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Energetika Slovensko, a. s.

Dear customers, partners, friends,

The year 2025 was a turning point in the Slovak energy
sector in many ways. After the previous turbulent period,
we were once again able to rely on the high stability

and security of energy supplies. The development

of household prices was significantly influenced by

the Government of the Slovak Republic’s continued
measures to protect consumers and its gradual shift
from flat subsidies to more targeted assistance. The past
year also brought several legislative changes, including
amendments to the Energy and Regulation Acts, which,
among other things, strengthened the authority and
competencies of the Regulatory Office for Network
Industries.
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We ourselves contributed to one of the significant
milestones. The completion of the integration process
and the merger of our two sister companies - ZSE
Energia, a.s. and Vychodoslovenska energetika, a.s. -
changed market shares and strengthened our position
among the leading players in the entire energy sector.

Energetika Slovensko, a.s.

The merger of the companies was registered in the
Companies Register of the Slovak Republic on 1 July 2025.
The successor company VSE, a.s. changed its business
name after the merger, thus creating space for the
largest electricity supplier and the second-largest natural
gas supplier in the country under the name Energetika
Slovensko, a.s.
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Energetika Slovensko, a. s.

Company Bodies

The composition of statutory and supervisory bodies of
Energetika Slovensko, a.s. in 2025:

Statutory Body

Board of Directors

As of 31 December 2025

Chairperson

Ing. Mgr. Juraj Bayer, PhD. (position started 1 July 2025)
Ing. Mgr. Juraj Bayer, PhD.
(position terminated 30 June 2025)

Vice
Chairperson

JUDr. Tomas Banik (position started 4 July 2025)
Mgr. Lubos Michel (position terminated 3 July 2025)

Members

Ing. Ludovit Sipos (position started 1 January 2024)

PhDr. Michal Duben (position started 1 January 2024)

Mgr. Lubos$ Michel (position started 4 July 2025)
Mgr. Emil Poldk (position terminated 3 July 2025)

Supervisory Body

Supervisory Board

As of 31 December 2025

Chairperson

Mgr. Marcela Martonova (started as a Member of the
Supervisory Board on 5 November 2025, elected as
Chairuwoman of the Supervisory Board on 12 November
2025)

Ing. Jan Jakubov (terminated position as a Member and
Chairman of the Supervisory Board on 3 July 2025)
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Vice
Chairperson

Mgr. Lucia Macaldkova
(position started 1 January 2024)

Members

Dr.h.c.prof. Ing. Michal Cehlar, PhD.
(position terminated on 3 July 2025)
JUDr. Vladimir Macik (position started on 4 July 2025)

Ing. Bystrik Lukac¢ (position terminated on 3 July 2025)
Ing. Bystrik Lukac (position started on 4 July 2025)

Ing. Jaroslav Breznen
(position terminated on 3 July 2025)
Ing. Jaroslav Breznen (position started on 4 July 2025)

Mgr. Nadezda Sirkova
(position terminated on 3 July 2025)
Mgr. NadezZda Sirkova (position started on 4 July 2025)

Ing. Peter Revicky
(position started on 16 September 2022)

Ing. Jakub Bujnak
(position started on 16 September 2022)

Ing. Stanislava Bak Lorencikova
(position started on 13 December 2024)

As of 31 December 2025

Shareholder structure as of 31 December 2025:

Shareholder structure

Absolute value Registereo Number of
in EUR | capital share | voting rights

/apadoslovenska
energetika, a.s.

58,751,000 100 % 100 %
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Energetika Slovensko, a. s.

Line of Business

Company history

Vychodoslovenska energetika was established on 1 April
2014, by changing the limited liability company VSE
Development, s.r.o., into the joint-stock company VSE
Development, a.s.

In the following period, to gradually meet regulatory
requirements and separate distribution and commercial
activities, the commercial activities of the then company
Vychodoslovenska energetika a.s. were separated on 1
July 2014, by being transferred to its (previously) wholly
owned subsidiary VSE Development, a.s.

On the same date, the trade name of Vychodoslovenska
energetika a.s. was changed to Vychodoslovenska
energetika Holding a.s. (VSE Holding a.s.), as well

as the trade name of VSE Development a.s. to
Vychodoslovenska energetika a.s. (Vychodoslovenska
energetika a.s. or VSE a.s.).

