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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”,

nou nou nou nou nou

“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.

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.
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s | Evolution of the total capacity: T

2025 objective reached at 3.6 GW -
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| Evolution of the total capacity:
2025 objective reached at 3.6 GW
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| December last highlights (1/3)

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 & ESG

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 (2/3)

French Guiana -

Launch of construction Italy -
. . . FERX auction
Saint Anne hybrid project
Hybrid power plant combining:
43 megawatts of photovoltaic panels *  Secures 20 years tariff for 68 megawatts solar
rojects
* 135 megawatt-hours lithium-ion battery prol _ _ _ _
storage system (34 megawatts of power ° Four projects selected in FERX tariff auction
capacity) « Established in Milan since 2019, with a solar
« 7 megawatts of HVO biofuel-powered and storage pipeline of more than 500
generators (solely used in extreme megawatts

emergency situations to support the grid)




o | December last highlights (3/3)

Loan with a 3-year maturity, partially extendable to 5

years.
o o o o €244m

Objective: refinancing and extending, in anticipation of

future, corporate loans maturing in 2026, and

supporting the implementation of the SPRING plan

announced in September 2025.

Renewed confidence from our partners
=

A diverse pool of leading French and international financial institutions

Bank loan that can be increased through ongoing syndication.




n | Update on the curtailment in Brazil

Curtailment and Production

Curtailment in Brazil reaches
1,040 GWh

Up +19% compared with 2024

Representing 23% of Brazil's
2025 production versus 10%
initially forecast for the year

Law No. 15,2693, passed in Brazil in
November, provides for the
reimbursement of compensation
related to grid-reliability
curtailments occurring between
September 2023 and November
2025.

For Voltalia, this amount is
estimated at more than 20 million
euros.

For future curtailments,
discussions with authorities
ongoing regarding applicable
mechanisms (particularly those
linked to supply-demand
imbalance).
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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 & ESG SPRING

Financial objectives

€200 - 220m

EBITDA

including

€190 - 210m

EBITDA Energy Sales

2025 and beyond



2025 landi
14 | 5 a n I n g Introduction Last highlights & ESG SPRING 2025 and beyond

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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| ESG objectives

Introduction | Last highlights & ESG SPRING 2025 and beyond

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 | under construction

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

standards
(World Bank
Group™)

1.4m in 2024 53% in 2024 41% in 2024 -10% in 2024

avoided
thanks to
Voltalia's Energy
Sales activity




7 | A recognized ESG performance

“‘ CD 'P '\) SUSTAINALYTICS

DISCLOSURE INSIGHT ACTION

B : management level 15.3 : low risk

@ EthiFinance MSCI @

71/100 AA

ecovadis

57/100 (good)

ISS ESG]>

SSSSSS




Introduction Last highlights & ESG SPRING 2025 and beyond

of renewable enerrgy produced,

h which is equivalent to the supply
of, 5,4 million inhabitants

. of carbon intensity reduction on

’ C)/ solar capacity under construction
ACt fOr the O (CO2/MW) compared to 2022
production of
renewable e

[ ]
— SSI )1 kt CO, equivalent avoided in 2024




Avoided
emissions




0 | Avoided emissions definition

Avoided
emissions of an

organization...

Refers to the emission
reductions achieved by its
activities, products and/or

services, where these

occur outside the scope
of its activities.*

*ADEME (The French Agency for Ecological
Transition) definition

In Voltalia...

Avoided emissions consist
in the production of
renewable electricity.

Introduction Last highlights & ESG SPRING

IS NOT

Emission
reductions

In 2024, South Farm power
plant in UK, avoided 17 522
tons of CO2. Its client, The City
of London reduced their
scope 2 emissions by 17 522
tons of CO..

