘g- opée;ra ﬁmg‘

143, 476
(121 010)

(0, 420)
(15 236)
(3.163).

: '367'5

(4 986)

C L (849)]
" __(11 079)
L (1 ?62)

(687’)

o (19,363),
T {1 730)
L 1.?4:;

(3 553}

(13 225)
L. (17,940)
L | ' (_.1_7 _94_5). |

(235)
(285)

-.-
.o ;
< d

2021
34 461

(14,494)

(3,330)
4,262
(215)

(10,789)

(653)
(1,123)
5,225
(1,459)
(2, 670)-

(H? -mf‘-’lﬁms-_g feuro S)

Sales

| | Variation Organic
2021 Variation (%) variation (%)

84,461 59,015 69.9 69.4
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The following table shows sales by segment, excluding inter-segment eliminations.

Variation Organic

(in millions of euros) Variation (%) Variation (%)

Frarice - Generation and supply ® --.;:4'3--6-5-5-.;-5 33,182 15,504 46.7 46.7

France - Regulated activities @ . 18 082‘; 17,564 518 2.9 2.9
EDF Renewables 2,188 1,767 391 22.1 17.5
Dalkia 56@3-5 5,196 1,467 282 282
Framatome A 4 122: 3,362 760 22.6 16.8
United Kingdom ._:_;16 093_;—* 10,114 5,984 59.2 61.3
italy - 29302 | 11212 18,090 161.3 160.1
Other international 5659 3,353 2,306 68.8 57.7
Other activities '1¢9,7F;2x4: 3,905 15,819 n.a n.a
inter-segment eliminations - (?,mg) (5,194) (1,824) N A na
GROUP SALES 143 4?6}_;:; 84,461 59015 69.9 69.4

( ‘U Generatfon supply and optimisation in mainland France and sa!es of engmeeﬁng and cansu!frng services.

(2) Regulated activitics comprise distribution in mainland France, which is carried out by Enedis, EDF’s island activities and the activities of Electricité de
Strasbourg. In mainland France, distribution network activities are regu!at‘ed via the nenvark access tariff TURPE (Tanfs d'Utilisation des Réseaux
Publics d'Electricité). Enedis is an independent EDF subsidiary as defined in the Frerch Energy Code.

n.a: not applicable

France — Generation and szupply

A significant rise in downstream market prices led to higher downstream income (+€7,232 million). This increase includes the impact of
the measures to limit the rise in regulated electricity sales to 4% (principally raising the ARENH ceiling and a tariff cap), with an effect of -
€1,410 million (no impact in EBITDA).

The milder weather in 2022 had a negative impact of €478 million.
Sales under the ARENH scheme to alternative suppliers were up by €895 million.as a result of the additional volumes made available in

application of a decree issued in March (this had a negative effect in EBITDA).

R"es'allé's Of'el'ectricity S'Libjeif::'t {1 pur'chasfe abligations we'rfe uf:a by‘ E’4 9'5’6"m'illi‘6h mainly 'dueto a 'i*i'se in s’p@'t and fﬂr"ward market' pricés

'CSF’E campensatmn mechamsm)
Capacity auction sales also had a positive impact of €570 million.

Finally, the results of sales activities subsidiaries and aggregators, and gas sales, contributed +€2,404 million of the increase in sales
(with no significant effect in EBITDA),

Electricity generation
Nuclear power output in France totalled 279TWh in 2022, down by 81.7TWh from 2021. This decrease is principally explained by reactor

outages for inspections to detect and repair stress corrosion. Gross. hydropower output stood at 32.4TWh ®, down by 9.4TWh, mainly
due to very poor hydrological conditions in 2022 (see section 2.4 "Weather conditions: temperatures and ramfall")

Fassn flred generat'an pants were therefare used to produce 11 2TWh +0 7TWh more than in 2021, in a context of favourable price

S.a_ile._s 'V@lumes to final customers (a market segment that includes the local dlstrlbutlon companies and excludes foreign operators)

decreased by -12.8TWh, including 5.9TWh attributable to climate effects. The decline in consumption (principally late in the year, thanks
to morerestrained energy use) is estimated at -5.4TWh.

EDF was a net buyer on the wholesale markets to the extent of 13.8TWh, due to the substantially lower nuclear and hydropower output,
whereas in 2021 it was a net seller to the extent of 69.5TWh.

oy ¥
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France — Regulated activities

Sales by the France ~ Regulated activities segment amounted to €18,082 million in 2022, an increase of €518 million (+2.9%) compared
to 2021. _,

Sales by Electricité de Strasbourg and SEI-PE! were up by +€653 million, reflecting the increase in prices on the gas market, and the pre-
tax rise in regulated sales tariffs.

The €130 million decrease in sales by Enedis " principally relates to a volume effect (-€345 million) and an unfavourable climate effect (-

€365 million). These eﬂ"ec:ts were partly counterbalanced by a favourable price effect (+€526 million), mainly attributable to the indexed
adjustment of the TURPE 6 distribution tariff and higher connection income (+€66 million).

EDF Renewables

EDF Renewables sales tetalled €2 158 mllhon an orgamc mcrease Gf €3‘1 O msllion (+1?’ 5%) campared to 2021 as a resu!t of lmprwed

of 21% partlcularly thanks ta new capacntxes commzsszﬁned durmg the seccmd half af 2021 and in 2022 and better wmd cenditmns
prmcl_pally in'North America, the United Kingdom and Brazil. Positive price effects in the United Kingdom also contributed to this growth.

Dalkia
Sales by Dalkia amounted to €6,663 million in 2022, an organic increase of €1,466 million (+28,2%) from 2021,

This growth was principally driven by the significant increase in gas prices, which more than doubled compared to 2021. Sales also
benefited from dynamic business activity in the United Kingdom and France.

Framatome

Frla matome’s sales 'ameun-fed to €4,122 million in 2022, an 'a-'rga*n*ic increase af 1-6 *8‘% -cc}mpared’ to 2021

United Kingdom

Sales by the United Kingdom segment in 2022 totalled €16,098 million, an organic increase of €6,203 million (+61.3%) compared to
2021,
This mcrease‘ IS mamly attrlbmable to the impa'ct of rlsihg energy prices a’n’d higher’ nuclear autput whiCh' mSe by 'i QTWh to 4’3*' GTWh

AUQust 2022

ltaly

The Italy segment’s sales totalled €29,302 million in 2022, with organic growth of €17,952 miillion {(+160.1%) compared to 2021.

In the gas activities, sales were up significantly as a result of rising prices on all markets (although the effect on the margin was limited),
and higher sales volumes.

In the electricity activities, sales growth was also attributable to the very significant increase in market prices, with a limited impact in
EBITDA.

Other international

Sales by thrs segment in 2022 amounted ta €5 659 mllhon an orgamc mcrease Gf €1 936 mllhan (+57 7%) mmpared to 2021

in Belgium @, sales registered organic growth of €1,918 million (+76.6%) from 2021, resulting from higher electricity and gas prices and
an increase in volumes sold to customers. The customer portfolic grew slightiy despite intense competition on the market. Greatler use
was made of the thermal generation fleet, leading to an increase in electricity system services. The wind power fleet is expanding, and
net installed capacity totalled 620MWh at 31 December 2022. However, hydropower performance was affected by drought conditions.

In Brazil, there was an organic decrease of €43 million (-6.9%) in sales, principally due to lower export sales. The foreign exchange effect
was favourable in 2022 (the Brazilian real rose against the euro).

In Vietnam, sales showed an organic increase of €67 million (+34.0%), in keeping with the rise in gas prices (on a pass-through basis, so
there Is no impact oin EBITDA).

(1) Enedis js.an independent EDF subsidiary as defined in the French Energy Code.

Il

(2} Belgium comprises Luminus and EDF Belgium.
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Other activities

Other activities comprise, among other entities, EDF Trading and the gas activities.
Sales by this segment amounted to €19,724 million in 2022, an organic increase of €16,033 million compared to 2021.

