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. Independent Auditor’s Report to the Annual Financial Report






Key Audit Matter

How it was addressed

Revenue recognition of accrued energy delivery

The group recognised revenues from energy
distribution as stated in Note 7. Material part of these
revenues for energy delivered to customers is
estimated at the year end, as the metering period for
customers is different. Meter reading and invoicing is
performed after the year end. These revenues make a
significant part of total annual revenues and are
subject to a complex judgement in this area, which is
the reason for this being a key audit matter.

We have obtained understanding of the design

and implementation of relevant controls over

the determination of the amounts of energy not yet
invoiced.

Testing the accuracy of a sample of data on which
estimate is made, including reconciliation of input
parameters to underlying documentation.

Testing whether the assumptions used are appropriate
given the measurement objective and analytical testing
of the balance accrued.

Assessment of the Group’s revenue recognition policy
for compliance with IFRS Accounting Standards as
adopted by the European Union.

Assessment whether the Group’s revenue recognition-
related disclosures in the consolidated financial
statements describe the relevant quantitative and
qualitative information required by IFRS Accounting
Standards as adopted by the European Union.

Valuation of energy fixed assets

The group business is based on major energy fixed
assets (pipes, storages, plants) that are depreciated
over estimated useful life determined by the
management judgement derived from trends in
industry and its macroeconomic outlook and political
directions which affect its valuation. The Group makes
an assessment whether the carrying amount of fixed
assets including goodwill is impaired by calculating the
present value of future cash flows arising from the
Group’s operations as noted in Note 3i, Note 15 and
16. An impairment test of these assets requires
determining the estimates of the following key
calculation inputs:

- Future cash flows of each cash-generating unit.

- The discount rate specific to the assets owned by
the Group.

- The weighted cost of capital.

The above assumptions require management to make
highly-subjective judgements regarding long-term
periods, including the impact of the sustainability
concept, financial performance of the investments,
future of the energy sector in Europe - including

the development of the military conflict of Russian
Federation in Ukraine and related sanctions - and

the use of discounts. The complexity of judgement
involved in the valuation is the reason for this being

a key audit matter.

Our audit procedures included assessment

of the appropriateness of the valuation method and
testing of the measurement of carrying amounts.

Our procedures also included inquiries

of the management concerning year-on-year changes in
the fixed assets book values.

Assessment of the impact of changes and expected
changes in the sustainability concept, potential impact
of the military conflict between Russian federation and
Ukraine and reading management meeting minutes.
We evaluated the appropriateness of management’s
identification of the Group’s CGUs.

We obtained an understanding of the budget
preparation and impairment assessment process,
including indicators of impairment.

We used the work of an internal specialist for

the assessment of asset impairment testing models
prepared by management, their assumptions and

the reliability of these assumptions and recalculation.

Other Information in the Annual Financial Report

In compliance with Section 2(b) of the Act on Auditors, the other information comprises the information included in
the Annual Financial Report other than the financial statements, consolidated financial statements and auditor’s
reports thereon. The Board of Directors is responsible for the other information.
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Our opinion on the consolidated financial statements does not cover the other information. In connection with our
audit of the consolidated financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the consolidated financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. In addition, we assess whether

the other information with the exception of the sustainability statement has been prepared, in all material respects, in
accordance with applicable law or regulation, in particular, whether the other information with the exception

of the sustainability statement complies with law or regulation in terms of formal requirements and procedure for
preparing the other information in the context of materiality, i.e. whether any non-compliance with these
requirements could influence judgments made on the basis of the other information.

Based on the procedures performed, to the extent we are able to assess it, we report that:

« The other information describing the facts that are also presented in the consolidated financial statementsiis, in
all material respects, consistent with the financial statements, consolidated financial statements; and

« The other information with the exception of the sustainability statement is prepared in compliance with
applicable law or regulation.

In addition, our responsibility is to report, based on the knowledge and understanding of the Group obtained in
the audit, on whether the other information contains any material misstatement of fact. Based on the procedures we
have performed on the other information obtained, we have not identified any material misstatement of fact.

