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INDEPENDENT AUDITOR’S REPORT ON CONSOLIDATED FINANCIAL
STATEMENTS

To the sole shareholder of Redexis, S.A.U.:

We have audited the consolidated financial statements of Redexis, S.A.U. (the Parent Company) and
its subsidiaries (the Group}, which include the statement of financial position as of December 31,
2025, the income statement, the statement of comprehensive income, the statement of changes in
equity, the statement of cash flows and the notes to the financial statements, all of them
consolidated, corresponding to the year then ended.

In our opinion, the accompanying consolidated financial present fairly, in all material respects, a true
and fair view of the Group's equity and financial position as at 31 December 2025, as well as its
consolidated results and cash flows, for the year ended on that date, in accordance with
International Financial Reporting Standards adopted by the European Union (EU-IFRS), and other
provisions of the regulatory framework for financial reporting that are applicable in Spain.

We have carried out our audit in accordance with the regulations governing the activity of auditing
accounts in force in Spain. Our responsibilities under these standards are described below in the
Auditor's Responsibilities in Relation to the Audit of the Consolidated Financial Statements section
of our report.

We are independent of the Group in accordance with the ethics requirements, including those of
independence, which are applicable to our audit of the consolidated financial statements in Spain
as required by the regulations governing the activity of auditing accounts. In this regard, we have not
provided services other than those of the audit of accounts, nor have there been situations or
circumstances that, in accordance with the provisions of the aforementioned regulatory regulations,
have affected the necessary independence in such a way that it has been compromised.

We consider that the audit evidence we have obtained provides a sufficient and adequate basis for
our opinion.

The most significant audit matters are those matters that, in our professional judgment, were
considered to be the most significant risks of material misstatementin our audit of the consolidated
financial statements for the current period. These risks have been addressed in the context of our
audit of the consolidated financial statements as a whole, and in the formation of our opinicn on
them, and we do not express a separate opinion on those risks.

Deloitte Auditores, S.L. Registered in the Mercantile Registry of Madrid, volume 13,650, section 8, folio 188, page M-54414, entry 96. C.1.F.: B-79104469Registered office: Plaza Pablo Ruiz
Picasso, 1, Torre Picasso, 28020, Madrid.



As described in Note 8 of the accompanying
consolidated financial statements, the
Group's non-current assets include goodwill
for a total amount 0f €219,176 thousand and
intangible assets with an indefinite useful life,
which correspond to natural gas distribution
and transport licenses and biogas
production, amounting to €542,914 thousand
from business combinations.

The evaluation of the recoverability of
goodwill and intangible assets with an
indefinite useful life assigned, both mainly to
the transmission and distribution business
segments, requires the application of
significant judgments and estimates by
Management, both in estimating the evolution
of its activity and in estimating the future
growth of the business.

We have identified this aspect as one of the
most relevant aspects of our audit,
considering both the magnitude of the
amounts affected and the high degree of
judgment required from management in the
assessment of the recoverability of goodwill
and intangible assets with an indefinite useful
life.

Our audit procedures have included, among
others, the evaluation of the reasonableness
of the valuation methodology and the key
assumptions used by Management.

In this sense, we have evaluated the
reasonableness of the cash flow projections
and the discount rates applied, comparing
the assumptions made with data obtained
from both internal and external sources, and
carried out a critical evaluation of the key
assumptions of the models used.

In particular, we have verified the
reasonableness of the remuneration formulas
used in the estimation of revenues and
reviewed that they are consistent with the
current regulation and expectations for the
following regulatory periods, as well as the
use of aterminal value in the valuation of
assets by applying a perpetual growth rate for
which we have involved our in-house
valuation specialists.

In addition, we have carried out a
retrospective review of the predictions made
in previous years in order to identify bias in
the flow projections prepared by
Management, as well as evaluated the
historical compliance with the Group's
budgets in order to assess the reliabitity of the
estimates made by Management.

Finally, we have conducted a sensitivity
analysis with respect to the key assumptions
and assumptions identified, also assessing
whether Notes 3(f), 3(g) and 8 of the
accompanying consolidated financial
statements include all relevant disclosures
required in accordance with the applicable
financial reporting regulatory framework.



As described in Notes 1 and 4 of the
accompanying consolidated financial
statements, the main activity of the Parent
Company is the distribution and
transportation of gas and petroleum products
of any nature, the revenues of which are
calculated on the basis of the remuneration
formulas set outin the applicable regulations

Our audit procedures have included, among
others, understanding the regulated revenue
process followed by the Group, reviewing
current regulations and assessing
compliance.

These tests have been applied in conjunction
with verification procedures of the applicable

remuneration parameters and management
information used by the Group for the
calculation of income for the year.

and subject to the settlement system of the
National Markets and Competition
Commission (CNMC).

In addition, the correct recording of the
settlements received during the year has
been verified, as well as the collections and
payments made to the gas system associated
with them.

In this context, the accuracy and cut-off of
sales, due to the factors described above,
have been considered as significant aspects
in our audit of the 2025 financial year.

