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Disclaimer

This document has been prepared exclusively by Redexis, S.A.U. (formerly Redexis Gas, S.A.) and is strictly confidential and is being furnished solely for information

purposes. It shall be not reproduced or redistributed to any person, and it shall be not published, in whole or in part, for any purpose.

All statements other than statements of historical fact included in this document, including, without limitation, those regarding any party's intentions, beliefs, and
statements that are generally identified by the words “expected”, “potential”, “estimates” and similar expressions are forward-looking statements. Those forward-looking
statements involve various known and unknown risks, uncertainties and other factors could lead to material differences between the actual future results, financial
situation, development or performance of the Company and those forward-looking statements (expressed or implied) contained herein. These forward-looking statements
are based on numerous assumptions. Forward-looking statements are not guarantees of future performance and actual results may differ materially from those made in

or suggested by the forward-looking statements contained in this document.

The distribution of this document in other jurisdictions may be prohibited; therefore, the recipients of this document or anybody accessing a copy of it must be warned of

said restrictions and comply with them.

No reliance may be placed for any purposes whatsoever on the information contained in this document or any other material discussed in this document, or on its
completeness, accuracy or fairness. The information and opinions contained in this document and any other material discussed in this document are provided as at the
date of this document and are subject to change without notice. This document has not been approved by any regulatory authority. Furthermore, the information contained
in this document has not been independently verified and neither Redexis, S.A.U. (formerly Redexis Gas, S.A.) nor any other party is under any duty to update or inform
of any changes to such information. No representation or warranty, express or implied, is made as to the truth, fullness, accuracy, reasonableness or completeness of the
information or opinions contained herein (or whether any information has been omitted from the document). In addition, no responsibility, obligation or liability (whether
direct or indirect, in contract, tort or otherwise) is or will be accepted in relation to such information or opinions or any other matter in connection with this presentation or

its contents or otherwise arising in connection therewith.
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Highlights

Strong volumes growth,
accelerating renewable
gas injections

Strengthened cash
generation profile,

supportive of deleverage
trend

Proactive debt
management, fully
funded with strong

liquidity position

Strong ESG profile and

promotion of renewable
gases

Conventional gas volumes increased by +10% YoY driven by weather conditions and the contribution of new industrials
Serving 770k connection points in 934 municipalities

Progress in renewable gas injection, with 3 additional biomethane injection points currently under commissioning

Revenue €130,9m, +0,4% YoY, volumes growth compensating the effect of ’21-26 remuneration framework

EBITDA €86,6m, +2,7% YoY, earnings enhancement underpinned by volumes growth and proactive cost management
following the implementation of restructuring and efficiency measures in 2024

Free Cash Flow €87,8m; +55,5% YoY; through the improvement in working capital driven by residential and industrial
volumes growth in 2H24 and 1H25; and capex allocation optimisation. Achieving growth and further deleverage

Completed the debt management exercise initiated in 2024, fully funded with no debt maturities in the near term
Liquidity position of €300m, covering business financial needs

S&P affirmed investment grade rating BBB- outlook stable in October 2024 and reviewed outlook to negative in line
with the sector’s in March 2025

Fulfilment of KPI features of the sustainability-linked facilities allowing to enhance the financial cost

Improvement of Moody’s ESG score, maintaining the maximum award Advance and the Top-20 position of the sector
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Operational review — gas networks -

Operating highlights Unit H12024 H12025 %change Connection points (CPs)
Distribution Connection Points -
Natural Gas (P<4b) #  656.542 654.330 (0%) A%
LPG # 116.433 115.789 (1%) 766.489 771.920 773.321 770.467
Natural Gas (P>4b) # 346 348 1% 2537 438
Total # 773.321 770.467 (0%) 720.297 i
Municipalities served # 934 934 0%
Network length
Distribution network Km 10.498  10.509 0% H1 2020 H1 2021 H1 2022 H1 2023 H1 2024 H1 2025
Transmission network Km 1.645 1.645 0%
Total Km 12.143  12.155 0% Network length (Km)
Energy distributed —
P<db GWh 3.246  3.502 8% _C +0%
LPG GWh 343 384 12% I
4b<P<60b GWh 5084  5.671 12% st 11.967 12.093 12.143 12155
Conventional demand GWh 8.673 9.557 10% a0 '

