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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

noou

are generally identified by the words “expects”, “anticipates’, “believes”,

nou " ou nou " ou " ou

“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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SPRING transformation plan
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° | Voltalia's 2025 half year results
Introduction 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

3.3 GW €257m €78m €(40)m

Capacity Turnover EBITDA Net result
+7% +8% -4% (group share)




e

| HY 2025 capacity and production

Capacity

@D

HY-2024

)

* Biomass, Hydro, Hybrid

HY-2025

Production

o

HY-2024
“Wina | soar |

HY-2025

Introduction

2025 half year results

SPRING transformation plan
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Total capacity by geography

Africa

§ 1%

Latin
America
S51% Europe
38%

Total capacity by technology

Storage,
Hydro &
Hybrid
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Wind
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Solar
71%
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SPRING transformation plan
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= | HY 2025 Energy Sales

In millions euros

Turnover (in million euros)

EBITDA (in million euros)

EBITDA margin (%)

Operational indicators

Capacity in operation (in MW)

Capacity in operation
and under construction (in MW)

Var. at Var. at
HY current constant
2024 exchange  exchange
rates rates
168.8 -10% -3%
101.2 -7% -2%
60% +2pts +Ipt
2,452 +3% -
3,057 +7% -

y
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| 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

Turnover at €152.1 million: -10%

Production: +14% at 2.3 TWh, thanks a 3% growth in capacity in
operation

Turnover: down -10% at 152.1 million euros, mainly due to (i) base
effect from 2024 early generation, (ii) lower average EUR/BRL rate

Estimated average price amounts to €64 / MWh compared with
€81/ MWh in first half of 2024

EBITDA at €94.4 million: -7%

62% EBITDA margin up +2pts

« Brazil: EBITDA -5% despite improved resources, impacted by
higher curtailment (14% of Brazilian production)

* France: EBITDA -35%, due to 2024 asset disposals, lower solar
resources, and first impacts from the Cacao plant in French
Guiana’

« Other countries: EBITDA +1%, supported by higher average
resources and the full-year effect of plants commissioned in 2024

*From a turbine failure and a fire incident from the Cacao power plant in French Guiana on April 29th, 2025.. Potential loss of around 6 million euros in turnover in 2025




» | Impact of Curtailment in Brazilin HY ... | .....
2025

. . % Initial forecast of 10% for the year - higher than expected
Curtailment in

HY 2025 < 14% of Brazilian production curtailed (268 GWHh)

“ Working group (ONS, ANEEL and others) addressing
curtailment reduction and transmission reinforcement

Ongoing < Government and industry discussing long-term solutions,
actions compensation mechanisms and a potential regulatory
decree

% Legal proceedings underway at State and national levels

Voltalia remains confident in reaching a favourable outcome in the medium term.
While no compensation has been integrated in 2025, positive news could come at any

time

* Operador Nacional do Sistema Elétrico (ONS) and Agéncia Nacional de Energia Elétrica (ANEEL)

2030 vision

SPRING transformation plan

Strategic levers Financial discipline

Trajectory to 2030




SPRING transformation plan
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Turnover at €104.8 million: +50%

Var. at Var. at

In millions euros HY current —constant - +55% turnover increase within Development and Construction,
2024* exchange exchange — . .
rates rates at €89.5 million, boosted by the growth in third-party

construction activity (+65%)

Turnover from Development and Construction 579 +55% +55% - +26% turnover increase within Operation & Maintenance, at

€15.3 million, boosted by new contracts (Portugal & Brazil)

Turnover from Operation and Maintenance 12.2 +26% +29%

EBITDA at €-6.6 million: +36%

Turnover 70.1 +50% +50%
- Development and construction

Development : decline due to unfavourable base effect linked to

EBITDA from Development and Construction -10,1 +18% +16% sales of projects under development versus HY24, combined with
higher prospecting costs
o\ Construction : Strong growth of construction from new contracts
EBITDA from Operation and Maintenance -0.1 N/A N/A : in Ireland and Spain