Since July 2014, VSE a.s. has been the focus of the
business activities of the then VSE Holding Group in
the electricity supply sector. The company built on the

experience and portfolio of customers who transferred to
VSE a.s. from VSE Holding a.s.

VSE Holding a.s., as the then sole shareholder of VSE
a.s., by the decision of 27 May 2022, approved the
merger of VSE a.s., as the successor company, with the
sister company innogy Slovensko s.r.o., as the dissolving
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company, and set the decisive date of the merger of the
companies as 1 July 2022. The merger of the companies
was registered in the Companies Register on 1 July 2022.
The activities of innogy Slovensko s.r.o. continued to be
carried out by VSE a.s.

VSE Holding a.s., as the former sole shareholder of VSE
a.s., by the decision of 19 September 2023, exercising the
powers of the Company‘s General Meeting, approved

the transfer and contribution of shares of VSE a.s. to
Zapadoslovenska energetika, a.s. This transfer and
contribution of shares entered into force on 24 November
2023. On this date, Zapadoslovenska energetika, a.s.
became the sole shareholder of VSE a.s.

Current facts and line of business

The company Vychodoslovenska energetika a.s. merged
with the company ZSE Energia, a.s., with effect from

1 July 2025. The company ZSE Energia, a.s. ceased to
exist with this act, and the company Vychodoslovenska
energetika a.s. became its legal successor.

The merger of the sister companies was approved by the
relevant bodies of the individual companies, including
the shareholders of the ZSE Group. At the same time,
Vychodoslovenska energetika a.s. changed its business
name to Energetika Slovensko, a.s., effective from 1 July
2025, and later also its registered office.

Company data:
Business name: Energetika Slovensko, a.s.
Company seat: Culenova 6, 811 09 Bratislava
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E.SK is the Market Leader in Green Solutions

Our customers continue to confirm in 2025 that climate
and environmental protection are integral to their lives.

One of E.SK's main products is Green Electricity. In 2025,
more than 130,000 customers throughout Slovakia used
this product. They have a guarantee that the entire
volume of electricity they consume is generated from
renewable sources. Customers from the corporate and
organizational segments continue to show stable interest
in Green Electricity. In addition, the Company returns
part of the funds collected from its customers back

to the regions - to cities, municipalities, or community
projects. We do this together with the ZSE Foundation,
with which we are successfully continuing the Solar Roofs
Program. There are several benefits to this project. First,
the environment is protected by using electricity from
renewable sources. The second benefit is saving local
government finances, since schools and social facilities
generate a significant part of their electricity in-house.
Finally, there is also an educational benefit - not only for
students in physics, biology, or environmental education
classes, but also for the entire community, which
positively perceives that a municipality or self-governing
region is using renewable energy sources.

Development of Services in Electricity
Generation

The Company launched the Electricity Sharing
Management product in 2025. It helps its customers
easily share the electricity generated by their photovoltaic
systems with their relatives, friends, or business outlets.

It thus supports the development of the entire field

of electricity generation, which has enjoyed increased
interest in Slovakia in recent years.

In its Virtual Battery products, the Company responded
flexibly to the increasing difference in electricity prices
at the time of production and at the time of customer
consumption in 2025. It placed great emphasis on
customer communication during this change, as the
solution is to be delivered in the long term.

Other Household and Business Services

Household help through value-added services

Tens of thousands to hundreds of thousands

of customers have long-term use of the

Company‘s assistance with extra household services.
These include assistance services, health, or insurance of
energy payments. The most popular extra service in 2025
was also household assistance insurance. This includes
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free elimination of electricity, gas, water, and heating
problems in the household, repairs of appliances, white
and black appliances, including spare parts, or fixing

a broken window or express opening of a slammed door,
up to an amount of EUR 200.

Health insurance, on the other hand, allows customers
to use the services of a doctor by phone or access
above-standard services during hospitalization. It
covers, for example, accommodation for a parent with
a child, compensation for a hospital stay, transport
from a medical facility, or accompaniment to a doctor
if needed. Insured payment services are available in
the event of the customer’s incapacity for work or an
accident to the customer.

Solutions for increased household comfort

Despite the state subsidies on photovoltaics, the
Company continued to successfully install devices
primarily in households. The total number of solar devices
installed in recent years exceeds 4,500.