Sales by the gas activities amounted to €12,410 million, an organic increase of €10,550 million from 2021, essentially explained by
the favourable effect of wholesale market prices for gas (+€86,945 million) and the higher volumes sold (+€5,464 million).

EDF Trading's sales totalled €7,038 million, an organic increase of €5,457 million ‘explained by the business performance in Europe
and the United States in a context of high market volatility on all the cemmedlty markets.

3.2 EBITDA

The Group's consolidated EBITDA for 2022 amounted to -€4,988 miillion, an organic decrease of 128.2% from 2021.

Ieepite a signifit;ant i'ncreaee in seies eupperted by eleetrit:ity and gae prices EB'ITDA was dewn s’igniﬁcantl’y in 2022 In Frence th'is

These developments oblnged the Greup to purchese electnmty at e t|me when market pnces were very hlgh Hewever EBITDA beneflted
from an exceptional performance of EDF Trading in a highly volatile market environment, and better nuclear output in the United Kingdom.

_ | o _ _ Variation Organic
{in miflions of euros) 2021 Vﬁ'—‘-’i&?‘-?'ﬂ . . (%) variation (%)
Sales 1434760 84,461 59,015 699 69.4
Fuel a:nd..e-n-'fergy-ﬁpu-:r?e-h ases (121 ,,Qtd).; (44,299) (76,711) 173.2 | 173.0
Other external expenses (94200 (859 (825) 9.6 8.4
Personnel expenses . o (1 5236) (14,494) (742) 5.1 4.2
Taxes other than income taxes | | (3163) (3,330) 167 -50 - 6.2
Other operating income and expenses ey {35:7’ 4,262 (3,895) -91.4 -93.1
EBITDA (4,986) ' 18,005 (22,991) n.a n.a
Change in Group EBITDA and analysis

" The Group’s fuel and energy purchases amounted to €121,010 million in 2022, an organic increase of €76,627 million (+173%)
compared to 2021.

In the France - Generation and supply segment, fuel and energy purchases registered an organic increase of €42.2 billion due
to large-scale energy purchases made at high prices to compensate for the lower levels of nuclear and hydropower output, and

purchases to provide alternative suppliers with additional ARENH volumes.

In.the United I?(_i:r_tgzdem, the organic increase of €5,029 million (+63.4%) in fuel and energy purchases principally reflects the
impact of rising market prices on energy purchases.

In Italy, the organic increase of €17,675 million (+191%) in fuel and energy purchases essentially reflects higher wholesale prices
and volumes for gas.

® The Group’s other external expenses amounted to €9,420 million for 2022, an organic increase of €722 million (+8.4%) from 2021.

&

In the France - Generation and supply segment, other external expenses reglstered an organic increase of €216 million
(+8.6%). This increase mainly reflects purchases associated with the growth in service activities for final customers, development

of engineering projects, and the general increase in prices.

In the France - Regulated activities segment, the organic growth of €57 million (+3.8%) reflects the higher level of capitalised
production, in line with grid connection activities.

In the United Kingdom, there was an organic decrease of €99 million {-14.8%) in other external expenses, mainly explained by
the transfer to the Nuclear Liability Fund of expenses for permanently shutdown power plants (Dungeness B and Hunterston B):.

EDF Renewables registered a €115 million (+16.7%}) organic increase in other external expenses, principally due to growth in
the project portfolio.

Dalkia's other external expenses showed an organic increase of €174 million (+9.4%), reflecting sustained business growth,
particularly for site work in the United Kingdom and France.

¥ The Group's personnel expenses for 2022 totalled €15,236 million, an organic increase of €615 miillion (+4.2%) from 2021.

®

In the France - Generation and supply segment, personnel expenses registered an organic increase of €158 million (+2.6%)
principally resulting from wage negotiations, partly counterbalanced by the positive effect of the higher discount rate applied to
pensions for employee benefits.

In the France — Regulated activities segment, personnel expenses were up slightly by +€18 million (organic increase of 0.6%),
due to the volume effect of workforce numbers, limited by the discount rate effect.
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workforce numbers notably assocrated wnth gmwth m the develepment and constructlon busmesses and also by wage mﬁat:on
-obsewed prmcupally in the United States and Brazil.

_gmwth g the semces and snte wark busmesses and 3 wage mﬂatlor't enwmnm-ent

In the United Kingdom, there was an organic decrease of €114 million (-9.7%) in personnel expenses, explained by the.
transitional payment for the employee pensions reform in 2021 which had no equivalent in 2022, and the decrease in the

workforce in 2022.

® Taxes other than income taxes amounted to €3,183 million for 2022, corresponding to an organic decrease of €205 million {-6.2%)

compared to 2021.

(in millions of euros)

In the France — Generation and supply segment, the €263 million (-13.4%) organic decrease is mainly attributable to lower

value added taxes given the segment’s results.

® Other operating income and expenses generated a net expense of €367 million in 2022, an organic decrease of €3,968 million
(-93."

%) compared to 2021.
n the France — Generation and supply segment, the -€3,429 millien organic decrease in other: eperatmg income and expenses
s primarily attributable to lower CSPE compensation (neutral impact in EBITDA), associated with the rise in spot market prices.

In the France - Regulated actmtles segment the +€63 milllon (+3 9%) argamc increase in ﬂther operatmg mcame and

Change in consolidate

Variation
2021 Variation (%)

Organic
Variation (%)

...... o s

France - Generation and supply

-30,538 n.a n.a

France - Regulated activities
EDF Renewables

Dalkia

Framatome

United Kingdom

taly
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815
378
310
(21)
1,046

267

731

94

-45
18
1,346
69

12.2

11.5

-11.9
5.8
n.a
6.6

25.8

12.2
5.6
-14.3
0.3

n.a

Other activities .: | '_f?.;..OBQ;' | 1,824

GROUP EBITDA

. (4986) | 18,005

5.265 n.a

(22,991). n.a n.a

France - Generation and supply

The drop in nuclear power output, which essentially related to inspections and repalrs for stress corrosion, had an estimated impact of -

€29.137 million in EBITDA O, as it made it necessary to purchase energy at a time of very high market prices.
Also, the French gwemment s exceptional regulatory measures to limit the increase in sales prices to consumers in 2022 had an adverse

estimated effect of -€8,212 million in EBITDA @. Before these measures,

customers for an estimated amount of €8,679 million ©.

=BITDA benefited from. market price rises passed on to

Hydropower output was lower due to very low water levels, bringing EBITDA down by around €2,536 million.
Finally, the lmpact in EBITDA of customers returmng to EDF for regulated-tariff contracts was negative because the corresponding

volumes had to be purchased on the market at high prices.

'I-I_“"-
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France - Regulated activities

The increase in EBITDA. for this segment is mainly explained by retrocession of interconnection fees granted by RTE, amounting to an

estimated €1.7 billion O, Changes in the TURPE tariffs also had a favourable effect, estimated at €0.5 billion @.

Nonetheless, the rise in EBITDA was limited by an unfavourable price effect on purchases to cover network losses (an estimated €1 billion)
and a 19.1TWh decrease in power volumes distributed (estimated at €0.4 biltion).

enewables

snap in Texas w1th an estlmated 1mpact in EBITDA of ~€95 mllllon_ whlch had no. equwa[ent in 2022
EBITDA was penalised by the rise in development expenses associated with growth in the project portfolio, and due to inflation.

Dalkia

The decrease in Dalkia’s EBITDA is principally explained by gas price caps for cogeneration plants subject to purchase obligations, and
early discontinuation of these technologies due to a timing change in the winter tariff.

Framatome

Framatome’s "Installed Base” business unit saw sustained growth in North America, but fuel sales were down in the United States fell.
Order intake amounted o approximately €3.7 billion at 31 December 2022, a slight improvement from 2021 driven particularly by the Fuel
and Installed Base business units in North America.