Responsibilities of the Company’s Board of Directors and Supervisory Board for the Consolidated Financial
Statements

The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance IFRS Accounting Standards as adopted by the European Union and for such internal
control as the Board of Directors determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Board of Directors is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

The Supervisory Board is responsible for overseeing the Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with the above law or regulation, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Board of Directors.
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« Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in
the consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the consolidated financial statements, including
the disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

* Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the group
financial statements. We are responsible for the direction, supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible for our audit opinion.

We communicate with the Board of Directors, the Supervisory Board and the Audit Committee regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide the Audit Committee with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the Board of Directors, the Supervisory Board and the Audit Committee, we
determine those matters that were of most significance in the audit of the consolidated financial statements

of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report unless
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Information required by Regulation (EU) No 537/2014 of the European Parliament and of the Council

In compliance with Article 10 (2) of Regulation (EU) No. 537/2014 of the European Parliament and the Council, we
provide the following information in our independent auditor’s report, which is required in addition to the

requirements of International Standards on Auditing:

Appointment of the Auditor and the Period of Engagement

We were appointed as the auditors of the Group by the General Meeting of Shareholders on 5 March 2020 and our
uninterrupted engagement has lasted for 6 years.

Consistence with the Additional Report to the Audit Committee

We confirm that our audit opinion on the consolidated financial statements expressed herein is consistent with
the additional report to the Audit Committee of the Company, which we issued on 19 March 2026 in accordance with
Article 11 of Regulation (EU) No. 537/2014 of the European Parliament and the Council.

Provision of Non-audit Services

We declare that no prohibited non-audit services referred to in Article 5 of Regulation (EU) No. 537/2014
of the European Parliament and the Council were provided. In addition, there are no other non-audit services which
were provided by us to the Group and which have not been disclosed in the consolidated financial statements.

Report on Compliance with the ESEF Regulation

We have conducted a reasonable assurance engagement on the verification of compliance of the financial
statements included in the Annual Financial Report with the provisions of Commission Delegated Regulation (EU)
2019/815 of 17 December 2018 supplementing Directive 2004/109/EC of the European Parliament and of the Council
with regard to regulatory technical standards on the specification of a single electronic reporting format

(the “ESEF Regulation”) that apply to the financial statement.
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Responsibilities of the Board of Directors

The Company’s Board of Directors is responsible for the preparation of the financial statements in compliance with
the ESEF Regulation. Inter alia, the Company’s Board of Directors is responsible for:

« The design, implementation and maintenance of the internal control relevant for the application

of the requirements of the ESEF Regulation;
* The preparation of all financial statements included in the Annual Financial Report in the valid XHTML format; and
* The selection and use of XBRL mark-ups in line with the requirements of the ESEF Regulation.

Auditor’s Responsibilities

Our task is to express a conclusion whether the financial statements included in the Annual Financial Report are, in
all material respects, in compliance with the requirements of the ESEF Regulation, based on the audit evidence
obtained. Our reasonable assurance engagement was conducted in accordance with the International Standard on
Assurance Engagements 3000 (Revised) Assurance Engagements Other Than Audits or Reviews of Historical
Financial Information (hereinafter “ISAE 3000”).

The nature, timing and scope of the selected procedures depend on the auditor’s judgment. A reasonable assurance
is a high level of assurance; however, it is not a guarantee that the examination conducted in accordance with the
above standard will always detect a potentially existing material non-compliance with the requirements of the ESEF
Regulation.

As part of our work, we performed the following procedures:

* We obtained an understanding of the requirements of the ESEF Regulation;

* We obtained an understanding of the Company’s internal control relevant for the application of the requirements
of the ESEF Regulation;

* We identified and evaluated risks of material non-compliance with the ESEF Regulation, whether due to fraud
or error; and

* Based on this, we designed and performed procedures responsive to those risks and aimed at obtaining
areasonable assurance for the purposes of expressing our conclusion.

