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Disclaimer

IMPORTANT: You must read the following before continuing. The following applies to this document, the oral presentation of the information in this document by Zapadoslovenska energetika,
a.s. ("ZSE” or the "Company”) or any person on behalf of the Company, and any question-and-answer session that follows the oral presentation (collectively, the “Information”). In accessing the
Information, you agree to be bound by the following terms and conditions.

The Information may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part, for any purpose. If this document has been received
in error it must be returned immediately to the Company. You agree that you will not use the Information or take any other action in any way that might give rise to any infringement of law,
regulations or restrictions in this regard.

The Information is not intended for potential investors and does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase
securities of the Company, and nothing contained therein shall form the basis of or be relied on in connection with any contract or commitment whatsoever.

The Information has been prepared by the Company, and no other party accepts any responsibility whatsoever, or makes any representation or warranty, express or implied, for the contents of
the Information, including its accuracy, completeness or verification or for any other statement made or purported to be made in connection with the Company and nothing in this document or
at this presentation shall be relied upon as a promise or representation in this respect, whether as to the past or the future.

To the extent that the Information contains forward-looking statements, forward-looking statements give the Company’s current expectations and projections relating to its financial condition,
results of operations, plans, objectives, future performance and business. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond
the Company’s control that could cause the Company’s actual results, performance or achievements to be materially different from the expected results, performance or achievements
expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business
strategies and the environment in which it will operate in the future.

No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the
opinions contained therein. The Information has not been independently verified and will not be updated. The Information applies only as of the date of this document and is not intended to
give any assurances as to future results. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial data,
and will not publicly release any revisions it may make to the Information that may result from any change in the Company’s expectations, any change in events, conditions or circumstances on
which its statements are based, or other events or circumstances arising after the date of this document. Market data used in the Information not attributed to a specific source are estimates

of the Company and have not been independently verified.
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Slovakia
country overview

™ /SE



Slovakia solid economic position

Slovak GDP growth forecast in comparison to EU

Real GDP Growth (%)* Credit Rating

Agency ___|Rating ________[outiook ________

34% ) o S&P A+ Stable
L 1,7% r170
Moody’s A2 Negative
Fitch A Negative

i i i 5,7%
M Slovakia , EU countries 4.9% 0

2,5%
1,8%

FC 2023 FC 2024

5,6%

'+ Corona impact in 2020 & recovery in 2021 :
» Russian aggression against Ukraine &
energy crises in 2022

Bratislava

™ 7SE

“Source: Actuals - Eurostat; Forecasts: European Commission forecast ( Summer 2023)



Slovakia national debt development

Public debt over GDP (%)" Slovakia Factsheet
M Slovakia M EU countries Ca pital: Bratislava
2 20% 85% 83% 83% Type of government:  Parliamentary system
7 Membership in: EU, Schengen Area, OECD, WTO, NATO
59% 61% 58% 58%
48% Currency: EURO
Area: 49,035 km?2
Population: 5,4 million
| | | Time zone: GMT + 1 hour

2019 2020 2021 2022 FC 2023 FC 2024

* Proven stable trend in public debt over GDP
* Since 2020 impacted by Corona pandemic

™ 7SE

“Source: Actuals - Eurostat; Forecast: European Commission forecast (05/23)



Slovakia: power market overview

Power Market Overview I Power Distribution (2022)

Regulatory Authority = — RONI (Independent authority)

Generation

— SE (33% Enel, 33% EPH, 34% State), Others
Partly regulated

STREDOSLOVENSKA
ENERGETIKA

~30%

Transmission — SEPS (100% State owned)

Regulated
AT, ZSE, SSE, VSE, other local DSOs with marginal impact
Regulated ISR 9 PRIE: ‘
ZSE = 50%
Suppl of total distributed volume
PPYy ZSE, VSE, SSE, SPP, SE & Others
Partly regulated

« /SE is the largest electricity Distribution System Operator (DSO) in Slovakia
» /SE is as natural monopoly in its respective territory with 100 years history E._ ZSE
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ZSE corporate and shareholder structure

' 51%

________________________________ Holding foss

Zapadoslovenska energetika, a.s.