Note: additional unremunerated demand distributed at P>60b of 6.411 GWh

H1 2020 H1 2021 H1 2022 H1 2023 H1 2024 H1 2025
« 770k connection points in service Energy distributed — Conventional demand (GWh)
* Residential & tertiary volumes (P<4b) rose 8% YoY driven by weather conditions; N
in line with sector trends —/<\12’75j/°/>/'
* Industrial volumes (4b<P<60b) grew by 12% YoY on the back of volumes from 9.557
newly connected clients, outperforming the broader sector decline of -1% YoY 8.672 8.688 8.621 8.673

* 934 municipalities served 8.027
» 2 biomethane and 1 green hydrogen injection points in service, and 3 additional

biomethane injection points under commissioning H1 2020 H1 2024 H112022 M1 2023 S 11 2025 .

(%) CAGR



Operational review — gas networks
Industrial and tertiary segments

Energy distributed( (in cwin) Industrial and tertiary CPs growth @ @ of cps added)

H H1 2024 H H1 2025

B H1 2024 B H1 2025

5.987

5.384
205

150

1.405 1.503

Tertiary Industrial

H1 2024 H1 2025

Comments

* Industrial volumes growth of +11% YoY underpinned by volumes from newly connected

 Tertiary volumes up by +7,0% YoY, driven by colder weather conditions and new connections

» Signed +150 new tertiary and industrial contracts

(1) Tertiary includes tariff groups 3.3, 3.4, and industrial 3.5 and G.2
(2) Tertiary and industrial base clients considering all tariffs



Operational review — gas networks
Capex

CAPEX breakdown

24,0

Maintenance
Other

Intangible assets
Transmission

Distribution

16,1

H1 2023 H1 2024
Comments

+ €16,1m investments during 1H25, fundamentally on distribution growth (€10,7m)

- Discretional CAPEX, tunned to commercial activity

- Focused on distribution segment, prioritising highest cash conversion through industrial connections and saturation of existing network
* Modern asset base, with limited maintenance capex at €3,5m

* Intangible capex: investments on digitalisation to improve operational efficiency



Operational review — renewable gas injection - -
3 additional biomethane injection points currently under commissioning

Renewable gas injections ’

Biomethane injections under commissioning

Capacity Equivalent consumption

-40.000

@ Biomethane injections in service

@ Green hydrogen injections in service 202

GWhlyear households

* Progress in renewable gas injection, with 3 additional
biomethane injection points (c.€6m capex) currently under

W commissioning. Once operational, they will add to existing &
@ infrastructure which includes 2 biomethane and 1 hydrogen
injection points already in service 1 e
* The 5 biomethane production plants to be connected to ﬁﬁéﬁ
@ Redexis networks, have a combined production capacity of
c.202GWh/year, which is equivalent to the needs or more 13 v
than 40k thousand households @

X2 ,
* The use of biomethane, a renewable energy source

@ obtained from the anaerobic digestion of agricultural and
agro-industrial by-products as well as organic waste,
contributes to European decarbonisation objectives and to
develop local economies

10
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Financial review
Business Income Statement

P&L account (in€m) H1 2024 H1 2025 %change
Regulated distribution revenues 55,4 55,8 0,7%
Other regulated distribution revenue 14,2 13,9 (2,0%)
Regulated transmission revenue 25,1 23,8 (5,0%)
Regulated LPG business 221 25,7 16,1%
Other operating income 8,3 8,7 4,5%
Self-constructed non-current assets 5,3 3,0 (42,6%)

Total Revenue, other income and scnca 130,4 130,9 0,4%
Supplies (20,2) (22,0) 8,9%
Employee benefits expense (9,6) (5,6) (41,7%)
Other recurrent operating expenses (16,3) (16,8) 2,8%