The aim of our procedures was to assess whether:

« The financial statements included in the Annual Financial Report were prepared in the valid XHTML format;
« The disclosures in the consolidated financial statements were marked up where required by the ESEF Regulation
and all mark-ups meet the following requirements:
o XBRL mark-up language was used;
o The elements of the core taxonomy specified in the ESEF Regulation with the closest accounting meaning were
used, unless an extension taxonomy element was created in compliance with the ESEF Regulation; and
o The mark-ups comply with the common rules for mark-ups pursuant to the ESEF Regulation.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion.
Conclusion

In our opinion, the Company’s financial statements for the year ended 31 December 2025 included in the annual
financial report are, in all material respects, in compliance with the requirements of the ESEF Regulation.

In Prague on 19 March 2026
Audit firm: Statutory auditor:
Deloitte Audit s.r.o. David Batal
registration no. 079 registration no. 2147
' -~ }‘
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1. Other Information



1) Development of the EP Infrastructure, a.s. Group (""EPIF Group' or “Group”)

Recent developments and key events for EPIF Group

Following the transitional year of 2024, the natural gas market in 2025 moved toward looser fundamentals as a
surge in global LNG production began easing the supply shocks experienced in previous years. Global gas demand
growth slowed to less than 1% in 2025, a marked deceleration from the previous year driven by a weaker
macroeconomic environment and relatively high spot LNG prices during the first half of the year. However, the
global market remained fragile and sensitive to weather impacts; notably, a mid-November cold spell across
Europe caused daily residential and commercial gas demand to surge by over 70%, highlighting the continued
importance of gas for security of heat supply.

In OECD Europe, natural gas consumption rose by 3% (approximately 12 bcm) in 2025, marking its strongest
increase since 2021. This growth was primarily concentrated in the first quarter and driven by an 11% surge in
gas-to-power generation. This increase was necessary to compensate for a 12% drop in hydropower and a 1%
decline in wind output, which more than offset a 24% rise in solar generation. In contrast, industrial gas use fell
by 3% as higher prices led to reduced consumption in countries like the Netherlands, France, and Spain. Despite
steady injections during the summer, European storage levels entered the 2025/26 winter at approximately 13%
below 2024 levels, missing the EU’s 90% fill target and ending the year at their second-lowest level in over a
decade.

The European supply mix underwent a significant structural shift on 1 January 2025 with the interruption of
Russian gas flows via Ukraine (the Brotherhood pipeline) following the expiration of the transit agreement. This
contributed to a 45% decline in Russian piped deliveries to the EU, which now account for only 8% of total
European gas demand. To reinforce these efforts, the EU presented a REPowerEU Roadmap in May 2025 and
reached a legally binding agreement in December 2025 to fully phase out all Russian gas imports by November
2027 at the latest. While piped imports fell, LNG imports hit an all-time high of over 175 bcm, with the United
States providing nearly 60% more LNG than in 2024 and accounting for almost all incremental growth.

In response to these shifting flows and the changing role of transit infrastructure, a new transmission tariff
structure became effective in Slovakia at the start of 2025, significantly improving earnings from domestic gas
flows and providing more predictable cash flows with better credit quality. Consequently, Eustream has evolved
into a predominantly regulated TSO focused on servicing the domestic Slovak market and supporting
neighbouring countries.

Furthermore, on 31 March 2025, the Group divested its 100% interest in two CHPs, Elektrarny Opatovice and
United Energy, along with other non-core entities to the broader EP Group. This strategic disposal reinforces the
focus on infrastructure assets that are predominantly regulated or long-term contracted. Following this divestment,
the Group's near-term decarbonization activities are now concentrated primarily in Plzenska teplarenska, where
lignite-based units will be phased out and replaced by biomass, waste-to-energy, and hydrogen-ready CCGT
technology. These projects are supported by approved investment subsidies from the EU Modernization Fund and
15-year cogeneration subsidies, which provide stability against fluctuating power spreads while ensuring the
continued delivery of heat under long-term contract.