United Kingdom

EBITDA for the United ngdﬂm segment was up thanks to higher nuclear power output, leading to additional volume sales in a high-
price environmeént, whéereas 2021 generation levels had miade purchases necessary at high prices.

Supply activities were affected by energy price rises being partially passed on to residential customers, despite substantial raises of the
tariff cap. The commercial and industrial customer segment essentiaily benefited from portfolio growth.

Operating expenses were down in 2022, hotably due to the changes in the employee pension scheme decided in 2021.

ltaly

I Italy, EBITDA in the electricity generation activities were up, boosted by the good availability of CCGT (combined cycle gas turbines)
and high market prices, and the introduction of ltaly's capacity market. However, renewables output was down, essentially due to low

water levels.
'The gas busmess beneﬂted from higher sales voiumes especzally on the wholesale markets. A gain on the disposal of infrastrutture

Sup pl-y-- a-etmt.les-were. aﬁected b.y electncnty and gas price rises th;at were not fully passed on to residential customers.

Other international

EBITDA was down in lelglum ® essentially as a result of lower nuclear power output, purchases at very high prices, and the three-
yearly review of nuclear provisions. Service activities are growing, and supply activities are stable,

EBITDA was up in Brazil, thanks to the 16% raise in November 2021 and the 5% raise in November 2022 to the price of the Power
Purchase Agreement (F’F’A) attached to EDF's Norte Fluminense plant, plus a favourable foreign exchange effect between the Brazilian
real and the euro.

Other activities

EBITDA far the gas actmtles beneﬁted from rewews of Iong-term ccntracts (With no cash eﬁect) gwen the mcrease m medlum and Iong-:

'uery h.l.gih whe.lesgale prlcea.

EDF Trading's EBITDA was improved by benefited from a goed business performance in a period of very high volatility across all
commodity markets.

(3) Luminus and EDF Befgium.

(1) In application of dems;on 2022-296 of 17 Nwember 2022 pubh&hea’ by the French energy regufator Commission de Régulation de I'Energie (CRE). The
subsfantfa! ;ncrease !n whmesa!e prfces caased an mcrease in :ntermnnecﬂon mcome for RTE, and the CRE decided that the "windfall” had to be shared

(2) mdexed adjﬂsfmem‘s ta fhe TURPE 6 d;stnbuhon tanff + 0. 91% at { August 2021 and +2.26% at 1 August 2022,

Page 18/ 33




(in miflions of eurcs) 2021  Variation Variation (%)

EBITDA (4 986) 18,005  (22,991) -127.7

Net changes In falr value on Energy and Commodlty derivatives, excludmg T _ _
trading activities (849) (215) (634) n.a

Net depreciation and amortisation* h (11 079) (10,789) (290) 27
(Impairment)/reversals ‘ (1 ?62) (653) (1,109) 169.8
Other income and expenses (687) (1,123) 436 -38.8
EBIT ' (‘19 363) 5225  (24,588) n.a

“Including net increases to provisions for replacement of concession assets.

a-c.ttwtles

The net changes during 2022 in fair value on Energy and Ccmmoduty derivatives, excluding trading activities, increased significantly by
€634 million between 2021 and 2022, in a context of high volatility on the commodity markets.

Net depreciation and amortisation

Net depreciation and amortisation was €290 million higher than in 2021, In the France — Generation and supply segment, the increase
(+€103 million) essentially concerned the nuclear aclivities.

At Enedis, the €191 million rise in depreciation and impairment essentially relates to the “FACE" decree on lower recoveries of
amartlsatlen of grantor financing for concession assets located in towns that were transferred from the urban to the rural regime.

(Impairment)/reversals

[mpairment recognised in 2022 amounted to -€1,762 million, an increase of 169.8% from 2021, including -€1,447 million in the United
Kingdom, principally goodwill impairment of ~€1 176 million.

Other income and expenses

Other income and expenses amounted to -€687 million for 2022, including -€676 million in the France — Generation and supply segment,
principally due to additional costs incurred for repair work on penetration welds at the Flamanville 3 EFPR (€638 million).
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3.4 Financial result

2021 Vanatmn Variation (%)

Cost of gross financial indebtedness ' (1 7'30)’_ o (1,459) (271) 18.6

Discount effect "7’4'“5 (2,670) 2,844 n.a

Other financial income and expenses (1 997) | 4,489 (6,486) n.a

FINANCIAL RESULT (3553) 360 (3,913) n.a

n:a.. not applicable

The financial result for 2022 was an expense of €3,553 million, a decrease of €3,913 million from 2021 with several contributing factors:
¢ a€6,486 million decline in other financial income and expenses, principally due to the lower performance of the dedicated asset
portfolio (-€5,835 million), reflecting developments on the financial markets in 2022 and 2021 (see section 7);

e  a €2 844 million decrease in discount expenses, principally owing to the 50bp rise in the real discount rate applied for nuclear
provisions in France in 2022, after a 10bp rate reduction in 2021;

¢ a €271 million increase in the cost of gross financial debt, in an environment of increasing interest rates and a rising financial
debt.

3.5 Income taxes

The income tax receivable amounts to €3,926 million at 31 December 2022, corresponding to an effective tax rate of 17.13% (compared

to an expense of -€1,400 million at 31 December 2021, corresponding to an effective tax rate of 25. 09%).
The 65 326 miillon change between the tax expense for 2021 and tax recewab[e in 2022 essentially reflects the €28,501 million decrease

The tax receivable also reflects the unfavourable effect in 2022 of certain rulings given in tax litigations; the windfall taxes introduced for

electricity-producing companies, impairment booked during the year, and the absence of any favourable effect equivalent to the impact of
asset revaluations for tax purposes in ltaly in 2021.

It also includes the unfavourable effect of non-recognition of deferred tax assets in France, which is partly offset by the favourable effect
of deferred tax assets recegmsed in the United States.

After elimination of non- -recurring items (prlnclpally impairment, variations in unrealised gains and losses on the financial asset portfolio
and commodities; and tax litigation), the effective tax rate is 18.0% at 31 December 2022, compared to 21.3% at 31 December 2021.

This change prmmpally reflects the decllne m EBITDA WhICh was partly Ilmlted by the hlgher f!nanmal result (excludmg non- recurrmg-
items) and an income tax receivable (see note 19.1 to the 2022 consolidated financial statements, “Net income excluding non-recurring

items”).

3.7 EDF net income

EDF net income for 2022 totalled -€17,940 miliion, down by €23,053 million. In addition to the significant decrease in the net income
excluding non-recurring items, this change includes the following principal items after tax:

o -€4.351 million of changes in the fair value of financial instruments,

s  -€687 million of impairment.

changes in the fafr vafue of debt and equ;ty mstmmenrs net of tax
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4 NET INDE

(in-millions of euros)

EBITDA

Cancellation of non-monetary items included in EBITDA
Cash EBITDA

Change in working capital

Net investments (" .(-eml"ud'ir"l“g G-roup d'is.posza'l_sr 2’0’205-:-2'0_225

Asset di IfSp_G sals

Income taxes paid

Net financial expenses disbursed
Dedicated assets.