Total operating expenses (46,1) (44,4) (3,8%)

EBITDA 84,3 86,6 2,7%
EBITDA margin (%) 64,6% 66,1% 1,5 p.p.
EBITDA Margin ex LPG dilution (%) 74,4% 78,1% 3,7 p-p.
Depreciation and amortisation (50,5) (49,9) (1,2%)
Impairment on non-current assets (0,5) (0,8) 69,3%
Restructuring and other non-recurring expenses (10,9) 0,8 -%

Result from operating activities 224 36,7 63,5%
Finance profit/(loss) (17,7) (19,1) 7,6%

Profit before income tax 4,7 17,6 274,0%
Income tax (expense)/revenue (1,3) (3,7) 187,3%

Profit/loss for the period 3,4 13,9 306,8%
Result attributable to owners of the Parent 3,1 13,6 338,9%
Result attributable to non-controlling interests 0,3 0,3 -%

Comments

€86,6m EBITDA; 2,7% YoY. Growth in remunerated volumes and
proactive cost management compensated the effect of the °21-26
remuneration framework

Distribution remuneration grew by 0,7% YoY. Growth strategy on
network saturation and new industrials, together with growth in
residential and tertiary volumes offset the effect of the regulatory
reform

Transmission remuneration decreased by -5,0% YoY by the effect
of the '21-26 remuneration framework

LPG business revenues +16,1% YoY, driven by incremental
residential demand and higher LPG regulated prices

Proactive cost management delivering efficiencies

The evolution of employee benefits expense and other recurrent
operating expenses reflect the personnel transfer to other group
entities in context of the corporate reorganisation completed in ‘24

One off restructuring cost of €10,9m in 2024, mainly due to
personnel expenses associated with the restructuring plan

— During the 13t half of 2025, reverted an excess provision of c.
€0,8m

Financial costs increased due to the temporary effect of the
refinancing exercise (new bond issuance & short-term deposits)

Net result of €13,7m
12



Financial review @S

Business Cash Flow
. Comments
Business Cash Flow (in €m) H1 2024 H1 2025 %change
EBITDA 84,3 86,6 2,7% . .
RS ot for- % * High cash conversion from EBITDA, enhanced by the
R BInID D Visions (15) (0.4) (71,7%) |m|provement |rr1]wo;l:|nz% caplt?:_ldzrlven by residential and industrial
Government grants taken to income (0,8) (1,4) 70,6% volumes growth in and 5
Net change in working capital (5,8) 23,3 (504,4%) * Further Free Cash Flow growth due to lower discretionary capex,
() L L A el o s Sy adjusted to a commercial activity focused on high cash-
P PG y conversion clients
cquisition o S - - -% . i .
Acquisition of property, plants and equipment (31,0) (18,2) (41,4%) * Net interest +€8,7m due to the temporary effect of the refinancing
Disposal of property, plants and equipment 11,3 - (100,0%) exercise (new bond issuance). Compensated by interest received
Income tax paid - 2.1) - % on cash balance
Free Cash FI 56,5 87,8 55,5% : . .
ree ~ash row A * Completed the refinancing of the €500m SUN matured in May
oo oele (27.5) (39.7) 44.3% 2025 with the proceeds of €344m from the issuance of new notes
Interest received 13 48 269.5% in 2024, a €65m drawdown of the RCF and cash from operations.
Cash flow ex financing activities 30,2 52,8 74,7% * Cash flow ex-financing activities, devoted to deleverage and
‘ enhance liquidity position
Acquisition of financial assets (353,2) - (100,0%)
Disposal of financial assets 22,3 - (100,0%)
Proceeds/repayment of loans and borrowings (7,4) 57,6 (884,0%)
Proceeds/repayment of debentures & bonds 3441 (500,0) (245,3%)
Dividends to parent company (46,0) s (100,0%)
Proceeds from other financial liabilities (4,2) (1,8) (56,6%)
Loans & borrowings group companies - (0,5) - %
Restructuring and other non-recurring expenses (0,7) 0,1) -%
Net increase / decrease in cash and equivalents (14,8) (392,0) %
Cash and cash equivalents BOP 92,3 457.8 396,0%
Cash and cash equivalents at EOP 77,5 65,8 (15,0%) 13

