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FORWARD-
LOOKING
STATEMENTS

By viewing or receiving or reading the presentation that follows (the
“Presentation”) or attending any meeting where this Presentation is made,
you agree to be bound by the limitations, qualifications and restrictions set
out below:

The activity and the financial condition of Voltalia SA. (the “Company”) and
the group to which it belongs (the “Group”) are described in the universal
registration document (document d'enregistrement universel) of the
Company which was filed with the Autorité des marchés financiers (the
“AMF") on April 2, 2025, under number D.25-0223 (the “Universal Registration
Document”). The Universal Registration Document is available free of charge
from the Company. The Universal Registration Document is also available on
the website of the Company (www.voltalia.com) and of the AMF (www.amf-
france.org).

The existence and content of this Presentation does not constitute and
should not be construed as a contract or an offer to contract or a public or
non-public, binding or nonbinding, offer to sell or a solicitation of an offer to
buy any securities, investment products, share of funds or other financial
product or services in any jurisdiction.

This Presentation is not directed to, or intended for distribution to or use by,
any person or entity that is a citizen or resident or located in any locality,
state, country or other jurisdiction where such distribution, transmission,
publication, availability or use would be contrary to law or regulation or
which would require any registration or approval within such jurisdiction.

The distribution of this Presentation and any information contained herein in
certain jurisdictions may be restricted by law or regulation and persons into
whose possession this document comes should make themselves aware of
the existence of and observe any such restriction.

The information contained in this Presentation is of an indicative nature and
has not been verified independently. No representation or warranty,
whether express or implied, is given regarding the accuracy,
comprehensiveness or accuracy of the information and opinions contained
in this Presentation. This Presentation is not meant to serve as a basis for,
and shall not be used in connection with, an investment decision. No person
shall be entitled to rely on, or shall have any claims against the Company,
any of its affiliates, officers, directors, employees, any of their advisers,
consultants or any other person arising from this Presentation. The
information contained in this Presentation is indicative as at the date of this
Presentation and may have to be updated, amended or completed
significantly. This Presentation contains only summary information and does
not purport to be comprehensive. The Company does not undertake to
update, amend or complete the information contained in the Presentation
in order to reflect new information, new events or for any other reason and
the information contained in this Presentation may be modified without
prior notification.

This Presentation contains forward-looking statements about the Group and
its subsidiaries. These statements include financial projections and estimates
and their underlying assumptions, statements regarding plans, objectives
and expectations with respect to future operations, products and services,
and statements regarding future performance. Forward-looking statements
are generally identified by the words “expects”, “anticipates’, “believes”,
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“intends”, “estimates”, “anticipates”, “projects”, “seeks”, “endeavours”, “strives”,
“aims”, “hopes”, “plans”, “may”, “goal’, “objective”, “projection”, “outlook” and
similar expressions. Although the management of the Group believes that
the expectations reflected in such forward-looking statements are
reasonably made investors and holders of the Group's securities are
cautioned that forward-looking information and statements are subject to
various risks, whether known or unknown, uncertainties and other factors,
which may be beyond the control of the Group and which may cause actual
results, performance or achievements to be materially different from any
future results, performance or achievement expressed or implied by such
forward-looking statements. These risks and uncertainties include those
discussed or identified in filings with the AMF made or to be made by the
Group, including in particular the risk factors described in Chapter 2 “Risk
factors and risk management” of the Universal Registration Document. The
Group undertakes no obligation to publicly update its forward-looking
statements, whether as a result of new information, future events, or
otherwise. Any information relating to past performance contained herein is
not a guarantee of future performance. Nothing herein should be construed
as an investment recommendation or as legal, tax, investment or
accounting advice.
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The market data and certain industry forecasts included in this Presentation
were obtained from internal surveys, estimates, reports and studies, where
appropriate, as well as from external market research, publicly available
information and industry publications. Neither the Company, nor its affiliates,
directors, officers, advisors, employees, consultants or agents have
independently verified the accuracy of any external market data and
industry forecasts and do not make any undertakings representations or
warranties in relation thereto. Such data and forecasts are included herein
for information purposes only.




| S p e a I (e rs Introduction Last highlights ~ SPRING

Robert KLEIN Sylvine BOUAN Loan DUONG

Chief Executive Officer Chief Financial Officer Head of CQmm_U”"COFfOﬂS and
marketing (including IR)



Introduction Last highlights SPRING 2025 and beyond

+ | Agenda

Last highlights P.5

Reminder: SPRING transformation plan P.10

2027 and beyond P.22




valtalia




s | Evolution of the total capacity: S

2025 objective reached at 3.6 GW —u

Capacity
0 Africa and Itnl
16% ’

3.6 cw

Lain America
46%

P

Europe
38%

Total capacity by technology

Storage Others*
|
5% > " 2%

3.6 cw

2023 2024 2025
66%

* Biomass, Hydro Hybrid



| December last highlights (1/2)

South Africa - Testing phase
(Bolobedu solar plant)

This 148-megawatt project is the largest South
African site dedicated to meeting a company’s
energy needs

