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4‘ Changes in flow

North Cut:
Average flow is increased by 32%
Maximum flow decreased by 6% 4320 - 4074 MWh

Central Cut:
Average flow is increased by 31%
Maximum flow increased by 9% 8023 - 8711 MWh

South Cut:
Average flow is increased by 0,2% South Norway
Maximum flow increased by 9% 5336 - 5790 MWh

South Norway:
Average flow is increased by 243%

South Cut
Maximum flow increased by 23% 2564 - 3156 MWh T

External
cables

External cables:
Average flow is increased by 6,32%
Maximum flow similar 9103 - 9106 MWh

Note: data comparison: First year post go-live (Nov 2024 — October 2025) vs. EPR period (Dec
2022 - October 2024) in NTC. (Net positions applied to the FB domain)

Figlre: Nordic flow post go-live compared with flow from previous two years.
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Changes in flow

General:

The average flow on each cut defined in previous figure has increased
primarily due to high water reservoir levels and high wind production.
The maximum flows has increased because of higher capacity, which is
mainly a result of introducing flow-based calculations.

Maximum flow & South Norway:

This increased capacity likely contributed to higher flows on the defined
cuts, particularly the South Norway Cut, which shows a significant
increase in both average and maximum flows. Limited capacity on
Kontiskan and the South Cut in recent months has also redirected flow
toward this cut.

The South Cut

The South Cut, however, only shows a marginal increase. Capacity on this
border was limited by low nuclear production in SE3, and flows would
probably have been higher without the extended maintenance period.

External Cables:
No increased maximum flow and relatively small increase on average
compared to Nordic internal flow.
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Figure: Nordic flow post go-live compared with flow from previous two years.
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b
Jf DA market outcome comparison:
NTC vs. FB data after go-live

* Increased price difference Bidding Average price per bidding zone
between southern and zone  1.nov 23 - 1.nov 24 -
northern Nordic 31 okt 24 31 okt 25 Difference
» Generally, not in line with NO1 47,7 24,6 6,2
results in EPR NO2 54,2 62,8 8,7
NO3 35,7 15,9 -19,9
NO4 31,4 5,2 -26,2
NO5 48,1 42,2 -5,9
SE1 32,2 14,2 -18,0
SE2 32,3 13,6 -18,8
SE3 38,6 46,0 7,5
SE4 50,7 60,5 9,8
FI 50,7 40,5 -10,3
DK1 68,1 82,2 14,0
DK2 67,9 83,5 15,7
GER 73,3 91,6 18,3
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ﬁ Price changes- Lower prices in northern bidding zones

In northern areas (SE1, SE2, NO3, and NO4), prices have
decreased compared to last year.

The main reasons are:

* High water reservoir levels in SE1 and SE2 for most of
the period after Flow-Based implementation (returned
to normal levels in recent months), and throughout
the period in NO3 and NO4

* High wind production

Although increased flow and capacity on the central cut
would typically raise prices in northern areas, this effect
was outweighed by the factors above.

ENERGINET = ks

Bidding
zone 1l.nov23-
31 okt 24
NO3 35,7
NO4 31,4
SE1 32,2
SE2 32,3
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D
‘ Price changes- Higher prices in southern bidding zones

In southern bidding zones, including SE3, NO1 and

NOS5, the prices have increased and consequently Bidding  Average price per bidding zone
widened the north—south price difference. This was zone 1.nov23- 1.nov24-
not anticipated with the introduction of FB 310kt24 31 okt25 Difference
(exception SE3 according to EPR results) and the NO1 47,7 54,6 6,9
increase can most likely be attributed to the NO2 54,2 62,8 8,7
following factors: NO5 48,1 42,2 -5,9
e Higher prices in Germany SE3 38,6 46,0 7,5
. SE4 50,7 60,5 9,8
* Low nuclear production DK1 631 822 14.0
* Low water reservoir levels in southern Norway in DK2 67,9 33,5 15,7
recent months GER 73,3 91,6 18,3
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Net position in Northern bidding zones

(NO3 , NO4, SE1 & SE2)

Total net position (NO3, NO4, SE1 & SE2)
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Figure: Total net position in NO3, NO4, SE1 & SE2 before and after go-live January 2021-November 2025
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The combined net position for
NO3, NO4, SE1, and SE2 is
shown.

After go-live, the maximum net
position increased by 440MW.

Additionally, the total net
position in the northern
bidding zones exceeded the
previous maximum (before FB
go-live) for 287 hours.
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Non-intuitive flows

Non-intuitive flows occur from the market Intuitive Flow Analysis

coupling and are flows that go from higher-
priced to lower-priced bidding zones.

* Allows more flow on another border,
thereby leading to increased socioeconomic
welfare

* Integrated part of the flow-based capacity
calculation method and maximizing market
benefits

Percentage of Total Flows

Similar observation as in the EPR
* More non-intuitive flows after go-live

* Less zero-spread flows u Zero-spread
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Figure: Type of flow in the Nordics before and after go-live

Note: After go-live (Nov 2024 — Oct 2025) EPR data and Before go live (Dec 2022- Oct 2024),
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ID Capacity
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In general, we can observe that the order of magnitude of the
we observed in the|same period before the DA FB|go-live with

some |exceptions.
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