Note: Unaudited figures. Non IFRS grouping and breakdown. See IFRS Cash Flow in the appendix



Financial review
Balance sheet

Assets (in €m) H1 2024 H1 2025
Property, plant and equipment 1.263,1 1.200,7
Goodwill 219,2 219,2
Other intangible assets 558,9 555,0
Right of Use Assets 8,2 6,2
Trade and other receivables 9,7 14,2
Investments ir_1 companies accounted 00 00
for by the equity method ’ ’

Non-current financial assets 1,5 1,4
Total non-current assets 2.060,6 1.996,7
Inventories 12,6 12,7
Trade and other receivables 72,7 42,9
Other current financial assets 346,0 0,1
Other current assets 5,7 3,1
Cash and cash equivalents 77,5 65,8
Total current assets 514,5 124,7
[TOTAL ASSETS 2.575,1 21215

Shareholders’ equity and liabilities (in € m) H1 2024 H1 2025
Equity attributable to equity holders of the parent 541,9 559,9
Non-controlling interest 0,0 0,0
Total equity 541,9 559,9
Deferred income 22,9 30,6
Long term liabilities (Bonds) 3441 344,2
Long term liabilities (On Loan Agreement) 497,6 498,5
Loans and borrowings (Banks) 4437 426,9
Loans and borrowings (Group Companies) 4,5 1,7
Other financial liabilities 9,8 6,4
Deferred tax liabilities 105,9 109,9
Provisions for employee benefits 4,0 3.1
Other provisions 3,8 47
Total non-current liabilities 1.436,5 1.426,0
Short term liabilities (Bond) 1,3 1,3
Short term liabilities (On Loan Agreement) 501,6 1,8
Loans and borrowings (Banks) 18,8 85,1
Loans and borrowings (Group Companies) 8,5 5,3
Fixed asset suppliers 17,4 14,8
Trade and other payables 36,6 22,0
Current income tax liabilities 1,1 0,1
Provisions for employee benefits 6,4 0,2
Other current liabilities 4,9 5,1
Total currrent liabilities 596,7 135,6
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 2.575,1 2121,5

14



Financial review <
Disciplined investment grade financial policy, strong liquidity profile and fully funded

Liquidity Position (in € m) Maturity profile (in€m)
Instrument Amount Drawn Available Term Loan RCF I EIB Facility
EReieanagreement) 500 . U0 N—— S 2027 SUNs [Hll New 2031 SUNs
S 30 U N
RCF ESGiinked) 0 65 25 —
EBloans 221 221 e 500 150
Term Loan (ESG-linked) 225 . 225 o [
Cash&Eq 858 - 658 GGG
.......................................................... 1661 ~ 1.361 3008 '25E '26E '27E '28E '29E °'30E °'31E '32E ... 40E
Rating S&P Available quuidity Avg_ Financial cost Avg. debt maturity
BBB- € 300m 3,0% 4y
(Stable as of Oct 24, (87,5% fixed rate) 5

rev. to negative in March 25)

H1 2025 Financing Milestones

L]

Completed the debt management exercise initiated in 2024 and finalised with the redemption of the bond maturing in May 2025

+ Liquidity position of €300m, covering business financial needs

L]

Commitment to ESG: Fulfilment of KPI features of the sustainability-linked facilities allowing to enhance the financial cost

L]

S&P affirmed investment grade rating BBB- outlook stable in October 2024, and reviewed outlook to negative in line with sector’s in march 2025

15



Redexis commitment to ESG <
Sustained improvement on sustainability KPls and ESG ratings
Scope 1+2 GHG emissions intensity (Tn co2/km, 2024) Waste generated in construction and O&M (Tn, 2024)
® Target m Actual
3,04 19.159 e
® \ Sertifications
v
KPlIs 5 W
/STSRN
4.824 ISO =
I/gmd 5 GENDER
2024 2024 ISE%;M EQUALITY