Finally, we have assessed that the
breakdowns of information included in Notes
3.0) and 29 of the accompanying
consolidated financial statements in relation
to this issue are adequate to those required
by the applicable accounting regulations.

Other information includes only the consolidated director’s report for the 2025 financial year, the
preparation of which is the responsibility of the directors of the Parent Company and is not an integral
part of the consolidated financial statements.

Our audit opinion on the consolidated financial statements does not cover the consolidated
director’s report. Our responsibility for the consolidated director’s report, in accordance with the
requirements of the regulations governing the activity of auditing accounts, consists of evaluating
and reporting on the consistency of the consolidated director’s report with the consolidated financial
statements, based on the knowledge of the Group obtained in the performance of the audit of the
aforementioned accounts. as well as to evaluate and report on whether the content and presentation
of the consolidated director’s report are in accordance with the applicable regulations. If, based on
the work we have done, we conclude that there are material misstatements, we are obliged to report
it.

Based on the work performed, as described in the previous paragraph, the information contained in
the consolidated director’s report is consistent with that of the consolidated financial statements for
the financial year 2025 and its content and presentation are in accordance with the applicable
regulations.



The directors of the Parent Company are responsible for preparing the accompanying consolidated
financial statements in such a way as to give a true and fair view of the Group's equity, financial
position and consolidated results, in accordance with EU-IFRS and other provisions of the regulatory
framework for financial reporting applicable to the Group in Spain, and for the internal control they
deem necessary to allow the preparation of consolidated financial statements free of misstatement
material, due to fraud or error.

In preparing the consolidated financial statements, the directors of the parent are responsible for
assessing the Group's ability to continue as a going concern, disclosing as appropriate the issues
related to the going concern and using the going concern accounting principle unless such directors
intend to liquidate the Group or cease operations. or there is no other realistic alternative.

Our objectives are to obtain reasonable assurance that the consolidated financial statements as a
whole are free from material misstatement, due to fraud or error, and to issue an auditor's report
containing our opinion.

Reasonable assurance is a high degree of security but does not guarantee that an audit carried outin
accordance with the regulations governing the activity of auditing accounts in force in Spain will
always detect a material misstatement when it exists. Misstatements may be due to fraud or error
and are considered material if, individually or in the aggregate, they can reasonably be expected to
influence the economic decisions that users make on the basis of the consolidated financial
statements.

Amore detailed description of our responsibilities in relation to the audit of the consolidated financial
statements is included in Annex | to this audit report. This description on the following pages is an
integral part of our audit report.
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Annex | of our audit report

In addition to what is included in our auditor's report, in this Appendix we include our responsibilities
with respect to the audit of the consolidated financial statements.

As part of an audit in accordance with the regulations governing the activity of auditing accounts in
force in Spain, we apply our professional judgment and maintain an attitude of professional
skepticism throughout the audit. Also:

¢ We identify and assess risks of material misstatement in the consolidated financial statements,
due to fraud or error, design and implement audit procedures to respond to such risks, and obtain
sufficient and appropriate audit evidence to provide a basis for our opinion. The risk of failure to
detect a material misstatement due to fraud is higher than in the case of a material misstatement
due to error, as fraud may involve collusion, falsification, deliberate omissions, intentional
misrepresentation, or circumvention of internal control.

e We gain knowledge of internal control relevant to the auditin order to design audit procedures that
are appropriate in the circumstances, and not for the purpose of expressing an opinion on the
effectiveness of the Group's internal control.

e We evaluate whether the accounting policies applied are adequate and the reasonableness of the
accounting estimates and the corresponding information disclosed by the directors of the Parent
Company.

e We conclude on whether the use by the directors of the Parent Company of the going concern
accounting principle is appropriate and, based on the audit evidence obtained, we conclude on
whether or not there is material uncertainty related to facts or conditions that may raise significant
doubts about the Group's ability to continue as a going concern. If we conclude that there is
material uncertainty, we are required to draw attention in our auditor's report to the relevant
information disclosed in the consolidated financial statements or, if such disclosures are not
adequate, to express a modified opinion. Our findings are based on audit evidence obtained to
date from our audit report. However, future events or conditions may cause the Group to cease to
be a going concern.

¢ We evaluate the overall presentation, structure and content of the consolidated financial
statements, including the information disclosed, and whether the consolidated financial
statements represent the underlying transactions and events in a manner that conveys a true and
true view.

e We plan and execute the audit of the Group to obtain sufficient and appropriate evidence in
relation to the financial information of the Group's entities or business units as a basis for forming
an opinion on the consolidated financial statements. We are responsible for the direction,
supervision and review of the work carried out for the purposes of the Group's audit. We are solely
responsible for our audit opinion.



We communicate with the directors of the Parent Company regarding, among other matters, the
scope and timing of the planned audit and significant audit findings, as well as any significant
deficiencies in internal control that we identify in the course of the audit.

Among the significant risks that have been communicated to the directors of the Parent, we
determine those that have been of the greatest significance in the audit of the consolidated financial

statements for the current period and that are, consequently, the risks considered to be the most
significant.

We describe these risks in our audit report unless public disclosure is prohibited by law or regulation.