2025 and beyond



2| CO, avoided emissions - calculation

Avoided emissions
of a Power Plant

PROJECT
EMISSIONS

7 EMISSIONS

Reference situation
emission factor
(tCO2/MWh):

Simple Adjusted
Operating Margin
Method

'.?’ Y,  United Nations
yl C j\/‘ Framework Convention on
A7

o~ Climate Change

#

Average Grid Method

Introduction Last highlights & ESG SPRING 2025 and beyond

METHODOLOGY
REVIEWED

AND CERTIFIED
BY ekodev

- T ) X
Induced project emission
factor (tCO2/MWh)

Calculated by COE

IPCC / ADEME reference
factor

Annual production
(MWh)
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| European Taxonomy : share of eligibility
and alignment in 2024

TURNOVER

Consolidated revenue,

including the sale of projects
subject to development

91% out of a total of
€574,249,751

57% from solar
30% from wind

CAPEX

Development and
construction of renewable
power plants

83% out of a total of
€561,214,591

e 66% from solar
e 10% from biomass
e 6% from wind

Last highlights & ESG

SSSSSS




Decarbonization
strategy




24 | Voltalia decarbonization objectives

scorerz BT o

-l Scope 1 & 2 absolute reduction in 2030
compared to 2022

» Scope 1& 2 absolute reduction is a must have target for a robust
decarbonization strategy, even though they represent low emissions
compared to scope 3 emissions. Oiapoque fuel consumption
reduction, acquisition of electric vehicles and consumption of
renewable electricity will enable scope Tand 2 reduction.

» 5out of top 7 Voltalia’s solar modules suppliers already have
validated SBTi targets, Several PV suppliers have recently validated
SBTi targets. Their ability to keep their commitment should be
followed by Voltalia. Decarbonization commitment from major new
suppliers will have to be assessed.

3N 529 I

2 of Voltalia suppliers by emissions covering
purchased goods and services and capital
goods will set 1.5°C aligned targets by 2028

» Solar modules represent the biggest part of Voltalia’s emissions. It is
an actionable target that can be implemented by procurement
teams. Priority should be given to the acquisition of low-carbon solar
panels.

B -35%

3 Of carbon intensity for solar held capacity
under construction in kgCO2/MW (Scope 3)
vs 2022 (-4% in 2023)

_____________________________________________________________________________________________________

*Targets are aligned with 1.5°C SBTi criteria and ready for CSRD alignment disclosure
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| Breakdown of Voltalia’s
greenhouse gas emissions in 2024 (in ktco,e)

In 2024, Voltalia emitted 573 kilotons of CO, equivalent
(Scopes 1, 2 and 3, market based).

« > 80% of Voltalia’s emissions come from equipment
purchased for power plant construction (modules,
cables, structures, batteries).

« Voltalia published a Sustainable procurement policy
and procedure in 2025 incorporating environmental
criteria into purchasing and contracting processes to
reduce the carbon intensity of purchased equipment.

Voltalia’s greenhouse gas (GHG) emissions reporting
Is based on the GHG Protocol and complies with ISO 14064-1.

— Scopes 142

6.1%

35.9

Total ktCO. e

Stationary combustion
1 31.7(55%)

Mobile combustion

| 1.8 (0.3%)

Fugitive leaks

E | 0.4 (00%)

Electricity consumption
| 2.0(03%)

— SL‘.‘DPE! 3

90.2%

Total ktCO.e

518.7

3.2%

188

Total ktCO e

Purchase of products and services
I 513.4 (54.6%)
Fixed assets

I 137.6 (24.0%)

Fuskand energy-related activities

W 27.7 (45%)

Upstream transport and distribution
B17.2(z0%)

Operational waste

0.1(0.0%)
Business travel
W 18.8 (32%)
Employee commuting
] | 3.9{06%)
UPSTREAM
DOWNSTREAM

Downstream tronsport and distribution
02(00%)

Use of sold products

B13.9 (2.4%)

End-of-life treatment of sold products
4.7(08%)
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2 | Climate risk assessments

« Internal tool developed by Center of expertise to run in-
depth analysis of physical climate risks covering all of its
solar and wind assets in operation, as well as its projects
under development!

« Physical risks are identified and quantified following the
European Taxonomy classifications and ETCCDI indices:
- Wind speed
- Temperature increase
- Water stress
- Flooding
- Air density

« Objectives : identify the most exposed assets and define,
from the design, engineering and operational phases
onwards, concrete resilience and adaptation measures
aimed at ensuring the safety, performance and continuity
of production at the facilities..

TAnalysis based on climate data from the international scientific programme CMIPE6,
corrected by ERA5 reanalyses and integrated via an automated internal tool, enabling high-
resolution projections (10 km) for the short and medium term (2021-2050).

VOLTALIA SA - HALF YEAR RESULTS & SRING PRESENTATION
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| Mission objective #2

Contribute with
local populations
to the sustainable
development of
territories

IIIII duction Last highlights & ESG SPRING

of MW under construction with a
stakeholder engagement plan

aligned with the IFC standards!