I 4
L\

2022

-

oV e
2,5 G R E S B *kkkk 2024 MOODYS ESG 2024

a
Ratings {1 i

0

Score 97, +2pts YoY Score 68, +2pts YoY

1st within subgroup Maximum award “Advanced”
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H J\
Conclusions Y

Strong volume growth, accelerating renewable gas injections, capturing cost efficiencies

High cash generation, flexible capex allocation adjusted to commercial activity

Solid liquidity position and strengthened cash generation

Commitment to investment grade credit rating, proactive debt management
Sustained improvement on sustainability KPls and ESG ratings

< (o] (o] 4] (<]
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Cashflow IFRS

Cash Flow IFRS (in € m) H1 2024 H1 2025 %change
Cash flows from operating activities
Profit for the year before tax 4,7 17,6 274,0%
Adjustments for:
Depreciations and Amortisations 50,5 49,9 (1,2%)
Impairment losses on non-current assets 0,5 0,8 69,3%
Change in provisions 8,7 (1,3) (115,3%)
Government grants taken to income (0,8) (1,4) 70,6%
Finance income (2,4) (4,8) 95,7%
Finance costs 20,2 23,8 18,2%
Cash generated from operations 81,3 84,6 4,1%
Changes in working capital (5,8) 23,3 (504,4%)
Inventories 0,5 0,6 16,7%
Trade and Other Receivables 14,3 42,3 195,4%
Other current assets (4,4) (1,5) (66,5%)
Trade and other payables (17,4) (22,9) 31,6%
Other current liabilities 0,1) (0,9) 1.019,3%
Other non-current assets and liabilities 1,4 5,7 321,5%
Cash generated from operations 75,5 107,9 42,9%
Interest and commissions paid (27,5) (39,7) 44,3%
Interest received 1,3 4,8 -%
Income tax paid - (2,1) - %
Net cash from operating activities 49,3 70,8 43,8%
Cash flows from investing activities
Payments for purchases of distribution and LPG assets in use - - -%
Payments for acquisition of property, plant and equipment and intangible assets (31,0) (18,2) (41,4%)
Collections from acquisition of property, plant and equipment and intangible assets 11,3 - (100,0%)
Net cash used in investing activities (19,7) (18,2) (8,0%)
Cash flows from financing activities
Payments for acquisition of financial assets (353,2) - (100,0%)
Proceeds from disposal of financial assets 22,3 - (100,0%)
Proceeds from loans and borrowings (10,6) 56,4 (634,2%)
Payments from the on loan agreement / bonds and other marketable securities 344,1 (500,0) (245,3%)
Payments of lease liabilities (1,0) (0,6) (44,7%)
Loans & borrowings group companies 0,0 (0,5) -%
Dividends paid (46,0) - (100,0%)
Net cash from financing activities (44,4) (444,6) -%
Net increase (decrease) in cash and cash equivalents (14,8) (392,0) -%
Cash and cash equivalents BOP 92,3 457.,8 396,0%
Cash and cash equivalents at EOP 77,5 65,8 (15,0%)

20



Organizational chart

Chase Gas Guotong Romeo
Investments Holdings Limited
Limited 33,33%
33,33%

ATP ‘

33,33% T
|

100%
Redexis Energia,
S.A.
Gas
networks 100% 100%
- T T T T T T T T T T T
Redexis Gas Finance, Redexis, w,

|
|
BV ® :_ SAU. ®

J 100% J99,98% J 100% J 100%

i ] ; I B 1 ===
I Redexis | Redexis | Redexis | Redexis 1
| Infraestructuras, I | Murcia, | GLP, I | Servicios, !
| SLU. | SA. L1 SLU ' sLu. |
2027 Bond issuer RCF / Term & 2031 bond I = | Guarantors for
/ borrower Loan/EIB v~ issuer / borrower == gas networks
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