- Operation & Maintenance: strong growth to €1.8 million mainly
from new contracts in Brazil and Portugal.
Capacity operated on behalf of third parties reached 7.7 GW (+20%)

EBITDA -10,2 +36% +35%

EBITDA margin -14% +8pts

y
G
(v

*HY2024 and HY2025 turnover has been restated to exclude the Equipment Procurement segment from Services which has been discontinued in HY 2025



= | EBITDA to Net result

In million euros

EBITDA before corporate

Corporate costs

EBITDA

Depreciation, amortisation, and
provisions

Other non-current income and
expenses

Operating revenue (EBIT)

Financial result

Taxes and net result of equity
affiliates

Discontinued activities

Minority interests

Net result (Group share)

Var. at Var. at
HY current constant
2024* exchange exchange
rates rates
91.0 -3% +2%
-9.8 -2% -2%
81.2 -4% +3%
-47.7 +20% +26%
-4.7 2.3x 2.5x
28.8 -66% -60%
-36.7 -7% -
-19 4.6Xx 5.1x
-6.6 +21% +21%
0.7 +75% +41%
-15.7 2.5x

Introduction | 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030
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SPRING transformation plan

Depreciation, amortisation and provisions

Up +20% to €57.5 million
- Growth from the impact of new power plants commmissioned at the end of FY24,
on depreciation and amortisation charges in HY25

Other non-current income and expenses

Up 2.3x to €10.9 million

- Growth from costs associated with SPRING project (consultancy and internal
costs), combined with first rationalisation of projects under development

Financial result

Down -7% to €34.1 million

- Includes €69.1 million of borrowing costs, up by €10.4 million from the growth of
power plants in operation (+72 MW) and assets under construction (+150 MW)
- Average financing costs of consolidated debt was 5.9% (vs 6.0% in Dec.24)

Taxes and net result of equity from affiliates
Up 4.6x to €8.7 million
- Mainly reflects the recognition of deferred tax assets in Jordan

Discontinued activities
Up +21% to -€8.0 million
- Discontinuation of the Equipment supply activity during HY25

Net Loss (group level)

Up 2.5x to €39.7 million

- Reflects the fewer disposals of assets than HY 2024, and the non-recurring items
associated with the discontinuation of the Equipment supply activity (ETD) and
SPRING plan cost

* Discontinuation of the Equipment Procurement business. At the end of June 2025, the criteria for qualification as a “discontinued operation” within the
scope of IFRS 5 were fulfilled. Consequently, turnover for 2025 and 2024 have been restated without the Equipment Procurement business



° — SPRING transformation plan
« | 2025 landing i

Introduction 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

SPRING raised some matters, such as:

Pipeline rationalisation, transformation and restructuring costs

linked to Spring, exiting non-core businesses or countries

The Group’s net loss for the second half of 2025 is expected to

be exceptionally higher than in the first half of 2025 /




> | Total assets above €3.9bn L —

and solid cash position
Net Fixed Assets - €3,048m Net Debt - €2,120m

Others Projects in
3,00% development Corporate
12% loans
r fix 28%
Gross fixed Plants under Gross debt
assets construction 2,355m<€

3,568m<€ bty Project '
Plants in ° finance 63%
operation Bridge-to-PF 9%

69%

Change in cash
. _ Investing Cash Financing Cash
Operating Cash Flow - (+€47m) Flow (-€171m) Flow (-€4m)

+95

-7 -10 T— —
- 18 13

+2

Cash from .
EBITDA Corporate Working Company : : FX HY 2025

y

-
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= | 2025 objectives outlook
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*With 10% curtailment in Brazilian production

Operational objectives
Confirmed

Capacity in
operation and
under construction

~3.6 GW

~5.2 TWh

including Production*

~3.0 GW

in operation

2025 half year results

SPRING transformation plan

2030 vision Strategic levers Financial discipline

Trajectory to 2030

Financial objectives

€200 - 220m

EBITDA

including

€190 - 210m

EBITDA Energy Sales




Robert KLEIN ~ATEREN _;fnergy, Ieader

Chief Executive Officer g Py T .,f\

» “ ”

veltalia



SPRING transformation plan

= | Voltalia by 2030: a leading renewable
developer and power producer

Introduction 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

“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.”