1. World Bank Group - IFC: International Finance Corporation. In non-

designated countries as defined by the Association of Equator
Principles.From the same city or locality near the plant

Of MW located in non OECD

countries

on average, locally recruited staff
during the construction phase in
Brazil, South Africa, Albania and
Uzbekistan2

2025 and beyond



31 | M i ss i o n o bj ect ive #3 Introduction Last highlights & ESG SPRING 2025 and beyond

MW under construction
accompanied by environmental
impact studies aligned with IFC

standards

Of capacity with recycling

solutions

Solar capacity in operation located

on co-used or upgraded land

B Asof 31.12.2024
Please note 2025 KPIs will be available in April 2026
and are currently being audited.



L%

| Biodiversity and ESIA

MW under construction accompanied by
environmental and social impact
assessment (ESIA) aligned with IFC

standards

Project-level HSES Management Plan ensuring
compliance with environmental and social impact assessments,
permits, and development finance institution requirements
throughout the project lifecycle.

Performance monitoring and reporting through defined
KPls, with regular disclosure to local authorities, stakeholders,
and development banks, and periodic updates in line with
internal governance procedures.

Introduction Last highlights & ESG SPRING 2025 and beyond

These assessments are used
to implement the
“Avoid, Reduce, Compensate” (ARC)
principles
with measures tailored to the specific
characteristics of each project.

Our main measures
« Sensitive area protection
« Construction blackout periods
« Ecological corridor creation

« Scientific monitoring of
biodiversity



53 | Co-used and upgraded land

IIIII duction Last highlights & ESG SPRING 2025 and beyond

Solar capacity in operation located on

co-used or upgraded land Total of co-

used and
upgraded land

Of which, co-
used

Co-used land: The areas used by the power plants have a Of wich,

S : . 27%
dual use: roofs, car parks, farm buildings, agrivoltaics and upgraded °
eco-grazing.

63%

Upgraded land: identifying and developing projects on
land with no agricultural or economic potential: deserts,
quarries, industrial wasteland.



=« | PV modules recycling

« Voltalia coordinates the
collection and storage of end-
of-life equipment.

« Voltalia is increasing its
collaboration with partner
eco-organisations.

* 94% of the mass of solar
panels is recyclable** (glass,
plastic and aluminium).

*Please note this is a new KPI that is currently
being audited and not publicly available yet.

** Source : SOREN




| 2025 achievements

Mission objectives
for all teams

Rate of achievement
of Mission objectives

assigned specifically
to each team and
integrated into the
annual employee
bonus

Voltalia reached the
rating B
(management level)
for the first time,
which demonstrates
Voltlalia's progress.

Integrity

Human rights
Environmental
responsibility

Local development
and inclusion

Strong, transparent
supplier relationships

Introduction

Last highlights & ESG SPRING 2025 and beyond

Commits the Group, its
suppliers and
subcontractors to
respect and protect the
fundamental rights
defined by the
Universal

Declaration of Human
Rights.
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| Strong long-term growth despite a challenging

2024 year

2015 - 2023 strategic plans

Introduction

Last highlights

SPRING

Voltalia in 2024

2025 and beyond

in€m
Capacity in operation Turnover EBITDA Net result EBITDA Net result
in MW in€m in€m in€m
2,370
/' / 495.1 /' 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
=
~N
o /*
ki "'"a{‘ it L ] . A.. : m_J - -




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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s | 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 e 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



s | 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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| 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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| SPRING update

- Geographical refocusing: Disposal of development activities in four countries

(Slovakia, Hungary, Mexico, and Spain), with Romania now added to the list

- Technological refocusing: Confirmation of the discontinuation of biomass and
small hydro project development, along with the announcement of the cessation

of new green hydrogen project development
- Divestment of non-strategic activities: Progress in line with the roadmap

- Strengthening of governance and the operating model:
« Completion of the creation of Renvolt, which brings together Construction

and Operation & Maintenance services
- Appointment of the new Chief Executive Officer of Renvolt and the new

Chief Executive Officer of Helexia

Introduction

Last highlights

SPRING

2025 and beyond
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45 | 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
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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




vaoltalia

THANK YOU

ww.voltalia.com
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