Supply Generation Other

business business companies

(non-core) (non-core)

* Majority-owned by the Slovak government
* Strong shareholder structure
* CCGT powerplant with Slovak State call option until 2024 E, ZSE

DSO - Distribution System Operator



Stable earnings secured by regulated cashflows

Distribution Business ZSE 2022 EBITDA
. : : Supply
* Large and stable customer base of 1.2 million connection points (Unregulated)

* Monopolistic market position is regulatec

* Regulatory mechanism - price CAP regulation Supply
(Regulated)

Supply Business

* Supply of power and gas to households is fully regulated Distribution
* Supply to small SMEs (power < 30MWh p.a. & gas <100 MWh p.a.) (Regulated)
subject to regulation
4 )

~90% of EBITDA regulated®

Excluding non-core Malzenice powerplant

AN S

Key take-away

Almost fully regulated earnings
- /St

*based on economic substance



Environmental Social Governance (ESG)

ZSE as an active initiator of green change in our region on its path to sustainability

* Sustainability report for 2022 published as a part of Annual report

* External ESG rating by Sustainanalytics with Medium ESG Risk Rating (May 2023)

» /SE Green financing framework introduced in Nov 2022

* Core business: distribution grid operation as well as sales (mainly power) in compliance with ESG pillars

e Other selected ESG relevant business activities:

o Grid modernization - e.g.via EU co-financed PCI projects ACON & Danube InGrid

o Guarantees of origin - as 15t in SK offered the households to cover their consumption with EE from RES
o E-mobility - (#1) largest charging infrastructure operator on the SK market with over 400 charging points
o Cooperating on corporate social responsibility projects focusing on environment protection & education

/SE strategic goal: gradual reduction of GHG emissions towards carbon neutrality by 2050

* Scope 1 and Scope 2: -75% by 2030 and -100% by 2040

» Scope 3: -50% by 2030 and -100% by 2050 ﬁ ZSE
f
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Largest electricity distribution system operator

Key Company Drivers

1 2
Supportive & Successful Strong Asset Base
Regulation Management . N L
ﬁ e Strong position of asset management contributing

» Predictable, transparent and consistent regulation , with to the favorable results in quality standards
active dialogue and cooperation with the Regulator

e CAPEX reflecting natural growth of new business 3
e Stable development of distribution margin over years and expansion of the grid

Stable EBITDA and Favorable Geography
Predictable Cash Flow

EBITDA development driven by regulation

 J—

Strong Operations

» Western part of Slovakia is highly developed

ZAPADOSLOVENSKA

DISTRIBUCNA ﬂ

Quality Standards 4

Management gussliaciq:aalgitm;tandards results proving grid
Continual effort in reduction of cost basis » Positive development over years
% Lowest Distribution Prices
» Lowest distribution prices in Slovakia &
6 * Prices are comparable with regional distribution 5

businesses in neighboring countries

™ 7SE



Distribution regulatory mechanism

Key Features Adequate Profit Calculation

* bL-year term

* Previous regulatory period (2017 - 2021) extended by one year X WACC —

(2017 - 2022) Regulation Assets

Base

* Current regulatory period (2023-2027)

» Stable & predictable regulation Allowed Revenue Calculation

* Price CAP mechanism

Regulatory Period ‘ + [ EA J + [ Opex J

Depreciation &

Amortization

2017|2018 | 2019 | 2020 | 2021 | 2022 pirxy 2024 | 2025 | 2026 | 2027 Y

| Allowed revenue
Previous regulatory

period Current regulatory period

™ 7SE




Distribution business

Stable Earnings Proven by Regulation

» Stable economic development of distribution e
, o , Distributed Volume (TWh
region and distributed volume with one-off effects )

(Corona 2020 & energy crises 2022)
* Long-term stable distributed volume ] ' ' ' [

2018 2019 2020 2021 2022

* Business organic growth driven by economic

e Stable trend in distributed volume impacted by one-off effects
development and decarbonization

EBITDA Development (m€)

e Operates in most-developed Western part of

Slovakia with customer base over 1,2m delivery =
W HH

2018 2019 2020 2021 2022

™ 7SE

EBITDA development secured by regulation



Distribution business

Asset Driven Business

* Renewal of distribution network in line with stable
grid needs to ensure distribution service at
required level

* |nvestment's strategy constantly reduces network
losses and increases the quality and reliability of
the grid

* Focus on development and maintenance of the
grid to ensure fulfillment of the quality standards
required by Regulator

* CAPEX reflecting natural growth of new business
and expansion of the grid mainly driven by new
connections

Network Length Development (000 km)