Dividends paid in cash

Group cash flow &

Issues of hybrid notes
Redemption of hybrid notes
Other moneta ry cha n:‘g:es

ex_c_h_a; n_g_e_ ra;ta
Effect of change in exchange rates

Effect of other non-monetary changes

-(;I' ne rease)I.d-?e'cérEasze--"in net indebtedness of continuing operations

- NET INDEBTEDNESS AT END OF YEAR

. ;(4 935}

(7 825)
(12 311)
8 301

" (21,535)
PR
‘ff J (1282) i
f

(1 003)
(233)

gin
) 79@4.?-

(1 966)
3 470
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(21 5‘1 2)
42 988

. | 64 500"

2021

Variation

BTEDNESS, CASH FLOWS AND INVESTMENTS

Variation

(%)

S
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18,005

(869)
17,136
(1,526)

(15,725)

(98)
(213)
2,847

(2,276)

(588)
(501)
(794)

{1,525)
1,236

(267)
(776)

(1,333)

(515)

1,150

(698)
42,290

42,988

(22,991)
(6,956)
(29,947)
9,827

(532)
(21,322)
(2,312)
994
(415)
268
(291)
(23,078)
(241)
(1,699)
4,246

(20,772)

600
(642)
(20,814)

698
21,512

-127.7

n.a

n.a

n.a

- 55.8
n.a
1.7
50.0

(1) Net rnvestments are aperatrng rnvestments and f;nanf:rai rnvestmenrs for growth net of drsmsa!s They a[sa mc!ude nef debts acqrwred or transferred

for 2020 2622

(2) 'Operaﬁng Cash ﬁow is not an aggféga’te’ defined by !’FRS as a measure of ffnarzcra!' perferman'ce 'and is not dfrecﬁy comparabie wr'ﬁth. fn_dr'catt}rs of fhe

.:actrwa‘res changes in wc-rkmg caprtal after ac:yustmenf where relevant for z‘he rmpact ofnan recurrrng effects r}ef mvestments (exciudrng Grc:rup drspasa!s
2020-2022 and including HPC and Linky), and other items, including dividends received from associates and Jjoint ventures,

(3) Groupcash flowis not an aggregate defined by IFRS as a measure of financial performance and is not directly comparable with indicators of the same

name repﬂrfed by other companies. Itis equal to the operating cash flow defined in note- (3) less assetl disposals, income taxes paid, net financial

expenses disbursed, net allocations to dedicated assets, and dividends paid in cash.

n.a.: not applicable
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4.1 Net Financial Deb

Net financial debt comprises total loans and financial liabilities, less cash and cash equivalents and liquid assets. Liquid assets are financial
assets consisting of funds or securities with initial maturity of over three months that are readily convertible into cash and are managed

according to a liquidity-oriented policy.

418

o

EIPIIYPR 3111212021 Variation  Variation (%)

o (in millions of euros) - S
i Loans and other flnanmal liabilities 96 053 69,406 26,647 38.4
:'i:i}' Derivatives used to hedge liabilities .-': (2 024) (3,762) 1,738 - 46.2
£ Cash and cash equivalents (1 0 948) (9,919) (1,029) 10.4
Debt and equity securities - liquid assets i;’f;-e iﬁ (‘i 8 507) (12,737) (5,770) 45.3
Net indebtedness of assets held for sale (74) 0 (74) n.a
NET FINANCIAL DEBT - L ' 64, 5(30 42,988 21,512 500

by the r.:ash flaw from ﬁperations the issue and the redemptmn of hybrld bands Wlth a tatal |mpact Gf -€1 bill:on and the capltal increase
of €3.15 billion.

Change in net financial debt between 31 December 2021 and 31 December 2022

Change in NFD- +£€21.5bn
I &hn o L o

G
N
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Rights' ssue
Hybynd' issus & Oithier
ket ms@meni
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z . e

| fncome Dipadenddst
R +8.3 i | Met finanee Lispesals 1epx prad
<12.8 o & . EXPENSES.
T I ; gishtised &
: ﬁLd‘I‘“af 1281
' assets &
others:
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Group cash flow (€24 .8bn)

31 December 2021 31 December 2022

L Dgures rourded o s neatest shoke nomboy (2) ‘Divdends pad inciuding hybid bond remuneiation
(1) MEUinyesiments extiuding Groap gsgasals
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4.2 Operating cash flow

The operating cash flow " was -€21,535 million in 2022, down by €21,322 million compared toc 2021.

Cash EBITDA

EBITDA after adjustment for non-cash items amounted to -€12,811 million, down by €29,947 miillion from 2021, principally due to:

» the lower nuclear-and hydropower output and the lmpacts of regulatory measures;

= adecrease in EDF Trading’s cash EBITDA given the high price volatility in 2021 and 2022. The change in werking capital partly

compensated for this.

Working capital improved by €8.3 billion in 2022. This favourable change in working capital is mainly explained by the optimisation/trading
activity and the CSPE mechanism.

Net investments

(in millions of euros) o 3 £ - eyl 2021 Variation  Variation (%)
France - Generation and supply .~ 5688 5, 338 350 7
France - Regulated activities " 4564 4,617 - 53 -1
EDF Renewables 819! 853 766 90
Dalkia B 324 284 40 14
Framatome - 294 381 - 87 g3
United Kingdom 2,978 3,054 76 «2
ltaly PP 701 909 - 209 23
Other international O 167 289 - 122 - 42
Other activities L e 0 61 n.a
NET INVESTMENTS _ o 16395 15725 670 4

Net investments by the France - Generation and supply segment were up by €350 million, due notably to costs for addressing stress
corrosion.

Net investments by the France — Regu lated activities segment (including Linky) were down by €53 million, mainly reflecting the smaller
volume of work as the Linky programme drew to a close, despite an increase in connection work.

At EDF Renewables, the €766 million increase reflects large-scale investments in the United States, and lower subsidies and disposals
t'h'a'n' :in?" 20‘21

equwalent m 2022

The decrease in net investments by the Other international segment is principally attributable to the acquisition of Essent by Luminus in
2021,

T

(1) Operaz‘:ng cash ﬂow s not an aggregate. defmed by IFRS as a measure af fi naﬂcya! performance and ;s mt dsrect!y comparab!e wrth mdfcaa‘ors of

acnwffes changes ;n workmg caprta! after ac{;ustmenr where refevant for the :mpact of ncn-recumng effects net in vesfmenfs (exc!udmg dfspasafs in 2021-
2022), and other items, including dividends received from associates and joinf ventures,




Group- cash flow for 2022 amounted to -€24,603 million, significantly lower than the -€1,525 million recorded in 2021. It is essentially
explained by cash EBITDA of -€12,811 million, principally affected by the drop in French nuclear power output, and the change in working
capital (+€8.3 billion from 2021).

Asseft disp

Asset disposals totalled €535 million in 2022. They essentially concerned the sale of the EDF Energy Services business in the United
States.

Dedicated assets

In compliance with French Law no. 2006-739 of 28 June 2006 on the sustainable management of radioactive materials and waste, EDF
has built up a portfolio of dedicated assets to secure financing of its long-term nuclear obligations (see section 7.1).

In general, the changes concerning deédicated assets comiprise:

w allocations to reach full coverage of obligations;

= reinvestment of financial income {dividends and interest) generated by these assets,

. Wi'fhd;rawfalis;--c;f assets corresponding to the costs incurred overthe period to meet long-term nuclear obligations falling within the scope
of the Law of 28 June 2006;

= exceptional withdrawals proposed to the governance bodies in charge of managing dedicated assets when the value of the portfolio
exceeds the-amount of the obligations to be financed; such withdrawals must be validated by these bodies.

The net change of -€233 million in dedicated assets in 2022 corresponds to the second and third of these categories.

Dividends paid in cash
in 2022 EDF paid out €1,085 million comprising:
* the 2021 dividend (€72 million) paid by EDF SA @

* payments made in.2022 to holders of perpetual subordinated bonds for the “hybrid note” issues (€606 million)
¢ dividends paid by Group subsidiaries to their mincrity shareholders (€407 million)

4.4 Erfect of change in exchange rates

The foreii_g;_ﬁ_-exc-han ge effect had a favourable impact of €85 million on the Group's net indebtedness, mainly due to the rise of US dollar
against the euro reduced by the decline of the pound sterling against the euro @,

Other non-monetary changes

Other non-manetary changes totalled €508 million at 31 December 2022, compared to €1,150 million at 31 December 2021. They mainly
consist of changes in the fair value of debt instruments and new leases (IFRS 16).

SURSE

Subsequent events are described in note 23 to the 2022 consalidated financial statements.