It is part of a long-term Corporate Power
Purchase Agreement (CPPA) signed in October
2022 with Richards Bay Minerals (RBM), South
Africa’s leading mineral sands producer and a
subsidiary of Rio Tinto

The plant will supply around 300 gigawatt-
hours per year

Introduction

Last highlights

Uzbekistan - Launch of construction

for the Artemisya hybrid cluster
(Phase 1 Wind & BESS)

* The partnership, signed with the Uzbek

government, is based on a 25-year electricity
sales contract for solar and wind generation,
and a 15-year contract for storage:
* 126 megawatts of solar (in operation)
* 300 megawatts of wind and
100 megawatts / 200 megawatt-hours of
batteries launched in construction

+ Once construction is complete, commissioning

is scheduled in 2027

SPRING

2025 and beyond




| December last highlights (2/2)

French Guiana -
Launch of construction
Saint Anne hybrid project

Hybrid power plant combining:
* 43 megawatts of photovoltaic panels
* 135 megawatt-hours lithium-ion battery

storage system (34 megawatts of power
capacity)

« 7 megawatts of HVO biofuel-powered
generators (solely used Iin extreme
emergency situations to support the grid)

Introduction

Italy -
FERX auction

Secures 20 years tariff for 68 megawatts solar
projects

Four projects selected in FERX tariff auction

Established in Milan since 2019, with a solar
and storage pipeline of more than 500
megawatts

Last highlights

SPRING

2025 and beyond



| Update on the curtailment in Brazil

Curtailment and Production

« Curtailment in Brazil during the first nine
month of the year amounted to 651 GWh
(i.e. 21% of Brazilian production and 15% of
total production over the period)

* It has broadly remained >20% in Q4 2025

e Curtailment impact on production has
been higher than expected (21% of
Brazilian production curtailed in the
9Months 2025 10% expected)

Total production was initially forecasted
around 5.2 TWh for 2025.

Detailed informations on FY 2025 and QY4 production
will be released in Q4 2025 turnover release end of
January

Introduction Last highlights SPRING 2025 and beyond

On going actions

* The Law No. 15,269 was recently enacted
by President Lula. The law notably provides
for compensation for curtailed wind and
solar energy production, except in cases
related to a supply surplus in the system.

We are currently assessing the potential
compensation for Voltalia

+ Compensation could occur starting in
2026 for all the impacts of curtailment
related to reliability (large part of
curtailment) between September 2023 to
the end of 2025.

Discussions are still ongoing with Ministry

of Mines and Energy (MME) regarding the

question of future curtailment and related
compensation
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| 2025 objectives outlook

*With 10% curtailment in Brazilian production

Operational objectives

Capacity in
operation and
under construction

~3.6 GW

~5.2 TWh

including Production*

~3.0 GW

in operation

Introduction Last highlights SPRING

Financial objectives

€200 - 220m

EBITDA

including

€190 - 210m

EBITDA Energy Sales

2025 and beyond
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The Group's net loss for the second half of 2025 is expected to be
exceptionally higher than in the first half of 2025, mainly due to potential
impacts (with no major effect on cash) relating to

(i) the acceleration of pipeline clearance

(i) transformation and restructuring costs related to the SPRING

programme

(i) the impacts of geographical refocusing and strengthening the focus

ONn our core business activities
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. | Strong long-term growth despite a challenging
2024 year

Last highlights SPRING 2025 and beyond

2015 - 2023 strategic plans Voltaliain 2024
in€m
Capacity in operation Turnover EBITDA Net result EBITDA Net result
in MW in€m in€m in€m
2,370
/' / 4951 /' 2411 / 29.6
241 29.6
+43% CAGR +31% CAGR +30% CAGR +27% CAGR 215

2024

2023
2015 2019 2023 2015 2019 2023 2015 2019 2023 2015 2019 2023 2023 2024 -20.9
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s | An evolving and more demanding market for
clean energy

Growth drivers

Market still growing strongly, +25% solar Demand expansion: emerging markets, data

capacity in 2024* centers and electrification.

Renewables gaining share in global power Better access to competitive equipment

miX, led by solar and storage integration. due to US import taxes redirecting Chinese
exports

... and complexity

factors

Curtailment and negative prices: Policy supports declining: fewer subsidies,
increasingly frequent with high penetration projects increasingly market-driven.
Permitting hurdles: longer and more Hybridisation and storage: increasingly
complex, favouring experienced developers required with more complex projects.