Expected development for the EPIF Group

The European gas market in 2026 is set to be defined by an "unfolding LNG wave" as global supply growth
accelerates to its fastest pace since 2019. While the total halt of Russian gas transit via Ukraine from January 2025
has already reshaped regional supply routes, the arrival of significant new liquefaction capacity, primarily from
North America, is expected to further ease market fundamentals. Despite this improving supply outlook, the

! Based on IEA’s Gas Market Report, Q1 2026 available at https://www.iea.org/reports/gas-market-report-q1-2026



market remains sensitive to geopolitical tensions and weather-driven demand spikes, which may continue to
cause periods of price volatility.

European gas inventories started 2026 at a challenging level, remaining at a deficit of approximately 14%
compared to the previous year. This inventory gap, combined with higher piped gas export requirements
to Ukraine, is expected to drive a record-high demand for LNG imports to Europe, projected to exceed 185
bcm in 2026. Consequently, the need for robust storage injections during the summer remains a priority for
regional supply security, even as natural gas demand in OECD Europe is forecast to decline by 2% due to the
continued expansion of renewable energy and the strategic objectives of the REPowerEU plan to
permanently reduce reliance on fossil fuels.

For the Group’s infrastructure assets, the focus remains on leveraging its reshaped business model to ensure
long-term stability and energy security. By streamlining the portfolio to focus on high-quality, regulated, and
long-term contracted infrastructure, the Group is well-positioned to manage current market dynamics.
Gas Transmission is forecast to further stabilize its operations around evolving supply patterns, as the Group
continues to replace traditional Russian transit with growing LNG reliance and alternative pipeline routes. Gas
Storage is expected to remain a critical asset for supply security in a potentially volatile market, despite
relatively weak summer-winter spreads, a role confirmed by the new storage regulations in Slovakia.
Meanwhile, Gas and Power Distribution continue to deliver steady performance anchored by a stable regulatory
environment.

In the Heat Infra segment, the Group is actively executing its decarbonization strategy through focused
investment in Plzenska teplarenska. This transformation involves the phased replacement of lignite-based
generation with a modern mix of biomass, waste-to-energy, and hydrogen-ready CCGT technology. These
strategic projects, supported by 15-year cogeneration subsidies, are central to the Group’s transition to modern,
low-carbon energy solutions while ensuring the continued delivery of heat under long-term contracts.

EPIF appears well-positioned to navigate these ongoing challenges, leveraging its resilient infrastructure,
stable regulatory environment, and strategic market adaptation to maintain energy security in Central Europe.
While prudent financial policies further anchor the Group’s position, supply and demand uncertainties persist
globally, contributing to potential price fluctuations. Factors such as geopolitical developments and
shifting weather patterns may lead to deviations from the current outlook, but EPIF’s management remains
agile, continuously monitoring the landscape to ensure continued resilience and operational stability.

Other information about subsequent events that occurred after the reporting date

Except for the subsequent events described in the Note 32 of Consolidated Financial Statements as of and for
the year ended 31 December 2025, EPIF's management is not aware of any additional subsequent events that
occurred after the reporting date.

2) Management and Governance

EPIF has a two-tier management structure consisting of its board of directors (the “Board of Directors”) and
its supervisory board (the “Supervisory Board”). The Board of Directors represents EPIF in all matters and is
charged with its day-to-day business management (together with the Senior Management), while the
Supervisory Board is responsible for the supervision of EPIF’s activities and of the Board of Directors in its
management and resolves on matters defined in the Czech Corporations Act and the Articles of Association.
The Supervisory Board does not make management decisions.

The Audit Committee is established as a separate corporate body of the Company responsible for performance
of controlling functions in the field of audit (both internal and external including statutory) and accounting.