FINANCIAL OUTLOOK

B Netfinancial debt / EBITDA: < 3x
B Adjusted economic net debt / Adjusted EBITDA ®: £ 4.5x

(2} The pound sferfmg ﬁecnned by 5 3% agamst ihe EUI’G from €1 190 /£1 at 31 December 2021 to €1.127/£1 at 31 December 2022,

The US dollar rose by 6.1% against the Euro, from €0, 883/%1 at 31 December 2021 to €0.937/31 at 31 December 2022,
{3).Based on stope and exchange rates at 1 January 2023, a constant regulatory and fiscal environment and considering the financing of the 15% tariff cap
by fhe CSPE assummg French nuciear outp_ﬂjt- of 300-330TWh and the generation schedule

m_
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7 MANAGEMENT AND CONTROL OF MARKET RISKS

See section 2.2.2. “Management of financial and market risks” of the 2022 Universal Registered Document,

This section sets forth the policies and principles for menagement of the Group's financial risks defined in the strategic financial
management framework (liquidity, interest rate, foreign exchange rate and equity risks), and the Group ceunterperty risk management
policy set up by EDF. These principles apply only to EDF and operationally controlled subsidiaries or subsidiaries that do not benefit by
law from specific guarantees of independent management such as Enedis. In compliance with IFRS 7, the following paragraphs describe
the nature of risks resulting from financial instruments, based on analyses of sensitivities and credit (eeunterperty) risks..

An incle?pendent unlt in the Greup S Risk Divieien 'the Finenciel R’ieks Contrel D’epertment (Dépertement C’entmle desf Risques anenciers

ol of financial risks

Management and cont

the etrategm. fmancnal management framewerk (July 2015) It alse hes the task of carryzng eut a secenct—tevel check ef the nsk of'
counterparty default (methodology and organisation) for EDF entities and operationally controlled Group subsidiaries (excluding Enedis),
and a first-Jevel check of financing activities by EDF SA's trading room. The CRF| Departmient also carries out a second-level check of

management activities concerning the dedicated asset portfolio.
The CRFI Department issues daily and weekly monitoring reports of risk indicators relevant to activities in EDF SA’s trading room.
Regular internal audits are carried out to ensure controls are actually applied and are effective,

Liquidlty position and management of liquilty risk

eveslebte credit Ilnes ameunted te €14 051 mn!tten

At 31 December 2022, the Group's loans and other financial liabilities maturing within one year totalied €28,712 million ‘and included
€2,737 million relating to bonds, including accrued interest not yet due. This amount also'comprises the negative cash position (including

€1,734 million for margin calls on derivatives) and the liability relating to lease obligations (see note 18.3.3 to the 2022 consolidated
flnenmal statements). The associated requirements may when necessary be funded by the Group's liquidities and availabie credit lines

mentioned above, and other short-term resources mentioned below.
No Group conmipany was in defauit on any borrowing at 31 December 2022,

Menege ment of qu ufifctzizty' risk

-F'rfeﬁ@h",ggjmr pl_ants _en_c:_l thle_ was fellewed on 28 Novem_ber by_ the eugneture ef 6 furt_her 3-yea_r _btlateral Ioa_ns for a tetal o.f €2_1 b.l_lllen_
Finally, on 30 November 2022 EDF launched a €1 billion hybrid bond issue,

A range of specific levers are used to manage the Group's liquidity risk:

. th& G‘teup S (ﬁé'gh pGGIihg S"yétem 'Whit‘;h Cen’[i“aliSéS cash manegement 'fer' G’Gﬁt!‘&lled 's"ub‘si‘di‘arie'e ‘The SU’bS’idial‘iES‘ CES’h bal'a*ncee

'syetem thet guarantees them merket equwelent fmencnel terme

= centralisation of financing for controlled subsidiaries: changes in subsidiaries” working capital are financed by the Group’'s cash
management depertment threugh stand- by credit lines prewded for SUbStd [aries, which can thus have reve]mng credit from the Greup,

various rnarkets threugh pregremmes for French commeretel peper (bfllets de treeerer;e) Negotlabte Eurepean Cemmerelel Peper_
(NEU CP), and US commercial paper (US CP). For EDF, the ceilings are €6 billion for the NEU CP programme and $10 billion for US

commercial paper;
* transfer of bond liabilities to banking counterparties under cash repurchase agreements.

At 31 December 2022, the amount of the Group’s commercial paper outstanding was €9,798 million for NEU CP, and US$1,160 million
for US CP.

EDF has access-to the world’'s main bond markets:

»  the Euromarkets through its EMTN programme, which currently has a ceiling of €50 billion, particularly for euro and sterling issues.

s and the domestic markets used for stand-alone issues in US dollars (144A bonds), yen (Samurai bonds) and Swiss francs.
The average maturity of the Group’s gross debt was 9.4 years at 31 December 2022, compared to 13.7 years at 31 December 2021.
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At 31 December 2022, EDF SA had a total amount of €13,594 million in availabie credit facilities (syndicated credit and bilateral lines):

= g syndicated credit line of €4 billion that expires in December 2025. No drawings had been made on this syndicated credit line at
31 December 2022;

* a syndicated social credit facility of €1.5 billion that expires in December 2025. No drawings had been made on this facility at
31 December 2022;

= Dilateral credit lines representing an available amount of €8,094 million, with expiry dates extending to Decem ber 2026. The level of
this available financing is very frequently reviewed to ensure the Group has sufficient backup credit facilities.

The 7 credit lines with the European Investment Bank were all fully drawn by EDF SA at 31 December 2022, for a total amount of

€2,675 million.

Among other facilities, Edison has a credit line with the European Investment Bank (available amotnt of €300 million at 31 December

2022).

Credit rating

At 31 December 2022, the three financial ratings agencies Standard & Poor’s, Moody's and Fitch Ratings attributed the following long-

term and short-term ratings to EDF group entities. EDF SA was taken off Creditwatch and its outiook was revised on 14 December by
Standard & Poor's, acknawladging the State support for operational issues and restrictions on regulated electricity sales tariffs. Fitch

also revised the campany s outlook to stable on 6 Saptambar

The Group's ratmg may be affected by the risks described in Chapter 2 of the 2022 Universal Registration Document, particularly risk
1A "Changes in public policies and the regulatory framework in France and Europe, particularly ARENH" and risk 2D: "Risk of access

to liguidity”..

Company Agency _ Long-term rating __ ~ Short-term rating
Standard & Poor's. BBB/ stable outlook A-2

EDF Moody's Baa1l/ negative outlook P-2
Fitch Ratings - BBB+/ stable outiook _ _

EDF Trading | ~ Moody's - _ o BaaS/ negatwa outlook . na

d

iStandard & Poor's BB-/ stable autlaak B
EDF Energy Moody's Baad/ negative outlook n. a.
Fltch R_atmga BBB-/ stable outlook n. a.

'Standard & Poor's BBB/stable outlook A-2

dison Moody's - Baa3/ stable outiook o - n.a.

n. a. = not applicable.

Mainagemenf of -foreri n -exchange- risk

m;ay. hava an I_mpac_t_ on the _trans_l_atla_n difference_s affect.mg bala_nce s;heet_ ljtem_s_ GTGUP fma_ncial expenses, eq.u.rt_y__, _n_at mceme and_ the'

IRR of projects,

To limit exposure to foreign exchange risks, the Group has introduced the following management principles:

= [ocal currency financing: to the extent possible given the local financial markets’ capacities, each entity finances its activities in its own
functional currency. When financing is: contracted in other currencies, derivatives may be used to limit foreign exchange risk;

» matching of assets and liabilities: the net assets of subsidiaries located outside the Euro zone expose the Group to a foreign exchange
FlSk The foralgn exchanga nsk m the cansolldatad balance sheat IS managed by markat hedgmg thmugh de bt lssuad or c:antractad

fOI‘Elgﬁ exchange pasmons remain epan and tha rlsk on such posmona S momtored by sensntmty calculatlana

s hedging of operating cash flows in foreign currencies: in general, the operating cash flows of EDF and its subsidiaries are in their local

currencies, with the exception of flows related to fuel purchases which are primarily in US dollars, and certain flows related to
purchases of equipment, which concern lower amounts. Under the principles laid down in the strategic financial management
'framawork EDF and the mam subsxdiariea concemad by farelgn exc.hange rlsks (EDF Enargy EDF Tradmg, Edison, EDF
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As aresult of the financing and foreign exchange risk hedging policy, the Group’s gross debt at 31 December 2022 breaks down as follows

by currency after hedging:

GROSS DEBT STRUCTURE AT 31 DECEMBER 2022, BY CURRENCY BEFORE AND AFTER HEDGING

31 December 2022
(in millions-of euros)

Initial debt
structure

Impact of hedging
instruments’

Debt structure i
- after hedges % of debt

(in millions of euros}

TOTAL DEBT

62,269
21,465
8,149
4,170
96,053

Borrowings in euros (EUR)
Borrowings in US dollars (USD)
Borrowings in pounds sterling (GBP)
Borrowings in other currencies

TOTAL DEBT

13,789
(15,813)

76,058 79%
5652 6%
3,284 11,433 12%
(1,260) 2,910 3%

0 96,053

*Hedges of liabilities and net foreign investments.