2016 2017 2018 2019 2020 2021 2022

Stable annual development of the network

Assets Age Development (years)

2015 2016 2017 2018 2019 2020 2021 2022

Constant investment cycle with renewal of grid assets

™ 7SE
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Supply business

Key Topics

A

Key Figures

Power & Gas Business

Long-term regulated EBITDA share = 2/3

Largest electricity supplier (= 1/3 of market share)

Gas with stable position with supplied volume at 2,8TWh
Very low churn rate in retail segment

Market leading position in supply business

Market Shares in Slovakia 2022"

Supply Volumes (TWh)  vouume

Power Supply Gas Supply
Volume

HEEBEEB

2018 2019 2020 2021 2022

Long- term stable development in total supplied volumes

EBITDA Development (m€)

SPP

“Based on volume supplied - derived from Annual report 2022 of Regulatory Office for Network Industries

2018 2019 2020 2021 2022
Strong EBITDA growth in past years

™ 7SE



Selected
topics for discussion
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VSE integration

Company Combination " m.7SE

* Resulting from E.ON asset swap with RWE (VSE was part of Innogy)

* Ownership structure in both groups is the same: E.ON (49%), SK state (51%)

 Apr/2022 ZSE shareholders entered into the Future Consolidation Agreement

* Anticipated transaction assumes contribution of 100% of VSE Holding’s shares to ZSE, followed by sale of VSE Holding’s subsidiaries to ZSE

* Transaction conditions precedent met: Government approvals, European Commission merger clearance, Slovak Anti-monopoly Office clearance
* Pending minister’s sign-off on shares’ transfer & new Shareholders’ agreement
« Estimated transaction closing is Q1 2024

Transaction Rationale VSE Operational KPlIs
* Integration will bring operational & financial upsides Revenue 1117
o Scaling of financial (e.g. EBITDA) & operation KPIs (volumes, customer base, RAB) EEITDA me 127 72 102
S ies & benefits from shared services o/ EBITDADSE e ! v 5
© ynergles . . PPE" m<€ 588 609 618
o Integrated sourcing benefits CAPEX me = - pm
o Reducing leverage (VSE leverage lower) FTEs avg. 1,682 1,679 1,657

 New Group will be bigger and financially stronger

. ZSE

“PPE - Property Plant & Equipment



315m<€ bond refinanced via green loans

* Q4’22 ZSE established Green Financing Framework (GFF) as a part of its broader sustainability strategy

* 10-yrs 315m<€ bond due in Oct 2023 successfully refinanced already in Apr 2023 via green bank loans
maturing in Oct 2026

* Transaction proved sound relationships with banks and demonstrated high standing in credit markets

* Qutstanding 315m+<€ bond due in early 2028 provides solid financing terms with coupon of 1,75%

comparing it to current peaking interest rates

| Bond refinancing well in advance with long-term green bank loans I E" ZSE
21
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ZSE key highlights

Overview

a State co-owned company with investment grade-rated shareholders

Expected combination with VSE presenting operation & financial upsides

Strong and stable financials with solid earnings

9 ~90%" of earnings regulated and low-risk

™ 7SE

“excl. non-core asset Malzenice power plant
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IFRS figures

Consolidated figures from Financial Statements

_m_m—mmm
Current Assets

Non-Current Assets 859 996 1 082 1 170 1 185
Total Assets 1100 1250 1336 1426 1675
Equity 80 155 217 269 313
Current Liabilities 249 287 302 337 822
Non-current Liabilities 771 807 816 819 540
Total Liabilities 1020 1094 1118 1157 1 362
Total Equities and Liabilities 1100 1250 1336 1426 1675
Profit & Loss items€m | 2018 2019 2020 2021 2022
Revenue 1125 1290 1211 1 341 1 991
EBITDA 204 234 240 247 260
EBIT 154 177 177 184 192
Income 1151 1318 1258 1372 2 053
Expenses (1 020) (1 158) (1 099) (1 205) (1879)
EBT 130 160 159 167 174
Income tax expense (32) (40) (24) (31) (43)
Net profit 98 120 134 136 131

™ 7SE



Contact

For more information, please contact:
Stefan Stanek, Finance Director
Zapadoslovenska energetika, a. s.
Culenova 6

SK-816 47 Bratislava

investor@zse.sk
Or refer to website:

https://www.skupinazse.sk/Home/Investors
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