The Risk Committee is responsible for overseeing risk management policies and practices of the
Group’s operations, implementing a monitoring compliance with the Group’s risk management procedures and
risk control infrastructure.
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The Safety, Health and Environmental Committee is responsible for developing and overseeing of health and
safety policies and procedures, improving work health and safety environment within the Group’s operations, and
monitoring compliance with Group’s health and safety policies. In addition, the Safety, Health and Environmental
Committee monitors physical climate risks associated with more extreme and frequent weather events and review
the related adaptation measures.

The Green Finance Committee is responsible for selecting and evaluating projects eligible for green financing
under the EPIF’s Green Finance Framework.

General Meeting

The shareholders have put in place a strong corporate governance regime that is implemented both in the EPIF’s
articles of association and in the EPIF Shareholders’ Agreement, which, among other things, sets forth certain
reserved matters requiring a qualified majority decision.

The General Meeting is the supreme body of the Company. Each shareholder has a right to attend and vote during
the General Meeting. The competencies of the General Meeting are sets forth in the Articles of Association of the
Company.

Senior Management

The senior management of the Group consists of the CEO, the CFO, the Director of Financing and four segment
directors.

Vaclav Palecek
CFO

Mr. PaleCek has been overseeing the financial management and strategic planning of the Company since
1 June 2020. He has been with the EPH group since 2014. He is a member of several committees, including the
Risk Committee and Green Finance Committee, Safety, Health and Environmental Committee and
SPP Infrastructure, a.s. Audit Committee. He also serves on the boards of EOP Distribuce, a.s., Stredoslovenska
energetika, a.s., and POWERSUN a.s., among others, and is a member of the supervisory board of EP Energy,
a.s. and of Plzenska teplarenska, a.s.

In his previous role as the Head of Group Controlling and Financial Reporting in EP Power Europe, a.s., Mr.
PaleCek established a central controlling function and introduced a new group-wide reporting tool. Before joining
EPH, Mr. PaleCek spent five years at KPMG, focusing on financial reporting under IFRS, US GAAP and Czech
accounting standards. His portfolio of clients included energy, utility, telco and automotive sectors.

Mr. PaleCek holds a master’s degree in economics from the University of Economics in Prague, is a fellow of
Association of Chartered Certified Accountants (ACCA) and holds an Advanced Diploma in Accounting and
Business.

With over 15 years of experience in corporate finance, Mr. PaleCek has led or participated in significant projects
involving M&A, corporate restructuring, refinancing, cooperation with credit rating agencies or ESG initiatives
in EPIF. He also oversees the financial management and strategic planning of the Group, ensuring compliance
with regulatory requirements, managing financial risks, and driving ESG initiatives.

Peter Durik
Director of Financing

Mr. Durik has been the Director of Financing since February 2024.

Mr. Durik is also Director of Financing of EPH and holds other positions outside of the Group. He has been
employed in the EPH group since August 2015. Mr. Durik also serves on the Company’s Risk committee and
Green Finance Committee. Since 2015, as part of the Group, Mr. Durik worked on many of the Group’s financing
transactions. Mr. Durik subsequently participated in designing the financing strategies of the Group and EPH,
including its subsidiaries. The scope of Mr. Durik practice covers bank debt, bonds, working capital lines, rating
and all related activities, including managing the legal streams in cooperation with legal teams. Apart from
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financing, Mr. Durik actively participates in the Group’s risk management and its ESG initiatives. Mr. Durik
holds a master’s degree in finance from the University of Economics in Prague.

Tomas Marecek
Director of the Gas Transmission Business

Mr. MareCek has been the Director of Gas Transmission Business since 24 January 2013. He also serves as
chairman of the board of directors of eustream, a.s. since 2013.

Mr. MareCek is also a member of the board of directors of KoSik Holding a.s.; managing director of MFresh
Holding 1 s.r.0.; and a member of the supervisory board of Kosik.cz s.r.o.

Mr. MareCek has more than 15 years of experience and in his previous roles he also served in the supervisory
board of EP Industries, a.s. and held the positions of senior analyst of mergers and acquisitions at J&T and
financial officer at Kablo Vrchlabi a.s.