The table below presents the impact on equity of a variation in exchange rates on the Group's gross debt at 31 December 2022:

EXCHANGE RATE SENSITIVITY OF THE GROUP'S GROSS DEBT

Debt after hedging
instruments
converted into Euros

31 December 2022

Impact of a 10% Debt after a 10%
unfavourable variation in unfavourable va ri:af't'iﬁn
in exchange rates

76,0068
5,652

Borrowings in ﬁ_u.ms;:(EUR) N
Borrowings: in US dollars (USD)
Borrowings in pounds sterling (GBP) 11,433
2,910
96,053

Borrowings In other currencies

-

- 76,058
565 6,217
1,143 12,576
291 3201
1,999 98,052

(in millions of currency units)

Due to the Group's hedging policy for foreign exchange risk on the Group's gross debt, the income statement of companies controllied by

the Group is marginally exposed to foreign exchange rate risk.

The table below sets forth the foreign exchange position relating to net assets in foreign currencies of the Group's subsidiaries.

NET ASSET POSITION

31 December 2022 *

Net assets after

Bonds Derivatives management

CHF (Switzerland)
PLN (Poland)
GBP (United Kingdom)

= 4

; i

v = M Ty =

-'F . ;

.:- s . £

- 1 06‘9 :.
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=" - - -,'..,-\. . = o - et
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E Fra b S

.o . 1 59} i

4 i o I N
' I fo v ) f
Pt ) P A -0

of

-".I ". .. . :I

.-l ™ o '!

BRL (Brazil)
CNY (China)

1,450 838 3,163
. 18 2
153 128

5,294 |

. 6,472

* Netassets as at 31 December 2022; bonds and derivatives as at 31 December 2022. The net positions shown exclude certain non-significant exposures.

The above table shows the assets of the Group’s foreign subsidiaries in foreign currencies, adjusted for changes in the fair value of
cash flow hedges and debt and equity instruments recorded in equity, and changes In the fair value of financial instruments recorded In

income.
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subs@uenes at 31 December 2022 aeeummg unfaveureble unlferm exchange rate vanetlens of 10% egalnet the Eure Net assets are
converted at the closing rate and. :meacte are reported in absolute value.

EXCHANGE RATE SENSITIVITY OF NET ASSETS

Net assets s | ~ | __

- after Netassefs after !mpﬁﬁf on Net assets after ~Impact on

| | management management equity of a 10% - Net assets after management equity of a 10%
(in milfions of currency - into ~converted - - verratlen in: management converted variation in
Lnits) ' currency . mte Eures exchange ratee into currency into Euros exchange rates

uUSD 3163 2965 . . 297 628 554 55
CHF (Switzerland) -2 - . 2 i i )
PLN (Poland) SRR BRI - S 128 28 3
GBP (United Kingdom) © 10740 12400 “ . - 4211 10,789 12,840 1,284

BRL (Brazil 897 0 T80t 30 1,47 233 23
CNY (China) 3479 . . 432 ... 431 4,005 557 56

The foreign exchange risk on debt and equity securities is mostly concentrated in EDF's dedicated asset portfolio, which is detailed in the
section entitled Management of financial risk on EDF SA's dedicated assets”.

th_e_ Grou_p at 31_ December 2022 |

Management of interest rate risk

The exposure of the Group’s net indebtedness to interest rate fluctuations covers two types of risk: a risk of change in the net financial
expenses on floating-rate financial assets and liabilities, and a risk of change in the value of financial assets invested at fixed rates. These
risks are menaged by monitoring the floating-rate portion of net indebtedness, defined by reference to the risk/return for net financial
expenses, taking into consideration expected movements in interest rates.

Under this policy, some of the debt is variabilised and the Group may use interest rate derivatives for hedging puUrposes.

The Group's debt after hedgmg instruments at 31 December 2022 comprised 58% at fixed rates and 42% at floating rates. The increase
since 31 December 2021 in the floating-rate portion of the debt essentially results from the bilateral fixed-term loans arranged, amounting
te €13 1 b[lllen USD 2 2 bllllen end 38 bl”lﬁn yen whlch bear mterest at fleatlng retee

2022 based on gress fleetlng rete debt efter hedglng
The average cost of Group debt (weighted interest rate on outstanding amounts) was 2.63% at end-December 2022.

STRUCTURE AND INTEREST RATE SENSITIVITY OF GROUP DEBT

Impact on income of a 1%

31 December 2022 Impact of hedging Debt structure variation

__ (in mf”f?ﬁ&’-ﬁf'ew 0s) lniﬁtialxdet}t structure instruments - after hedging In interest rates

-

Fixed rate 69,748 (13,784) 55.064 )
Floating rate 26,305 13,784 40,089 401

TOTAL - - 96,053 _ 0 96,053 401

Concerning financial assets, the table below presents the interest rate risk on the floating-rate notes (FRN) held by EDF, and their
sensitivity to interest rate risks (impact in net income).

INTEREST RATE SENSITIVITY OF FLOATING-RATE INSTRUMENTS

. - Impact on income Value after
31 December 2022 of a 1% variation a 1% variation
(in millions of euros) Value of interest rates ~ ininterest rates

FLOATING-RATE INSTRUMENTS L o L 37_,

etatements) Wthh are adjueted to present value uemg dieceunt ratee thet depend on ;nterest rates fer various time henzens and debt
securities held for management of the dedicated assets set aside to cover these obligations.
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Management of equity risk
Coverage of EDF’s nuclear obligations

Analysis of the equity risk is presented in the section entitled "Management of financial risk on EDF SA’s dedicated assets”.

As-s@ts‘;':c-we_rin-g EDF's employee benefit liabilities are partly invested on the international and European-equities markets. Market trends
th?e-'refmei affect the value -of these assets, and a downturn in eq—uity prices would lead to a rise in balance sheet prwﬁis-izons;

|ts allocatlon t@ equmes and equlty funds (excl-udmg ciwerssfled growth funds) te brmg |ts year—end exposure tc:s Iess than 1% l.e. an
investment of £36 million in equities.

Management of financial risk on EDF SA's dedicated asset portfolio

Dedicated assets have been buiit up progressively by EDF since 1999 to ensure secure financing of its long-term nuclear obligations.
The Law af 28 June 2006 codlfred in France S Enwranment mde (Art[cles L.5 94—1 to 14) and |ts mplementmg regulatsons def ned the

.of matchmg assets and ilabllmes and asset management The members of thiS Commlttee are mdependent of EDF

Governance and management principles
The governance principles setting forth the structuré of dedicated assets, and the relevant decision-making and control processes for

theit management, are validated by EDF's Board of Directors. under a pohcy for ensurlng secure financing of nuclear expenses, in
compliance with the regulations, These principles also lay down rules for the asset portfolio’s structure, selection of financial managers,

and the legal, accounting and tax structure of the funds.