*|EA: International Energy Agency : +25% for solar and +15% for renewables



s | Building on strengths, addressing challenges

Our strong foundations... ..challenges to overcome

Dispersion across
activities and geographies
diluting focus

Proven development
track record

Overly complex

Portfolio supported el
organisation

by long-term PPAs

Execution gaps

Global expertise across :
vs. business plan

the full value chain

Financial performance
below target

Capability to deliver
complex projects
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7 | SPRING priorities: Simplifying the model and
refocusing on what matters

Introduction Last highlights SPRING 2025 and beyond

. Medium term cash inflow Strategic
Actions . . -
and recurring savings Benefits
. . . @

Refocus on priority
geographies and

technologies
€300m to €350m Enable self-financing
of cash inflow*
Concentrate on core Focus capital on what
o o e & matters
activities:
Development & Energy Sales €35m/year** Accelerate pipeline

recurring cash eIl e

savings Reach critical scale in

target countries

Leverage co-investment
to support selected
activities

* Between 2026 - 2028 **Yearly average from 2026 onwards



e | Update

Simplifying the model and refocusing on what

matters

Actions

v

Refocus on priority
geographies and
technologies

Concentrate on core
activities:
Development & Energy Sales

Leverage co-investment
to support selected
activities

Update

Disposal of development activities:
Hungary, Slovakia and Mexico, and Spain
development platform for around 1.6 GW

First non-core activities disposal
expected in 2026
Awarded mandates to banking and legal
partners and firsts non biding offers
Some activities identified to be stopped

First discussion with potential partners




v | SPRING priorities: Strengthening performance and

profitability

Actions
v

Streamline organization
& operations

Maximise performance of
operating assets

Strengthen project
management discipline for
on-time, on-budget delivery

- @

*Yearly average from 2026 onwards ** in 2030

. o Strategic
Financial impact Benefits
N

Reduce support
function and

€10m/year operating costs
recurring cash
saving* Increase agility and

performance

70-72%
EBITDA margin
in Energy Sales**

Mitigate risks

Improve execution
to secure returns

9-11% ) Deploy advanced
EBITDA margin Asset Management
in Services** tools (data, Al,
digitalisation)

Introduction

Last highlights

SPRING

2025 and beyond
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| Update

Strengthening performance and profitability

Actions
v

Streamline organization
& operations

Maximise performance of
operating assets

Strengthen project
management discipline for
on-time, on-budget delivery

3

Update

v

RenVolt subsidiary (for
EPC and O&M) created

First optimization
OpEx and implementing
advanced analytics
performance routines to
improve performance

New process currently being
implemented
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| Voltalia by 2030: a leading renewable developer and
power producer

ntroduction Last highlights

“With SPRING, Voltalia is entering a new stage:
delivering 300-400 MW of self-financed growth
per year until 2030, while strengthening
profitability and efficiency, and building solid

foundations for our long-term ambition.”

SPRING

2025 and beyond
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23 | 2027 o bj e ct ives Introduction Last highlights SPRING 2025 and beyond

Capacity EBITDA

Capacity in operation and
construction

~&4,2 GW (+14% CAGR vs 2025)

including

€300 - 325m

including

€270 - 300m

from Energy Sales

"’3.7 GW (+11% CAGR vs 2025)

in operation

Former 2027 objectives:
More than 5 gigawatts of capacity in operation and under construction, including approximately 4.2 gigawatts in operation
Normalised EBITDA of around 475 million euros, including around 430 million euros from Energy Sales

Normalised EBITDA consists in EBITDA based on average long-term resources and EUR/BRL equals to 5.50
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| 2030 objectives

Capacity

Capacity in operation and
construction

"‘5 GW (+9% CAGR as of 2025)

including

~4.,5 GW (+8% CAGR as of 2025)

in operation

Introduction Last highlights SPRING

EBITDA margin

70-72%

for Energy Sales

9-11% for Services
Construction & Maintenance

2025 and beyond




»s | Mission objectives o | o e

2027 guidance 2030 guidance

Avoided Stakeholder Co-utilisation Carbon
emissions plan of soil intensity

2.4 million- 100%

More than
2.4 million tonnes
of CO, emissions

of held capacity of solar held of carbon intensity
under construction capacity for solar held
with a Stakeholder in operation capacity
Engagement Plan located on co-used J under construction

aligned with IFC or upgraded soil™ (CO,/MW vs 2022)

standards
(World Bank
Group™)

in 2024 in 2024 in 2024 in 2024

avoided
thanks to
Voltalia's Energy
Sales activity

* Objective announced in 2024, was at 4.0 million tonnes ** World Bank Group - Société Financiere Internationale ou International Finance Corporation (IFC) ** Land combining solar energy and other human activity
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| Delivering results from 2026, T —
Building a stronger self financed Voltalia by 2030

Key steps towards 2030

‘ €300-350m cash inflow and €45m recurring cash savings
fueling growth

2026 - Positive net result onwards

2028 - Expected first dividend payment

2030 - Energy Sales: 5GW total capacity and 70-72% EBITDA margin
- Services: 9-11% EBITDA margin



s | SPRING is shaping Voltalia’'s
next chapter

SPRING plan

Voltalia refocus
Prioritising core countries and technologies, and exiting non-strategic activities

Clarifying the model with a dedicated services subsidiary
Construction and maintenance services for more efficiency

Driving efficiency and discipline
Embedding optimisation and performance discipline

Improving profitability and achieving self-financed growth
Improve margins, strengthen balance sheet,
and leverage on co-investment opportunities
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