Mr. MareCek holds a master’s degree in finance from the University of Economics in Prague.

David Onderek
Director of the Heat Infra Business

Mr. Onderek has been the Director of the Heat Infra Business since 9 May 2016.

Mr. Onderek has also been the director of heat and cogeneration division and the head of investment committee
of EP Energy since March 2013.

Mr. Onderek is also a chairman of the board of directors of United Energy a.s., SeveroCeska teplarenska, a.s. and
Elektrarny Opatovice a.s., a member of the board of directors of Plzefiska teplarenska a.s., EP Sourcing, a.s. and
EP Cargo a.s. ; a managing director of AISE, s.r.0. He also serves on the boards of several companies that are
affiliated with EPIF.

Mr. Onderek has more than 20 years of experience and prior to joining the Group he worked as the head of
portfolio development at CEZ, a.s., a leading Czech energy company.

Mr. Onderek holds a M.Sc. degree in management of power generation and distribution from the Faculty of
Electrical Engineering of the Czech Technical University in Prague and a master of business administration degree
from the University of Pittsburgh.

FrantiSek Cupr

Director of Gas and Power Distribution Business

Mr. Cupr is the Director of Gas and Power Distribution Business since 2 January 2013. He also serves as chairman

of the board of directors of Stredoslovenska distribucna, a.s. and SPP - distriblcia, a.s. since 2013. He also serves
on the Company’s Risk committee.

Mr. Cupr is also a chairman of the board of directors of SPP Infrastructure, a. s. and ACS PROPERTIES, a.s.,
vice-chairman of AC Sparta Praha fotbal, a.s.; a member of the board of directors of EP Sport Holdings, a.s.,
1890s holdings a.s.; and manager responsible predominantly for renewable energy sources.

Mr. Cupr has more than 20 years of experience in the business.

Mr. Cupr holds a master’s degree in economics from the Faculty of Business and Economics of the Mendel
University in Brno and a master of business administration from the Nottingham Trent University.

Martin BartoSovi¢
Director of Gas Storage Business

Mr. BartoSovic is the Director of Gas Storage Business since 9 May 2016. Mr. Barto3ovi¢ is also chairman of the
Board of Directors of NAFTA a.s.

Prior to joining the Company, Mr. BartoSovi¢ held the position of a member of the board of directors of SPP -
distribucia, a.s. and the position of division director of Slovensky plynarensky priemysel, a. s. Prior to that, he
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worked for six years at A.T. Kearney, a leading global management consulting firm and for two years at ING
Bank, a leading international bank.

Mr. BartoSovi¢ has more than 20 years of experience in the energy industry in addition to the background in
management consulting and banking. Prior to joining the Group, he held various positions at A.T. Kearney and
ING Barings with focus on strategy, restructuring, post-merger-integration and mergers and acquisitions.

Mr. BartoSovic¢ holds a Dipl. Ing. degree in corporate finance from the Faculty of Economics and Finance at the
Slovak Agricultural University and took part in several study programs at the West Virginia University, University
of Delaware and Cornell University.

Board of Directors

The Board of Directors has seven members, all of which are executive directors. Members of the Board of
Directors are elected by the EPIF’s general meeting of shareholders (the “General Meeting™) for a term of office
of three years. Re-election of the members of the Board of Directors is permitted. Members of the Board of
Directors are obliged to discharge the office with the necessary loyalty as well as the necessary knowledge and
care and to bear full responsibility for such tasks, as required by the Czech Corporations Act.

The Board of Directors is the EPIF’s statutory body, which directs its operations and acts on its behalf. No-one is
authorised to give the Board of Directors instructions regarding the business management of the EPIF, unless the
Czech Corporations Act or other laws or regulations provide otherwise. The powers and responsibilities of the
Board of Directors are set forth in detail in the Articles of Association. The Board of Directors meets regularly,
usually once a month.