Strategic asset allocation is based on asset/liability reviews carried out to define the most appropriate target portfolio for financing Iong-
term nuclear obligations. Strategic alloeation is validated by EDF's Board of Directors and reviewed every three years unless
cnrcumstances requnre otheruwse A new strateglc allocatien was vahdated m 2021 to mcrease dlUBfSiflC&thﬂ In flxed mmme markets

equitle.s. :a.nd. equ_lty .funda (bcl_th. Iz;sted. a..r:‘i.d. unllsted} : t.jh.e; fixed -income Wrtfc;*h@ cen.sists @f b@.nds debt fund.s (bﬁth llsted aﬂd Uﬂllsted)
and cash. These portfolios are managed by EDF Gestion (formerly the Listed Asset Management Division) and by EDF Invest.
The allacatmn pallcy between growth assets aﬂd fixed-income assets was deuelgped by the Operatlanal Management Commsttee M on

markets and market segments and rlsk analyses produced by the F manCIaI Rlsks Cantmi department

At 31 December 2022, the total value of the portfolic was €33,904 million compared to €37, 454 miillion in 2021. Changes in dedicated
assets in 2022 are described in note 15.1.2 to the 2022 consolidated financial statements, and details of their realisable value and book

value are also presented in note 15.1.2.

CONTENT AND PERFORMANCE OF EDF’S DEDICATED ASSET PORTFOLIO

o 01/12/202 ek o 1l 31/12/2021 :

Stock market | ” Stock market
Shareof  orrealisable | Performance Share of or realisable | Performance
(in-millions of euros) portfolio value for 2022 portfolio  value | for 2021
Yield assets . 259% o872l o 11.2% 21.1% 7,908 17.1%
Growth assets *_ 6.1 % ’;.;ﬂ_- --1-22-5-1 R 58% 40.9%. 15,320 22.6%
Fixed-income assets oy 380% L 12 881{ :‘412?‘1%. 38.0% 14,226 -0.7%
TOTAL DEDICATED ASSETS - 100% . 33 904'5 o -B.5% 100% 37,454 11.9%

Dedicated assets' exposure to risks
EDF Is e‘xpﬁsed to. e'quitﬁy r'i'sks' i:n:terest' r'at'e -risks 'and 'foreign e-xc:ha-ng'e' risks thmugh 1itsde-dicated asset-portfolia--

af dedlcated assets at €’t _993 mnl[:_c;n_ |

(1)-An infernal committee and permanent body for évaluation, consultation-and operational decision-making for dedicated asset management.
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At 31 December 2022, the sensitivity of the listed bonds (€11,089 million) was 4.9, i.e. a uniform 100 base point rise in interest rates
would result in a €538 mllllen decline in market value. This sensitivity was 5.3 at 31 December 2021.

In cemphance wuth the eppllcable reguletiens baeed on the terget allecatlen for dedicated assets stated above, studies to simulate the
expected rete ef return fer the next few yeere pamcularly the next twenty yeere (a horlzen close to the d uretlon of nuclear prewelons)

nucieer proweiene et 31 December 2022 (see nete 15 1 1 te the 2022 eeneelldated fmenmal statements)

The average annualised performance of dedicated assets since 2004, the year when their value first exceeded €1 billion, was 5.6% at
31 December 2022.

Currently valid dispensations and prescriptions granted by the administrative authority, in application of articles
D.594-6 and D.594-7 of the Environment Code

EDF received ministerial authorisation on 31 May 2018 to increase the pertlen of unlisted assets in its dedicated assets from 10% to

156% subject to conditions (this does not apply to the shares of CTE or real estate assets).
In addition, the EDF subsidiary Cyclife was instructed by the administrative authority to reach a a coverage ratio above 100% by

31 December 2022. At that date, the coverage rate was 123% due to the decrease in provisions, resulting particularly from the higher
discount rate,

Management of counterparty/credit risk

Ceunterperty' risk represents 'the petentie‘l !eee the EDF greup weuld suetaln in the event ef future defeult by its counterperty The Greup-

pellcy else 1nvelves querterly censelldatten ef the Greup S expesures The Fmenmal Rlske Centrel (CRF l) depertrnent clesely menltere
Group counterparties (daily review of alerts, special cautionary measures for certain counterparties).

The table below gives details, by rating r::eteger'y of the EDF group’s consolidated exposure to-counterparty risk. At 30 September 2022,
88% of the Group s expesure r.:encerned mvestment grade ceunterpartlee melnly due te the predemmance of exposures generated

Good credit Poor credit No internal _
o B - rating rating ~rating Total
At 30/06/2022 88% 11% 1% 100%
At 30/09/2022 - - 8% "% 1% 100%

The exposure to counterparty risk by nature of activity is distributed as follows:
Fuel purchases

Distribution and Cash and asset and
- Purchases Insurance: - sales  management energy frading Total
At 30/06/2022 7.0% 0.2% 13.5% 51.4% 27.9% 100%
At 30/09/2022 . 5.6% 0.2% 183.7% 43% 37.5% 100%

Exposure in the energy trading activities is concentrated in EDF Trading. The significant increase since December 2021 is due to soaring
cemmedity prices ever the pened 'Eech ceunterperty of thls eu’bel'dlary IS eselgned a Iimi’t that’ depends on its financi'al rebuetnese A renge

arrangement ef guarantees Wlth benks or aﬁ:lie’tee

For counterparties dealing with EDF’s trading room, the CRFI department has drawn up a framework specifying counterparty authorisation
procedures and the methodology for calculation of allocated limits. The level of exposure can be consulted in real time and is systematically

menltered en a daﬂy beels The euntebillty of Ilmlts is rewewed WItheut deley |n the event ef en elert er unfevoureble development effeetmg

meturltles
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Energy market risk poﬁcy

has _o_peratlonal. cnntml |

The purpose of this policy is to:

» define the general framework for management of risks on the energy markets where the Group entities carry out their asset portfolio
management activities (energy generation, optimisation and sale), and trading activities in the case of EDF Trading;

» define the responsibilities of asset managers and traders, and the various levels of control of activities;

= implement a coordinated Group-wide hedging policy that is. coherent with the Group’s financial commitments;

= consolidate the exposure of the various entities operationally controlled by EDF on the structured energy-related markets.

The Group Risk Division presents an annual report on the implementation of this policy to the Board of Directors’ Audit Committee.

At entities not operationally controlled by EDF, the risk management framework is reviewed by the governance bodies.

The process for controlling energy market risks for entities 'G_per-_a;’t'li@:r}-a-liyz controlled by-the:-Grﬁup is based on:
» 3 governance and market risk exposure measurement system, clearly separating managément and risk control responsibilities;
» an express delegation to each entity, defining hedging strategies and establishing the associated risk limits. This enables the Executive

Committee to set out and monitor an annual Group risk profile consistent with the financial objectives, and thus direct operational
management of energy market risks over market horizons (generally three years).

The basic principle for hedging Is:

» netting of upstream/downstream positions; wherever possible, sales to final customers are hedged by Internat sales;

» gradual closing of most positions before the end of the budget year, based on a predefined hedgmg trajectory Wthat captures an
average price, potentially with overweighting of year N-1 in view of liquidity constraints on the forward markets.

The energy risk control process involves Group management and is based on a risk indicator and measurement system incorporating
escalation procedures in the event risk limits are exceeded.

The Group’s exposure to energy market risks through operationally controlled entities is reported quarterly to the Executive Committee.
The control processes are regularly evaluated and audited.

Principles for operational management and control of energy market risks

The principles for operational management and control of energy market risks for the Group’s operationally controlled entities are based
on strict segregation of responsibilities for managing those risks, distinguishing between management of assets (generation and supply)
and trading.