At the same time, the Company continues to intensively
strengthen its market position in air conditioning
installation. The entire market faced fluctuating weather
during the summer of 2025, which partially reduced
customer demand. Despite this, the Company installed
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air conditioning in more than 2,000 households. Klima
Bezstarosti product has maintained a high customer
interest for a long time, thanks to a combination of
affordable financing and comprehensive care. It brings air
conditioning to the customer as a service, within which
the customer receives the product, transportation, and
installation for only EUR 1 per day, electricity amounting
to 300 kWh, part of which is completely free of charge,
service, and an extended warranty for the entire period
of the service use.

In practice, the Company guarantees the customer the
functionality of the air conditioning throughout the
service period. If the air conditioning breaks down and
cannot be repaired, the device is replaced.

Offer development in commodity products

Since the energy crisis, customers have continued to
show increased interest in various types of products
for electricity and gas supply, whether it is a price list
solution, a longer-term price fixation, or prices linked to
developments in the wholesale market. This is especially
true in the corporate customer segment. The Company
also increased the attractiveness of its products for
existing customers in 2025. The result is a stabilized
corporate customer portfolio.

Online Account

One of the Company‘s key goals remains to move as many
transactions and customer inquiries as possible to the
self-service online environment. That is why, in customer
care, we have extended the functionality of our websites
(Www.zse.sk and www.vse.sk) and mobile application
with a new Help and Support Section and a completely
new online Requests Section, with more than 60 types,
for households and businesses. The Requests Section
can also be launched by a customer without an online
account (ZSE Online Account and My VSE). All they need
is @ mobile phone or email and verification via a one-time
code. The result is clearer navigation and significantly
easier request submission.

In the first half of 2025, we also launched automated
notifications on planned outages, which ZSE customers
receive via email or a text message (SMS). These changes
bring greater comfort, faster orientation, and greater
information availability for all customers.

The online account provides customers with an overview
of consumption, payments, and invoices, and allows
immediate payments via a payment gateway. It allows
activating an electronic invoice, changing contact details,
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the number of advances, or the payment method,
setting up an account for sending overpayments, or
switching a consumption point to another customer.
The security of all active operations is ensured through
SMS code verification. The online account also supports
an ecological approach: all changes are processed
automatically, without the need for paper documents.

In the corporate customer segment, we launched

a completely new online account project in 2025, which
will bring extended billing and data management
capabilities in the future. The project preparation
included modernizing the environment and adding
features tailored to the specific needs of corporate
clients.

By the end of 2025, more than 626,000 customers used
joint online accounts from ZSE and VSE, and more than
853,000 customers used electronic invoices. At the same
time, the Company continues to actively divert customers
to online self-service rather than using the customer line,
email, or personal contact at customer centers.

In 2026, we plan to introduce additional automated
online applications for households, launch a new online
account for businesses, and continue developing projects
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to strengthen digital services and improve customer
comfort.

Research and Development Activities

In 2025, we systematically researched and innovated
activities to support the energy transformation towards
greater efficiency, flexibility, and sustainability. We
focused on implementing and preparing international
projects, submitting new project proposals to secure
financial support for research and innovation, and
expanding cooperation with academic and technological
partners.

Our activities focused on integrating renewable
sources, creating and managing energy communities,
implementing smart grids, and developing digital tools
for energy system management. These initiatives also
included preparing the launch of a pilot project on
household flexibility aimed at verifying the possibilities
of involving households in providing flexibility to the
electricity system.

1. Project activities in the field of research and
innovation
® DanubeEnergy Project (Interreg Danube): We

successfully completed and administratively settled
the DanubeEnergy project in 2025. Its output is,
among other things, cooperation on the prepared
project proposal in the LIFE Program. In cooperation
with the Slovak (KInIT) and Ukrainian (Odessa
Polytechnic National University) partners, we
focused on developing greener heating systems that
combine renewable sources with existing thermal
infrastructure. As part of the project, we developed
policy analyses, identified key stakeholders,

and compiled an overview of available financial
instruments for subsequent investments in energy
communities.

® ENHANCER Project Proposal: In 2025, we submitted

a project proposal called ENHANCER to the LIFE-
CET-ENERCOM program. If approved, the project
will focus on supporting the development of energy
communities in disadvantaged regions through

a digital and local advisory center (One-Stop-Shop).
Pilot activities in four countries will validate business
models, financing, and flexibility services, including
community heating. The project will aim to remove
legislative and capacity barriers and accelerate the
clean energy transition.
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