The members of the Board of Directors are engaged in the daily management of the Company and authorised to
decide on the business management of the Company or its parts. Responsibilities for daily management of
principle business activities of the Company are allocated to appropriate members of the Board of Directors based
on their primary business focus and expertise. Each member of the Board of Directors is obliged to inform the
Board of Directors how the Company’s affairs are managed. The responsibility for decisions about the basic focus
of business management and basic focus of supervision over the Company’s activities rests with all members of
the Board of Directors and the separation of powers between members of the Board of Directors does not release
the other members of the Board of Directors from the equal responsibility for all decisions of the Board of
Directors, or obligation to supervise how the Company’s affairs are managed.

The Board of Directors constitutes a quorum if at least six directors are present at the meeting. In accordance with
the EPIF’s articles of association, if a Board of Directors meeting fails to constitute a quorum, there shall be an
adjourned meeting within one week after the original meeting (or on another date agreed by the Chairman and
both Vice-Chairmen), where the same quorum requirement will apply. If this first adjourned meeting also fails to
constitute a quorum, there shall be a second adjourned meeting on or after the next business day following the
first adjourned meeting, where the presence of at least four directors will constitute a quorum. Decisions of the
Board of Directors are made by simple majority vote of all the members of the Board of Directors. Each member
of the Board of Directors has one vote. With the consent of all members, per rollam voting is also allowed.

Members of the Board of Directors

Daniel Kretinsky
Chairman of the Board of Directors

Mr. Kretinsky has been the Chairman of the Board of Directors since December 2013.

Mr. Kfetinsky was involved through his role as a partner in the J&T Group in the founding of EPH, the EPIF’s
parent company, where he has served as Chairman of the Board of Directors since 2009 and currently is also the
majority owner of EPH. Mr. Kfetinsky serves on the boards of several companies that are affiliated with EPIF,
including its parent company EPH, and its sister company EP Investment Advisors, s.r.0. He also holds positions
at companies unaffiliated to EPIF, including Chairman of the Board of AC Sparta Praha fotbal, a.s.

Mr. Kfetinsky holds a bachelor’s degree in political science as well as a master’s degree and a doctorate in law
from Masaryk University in Brno.
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Gary Wheatley Mazzotti
Vice-chairman of the Board of Directors and Chief Executive Officer

Mr. Mazzotti has been a member and Vice-Chairman of the Board of Directors since June 2017, and the Chief
Executive Officer since August 2021. He also serves on the Company’s Audit Commitee, Risk Committee, Green
Finance Committee and Safety, Health and Environmental Committee.

Mr. Mazzotti is also a member of the board of directors of United Energy, a.s., EOP Distribuce, a.s., Severoteska
teplarenska, a.s., EP Power Europe, a.s. and a member of the supervisory board of NAFTA a.s., SPP - distribdcia,
a.s., Stredoslovenska distribucna, a.s. . and Plzeriska teplarenska, a.s.

Mr. Mazzotti has more than 30 years of experience in finance and operations, having joined the Company from
Vienna Insurance Group where he was a member of the board and chief financial officer of Kooperativa
pojistovna, a.s., Vienna Insurance Group and Ceska podnikatelska pojistovna, a.s., Vienna Insurance Group and
was responsible for VIG groups operations in Ukraine. Prior to this Mr. Mazzotti held the positions of senior
investment director and chief financial officer of PPF Private Equity Division as well as chief financial officer
and chief operating officer of AAA Auto a.s.

Mr. Mazzotti graduated in economics from the University of Reading in the United Kingdom, and is also
a member of the Institute of Chartered Accountants (ACA).

Stéphane Brimont
Vice-chairman of the Board of Directors

Stéphane Brimont is a representative of CEIl Investments S.a r.l., a consortium managed by Macquarie Asset
Management (MAM), which owns a 31% stake in EPIF.