The operators of generation and supply assets are responsible for implementing a risk management strategy that smooths the impact of
energy market I‘ISKS on the var!g_blhty af their ﬂnanmal statements (the accauntlng class:fucatuons o"r' the hedges used are descrlbed in nate
pnce trends ta the extent of volumes that are l’lDt yet hedged aﬂd uncertalntles over volumes (relatmg to the ARENH System generation
plant availability, and. customer consumption). In view of the inspections of the nuclear fleet announced on 13 January 2022, and
announcements of additional ARENH volumes, the volume risk in France was particutarly high in 2022.

For operationally controlled entities in the Group, positions on the energy markets are taken predominantiy by EDF Trading, which as the
Group s trading entity executes most of the Group’s purchase/sale orders on the wholesale markets. Consequently, EDF Trading is subject
to a strict governance and control framework, particularly the European regulations on trading companies.

EDF Trading trades on organised or OTC markets in derivatives such as futures, forwards, swaps and options (regardiess of the
accounting classification ‘applied at Group level). Its exposure on the energy markets is strictly controlled through daily limit monitoring
werseen by the subsudmry S management and by the dIVISIE}n in charge of energy market nsk cr:mtro] at Group Ievel Automattc escalatlon

(stop Iess Ilmits) Value at Rlsk (VaR) isa statlstlcal measure of the potentlal mammum Ioss in market ualue on a portfolm in the event of
unfavourable market movements, over a given time horizon and with a given confidence interval @. Specific Capital at Risk {CaR) limits
are also used in certain areas (operations on illiquid markets, long-term contracts and structured contracts) where VaR s difficult to apply.
The st’op Iass I|m1t stipulates the accep’tabile ri'Sk ft:n‘ t’he trading b'ueinesa; sett'i'n*g' a 'mia'xi'mum' lev*e'l c,if It'jss i'n' relatic‘)‘ﬂ t‘ﬁ' 'thé’ t'r’fadingﬁ m'*a’rgiﬂ’

include cl.osmg certal_n positl.ons.

In. 2022, EDF Trading’'s commitment on the markets was subject to-a VaR limit of €70 million from 1 January, successively reduced to
€51 million on 9 February and €42 million on 15 March before being raised to €57 million on 24 May, a CaR limit for long-term contracts
and a CaR limit for operations on illiquid markets of €250 million each, and a stop-loss. limit of €210 million from 1 January to 8 February,
then €180 million from 9 February.

(1) The risk management frameworks, which are approved annually by the Group for-each entity with éxpoSure. to. energy market risks, may include
acceleration or deceleration plans aliowing departures from these trajectoties if predefined price thresholds are exceeded. Since these plans do not comply
with the generai prmcfp!e of gradual hedging, they can any be applied under strict condifions.

{2) EDF Tradmg esfimates the VaR by a "Monte Carlo” ‘method, which is based on volatilities and historical correlations measured- using observed market
prices over the 40 most recent business:days. The VaR limit applies to the total EDF Trading portfolio.
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[n an extremely volatile market environment, the VaR limit was occasionally exceeded during the first half of 2022, and between 26 and

30 August, triggering the procedures defined for such situations. The VaR indicator has remained below the limit since 30 August 2022.

For an analysis of fair value hedges of the Group's commodities, see note 6 to the 2022 consolidated financial statements. For details of
commodity derivatives, see note 18.7.4 to the 2022 consolidated financial statements.

ITH RELATED PARTIES

The types of transaction undertaken with related parties are detailed in note 22 to the 2022 consolidated financial statements, "Related

parties”.

A list of all consolidated companies at 31 December 2022 is presented in note 3 to the 2022 consolidated financial statements; “Scope of
consolidation”.




Balansra B port

Bokféringskonto Ingaende balans Perioden Utgdende balans

Anldggningstillgangar
1080 Construction in progr./adv.payments intangible assets 220,662.74 25,535.00 246,197.74
”1 1090 Other intangible fixed assets 8,827,999.15 0.00 8,827,999.15
E 1098 Accumulated write down of other intang fixed assets -1,756,018.71 0.00 -1,756,018.71
w1099 Accumulated amort of other intang fixed assets -5,684,169.44 -282,159.01 -5,966,328.45
=111 Buildings on own land 136,254,863.26 0.00 136,254,863.26
an 1112 Remediation of nuclear buildings 106,288,000.00 0.00 106,288,000.00
1118 Accumulated depreciation on remediation of nuclear build -63,515,713.00 -1,271,627.63 -64,787,340.63
1119 Accumulated depreciation on buildings | -28,610,434.33 -3,626,640.49 -32,237,074.82
1130 lLand 16,000,001.00 0.00 16,000,001.00
1150 Land improvements 20,979,904.76 276,811.00 21,256,715.76
1159  Accumulated depreciation on land improvements -4,707,162.72 -465,420.50 -5,172,683.22
1180 Construction in progr./adv.payments land/buildings: 87,938,757.23 33,695,480.99 121,634,238.22
1210 Plant and machinery 123,353.,611.75 0.00 123,353,611.75
1219 Accumulated depreciation - plant and machinery -63,6568,555.47 -3,724,297 .05 -67,382,852.52
1220 Equipment and tools 28,671,494.24 59,976.00 28,731,470.24
1229 Accumulated depreciation - equipment and tools -19,118,261.60 -1,017,847.68 -20,136,109.28
1230 Fixtures and fittings 450,063.13 0.00 450,063.13
1239 Accumulated depreciation - fixtures and fittings -368,696.13 -45,479.94 -414,176.07
1240 Cars and other transport equipment 1,502,132.00 0.00 1,502,132.00
1249 Accumulated depreciation - cars/other transport -1,314,257.00 -25,375.00 -1,339,632.00
1260 Leasing contracts 145,452.79 51,551.84 197,004.63
1280 Construction in progr./adv.payments mashinary and tools 79,842.275.59 46,077,766.41 125,920,042.00
1282 Construction in progress, time CAPEX 8,148,852.16 8,784:507 75 16,933,359.91
1289 OB Assets 0.00 0.00 0.00
1290 Other machinery and equipment 3,000.00 -3,000.00 0.00
1320 Receivables from Holding Sweden 478,983.00 0.00 478,983.00
1355 Shares in Nuclear Waste Fund 16,150,936.67 -29.629.74 16,121,306.93
1356 Studsvik fund, claim on National Debt Office 20,469,565.19 0.00 20,469,565.19
1358 Value adjustment - shares/particip./securities -1,825,733.25 614,856.66 -1,210,876.59
1370 Deferred tax asset ) 21 76200000 0.00 21,762,000.00
" ' 486,929,553.01 79,095,008.61  566,024,561,62

Omsittningstillgangar

1400 Inventories 2.128.380.52 1,177.748.13 3,306,128.65
1510 Accounts receiveble 43,159,832.27 -34,143,482.27 9,016,350.00
1513 Accounts receiveble A/R Group. 1,215,638.00 6,397,091.00 7,612,729.00
1610 Receivables from employees 0.00 0.00 0.00
1613 Other advances 55,759.58 ~34,570.97 21,188.61

1616 Net payment from employee 6,703.57 -6,703.57 0.00
1618 “mployee Lunch deductable 0.00 11,607.16 11,607.16
1620 Receivables in progress customer assets 395,745,267.04 128,457,431.74 524,202,698.78
1630 Clearing account for taxes and charges 190,531.00 461,180.00 651,711.00
171 Prepaid rent 0.00 0.00 0.00
1760 Prepaid 1/C 252,313.05 -252,313.05 0.00
1790 Other prepaid expenses and accrued income 6,351,749.97 1,256,772.88 7,608,522.85
1792 Claim on SKB for future decommissioning costs 14,557,795.23 3,355,267.00 17,913,062.23
1930 SHB, Transactions account 6,377,500.59 2,229,205.00 8,606,705.59
1949 Bank, leverantérsbetalning pa vag 383,360.00 -18,466.00 364,894.00
1981 SHB, Bank account EUR 48.191,211.09 -15,214,811.36 32,976,399.73
1084 SHB, Bank account EUR Bank guarantee 66,102.10 2,801.90 68,904.00
' - 518,682,144.01 93,678,757.59  612,360,901.60
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