Mr. Brimont has been a member of the Board of Directors since February 2017 with a short break in 2020 and
2021, he was reappointed in November 2021 as a Vice-chairman. Mr. Brimont is the head of MAM’s French and
Benelux operations and is also a director of MEIF Power Romania, Hedno, Reden and APEX Energies and
Renewi. He began his career with the French government where he spent a total of eight years. In 2004, he joined
Gaz de France as chief strategy officer and became their chief financial officer in 2007. Following the integration
of Gaz de France and Suez, Mr. Brimont moved into a general management role in charge of GDF SUEZ Energy
Europe business

Mr. Brimont graduated from Ecole Polytechnique and the Ecole Nationale des Ponts et Chaussées, France.

Pavel Horsky
Member of the Board of Directors

Mr. Horsky has been a member of the Board of Directors since December 2013.

Mr. Horsky is a member of the board of directors of EPH and chief financial officer of EPH and holds a number
of other positions within the Group as well as outside the Group. At the same time, Mr. Horsky serves as a member
of the Company’s Risk committee. Prior to joining the Company, Mr. Horsky held a market risk advisory position
at the Royal Bank of Scotland.

Mr. Horsky serves on boards of directors and supervisory boards of several of EPH’s subsidiaries and affiliates,
including EP Infrastructure a.s. and EP Power Europe a.s.

Marek Spurny
Member of the Board of Directors
Mr. Spurny has been a member of the Board of Directors since December 2013. Currently, Mr. Spurny is the chief

legal counsel and a member of the board of directors of EPH and serves on multiple boards of companies within
the Group, as well as outside the Group.

Prior to joining EPIF, Mr. Spurny held various positions within EPH, its subsidiaries and the J&T Group (prior
to the formation of EPH). Between 1999 and 2004, Mr. Spurny worked for the Czech Securities Commission (the
capital markets supervisory body at that time).

His background is legal. As such, he holds the position of Chief Legal Counsel of the Group, with main
responsibilities for transaction execution, negotiations and implementation of merger and acquisition transactions,
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restructurings, and legal support in general. Mr. Spurny holds several positions in the corporate bodies of the
group companies on the parent holding levels (member of the boards of directors of EPH), as well as the
subsidiaries of EPH group, including subsidiaries in EPIF. Before joining the group, Mr. Spurny had been working
for five years for the Czech Securities Commission, the former capital markets regulatory authority in the Czech
Republic.

Mr. Spurny holds a law degree from Palacky University in Olomouc.

William Price
Member of the Board of Directors

William Price is a representative of CEl Investments S.a r.l., a consortium managed by Macquarie Asset
Management (MAM), which owns a 31% stake in EPIF.

Mr. Price has been a member of the Board of Directors since October 2020. Before October 2020, he was a
member of the Supervisory Board since February 2017 and its Vice Chairman since June 2017. Mr. Price is also
a member of the board of directors of EP Energy, a.s.

Mr. Price has over 15 years of experience in infrastructure investment and management, primarily in the utilities
and energy sector. This experience is primarily across the UK, Germany and Central Europe.

He also holds non-executive board positions at various other MAM-managed investments.

Mr. Price holds a bachelor’s degree in economics and politics from the University of Bristol and a master of
finance degree from INSEAD Business School.

Milan Jalovy
Member of the Board of Directors

Mr. Jalovy has been a member of the Board of Directors since February 2017.

Mr. Jalovy holds the position of controlling director at EP Power Europe, a.s., and is the head of analytical team
at EPH. He has been working within the EPH group since its establishment.

Mr. Jalovy is also a managing director of LEAG GmbH and EP Mehrum GmbH, a member of the supervisory
board of EP Energy a.s., Heureka Group a.s., Lausitz Energie Bergbau AG and Lausitz Energie Kraftwerke AG.

Mr. Jalovy holds a master’s degree from the University of Economics in Prague and also the CEMS MIM degree.

Supervisory Board

The Supervisory Board has six members elected by the General Meeting. Members of the Supervisory Board are
elected for a three year term and may be re-elected.

The Supervisory Board is responsible for the supervision of activities of EPIF and of the Board of Dir