- | Strong long-term growth despite a
challenging year in 2024

Introduction

2015 - 2023 strategic plans

2025 half year results

SPRING transformation plan

2030 vision Strategic levers Financial discipline Trajectory to 2030

Voltaliain 2024

Capacity in operation Turnover EBITDA Net result
in MW in€m in€m in€m
2,370
/' /' 4951 / 2411 / 29.6
+43% CAGR +31% CAGR +30% CAGR +27% CAGR

/ / / /

2015

2019 2023

2015

2019 2023

2015

2019 2023

2015

2019 2023

in€m

EBITDA Net result
241
15 29.6
2024
2023
2023 2024 -20.9




SPRING transformation plan
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20 | An evolving and more demandin
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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



- | SPRING: from diagnosis to delivery

Diagnosis (H1 2025)

* Independent review of
strengths and challenge

*+ Benchmarking vs peers

* Financial and operational
performance analysis

Introduction 2025 half year results

Design (H2 2025)

» Strategic priorities defined
* First measures implemented

+ Portfolio refocus and
organisational streamlining

SPRING transformation plan

2030 vision Strategic levers Financial discipline Trajectory to 2030

Delivery (2026 onwards)

- Execution of transformation
levers

- Self-financed growth of 300-400
MW per year

- Sustainable improvement in
profitability & efficiency




SPRING transformation plan
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2 | Bullding on strengths
’ Introduction 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

addressing challenges

Our strong foundations... ..challenges to overcome

Dispersion across
activities and geographies
diluting focus

Proven development
track record

Portfolio supported
by long-term PPAs

Overly complex
organisation

Global expertise across
the full value chain

Execution gaps
vs. business plan

Capability to deliver
complex projects

Financial performance
below target




= | SPRI NG prioritieS: Simplifying the Introduction 2025 half year results 2030 vision S::j::ii;:jnSfor:jr:::isj:jnz Trajectory to 2030
model and refocusing on what
matters
. Medium term cash inflow Strategic
Actions . . -
and recurring savings Benefits

Refocus on priority
geographies and

technologies Enable self-financing
€300m to €350m
of cash inflow* Focus capital on what
Concentrate on core 2 matters
activities: Accelerate pipeline
Development & Energy Sales €35m/year** maturation
recurrlpg cash Reach critical scale in
savings

target countries

Leverage co-investment
to support selected
activities

_-)—‘

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



« | SPRING priorities: Strengthening

Introduction 2025 half year results

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)

2030 vision

SPRING transformation plan

Strategic levers Financial discipline

Trajectory to 2030
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Deputy Chief Executive Officer
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| SPRI NG ——— SPRING transformation plan
unlocking value through four key drivers S

SPRING is our roadmap to refocus, simplify, perform, and deliver profitable growth

Refocus Operating model Performance
A business refocused on core A clarified operating model Improved performance through
activities and geographies efficiency and optimisation




» | A business refocused on core
activities and geographies

SPRING transformation plan

Introduction 2025 half year results 2030 vision Strategic levers Financial discipline

Trajectory to 2030

L 4

SPRING
driver 1

Refocus

Refocusing on core activities

= With the disposal of non-core assets between 2026-2028
(ongoing negotiations)

= Capitalising on Voltalia's proven developer expertise to reinforce
competitive advantage

Concentrate development on three priority technologies
= Solar, onshore wind, and battery storage

Geographic rebalancing

= Concentrate resources on priority countries

= Assess countries for strategic fit and exiting non-strategic geographies

= Pursue development in the emerging countries with an attractive
risk/reward profile

L 4




SPRING transformation plan

= | A clarified operating model

Introduction 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

71
777

4 57 7 A7 A 0 0 0 59

Services activities have now reached a critical size
=  O&M activity: 7.7 GW (versus an 8 GW objective in 2027) and 2.5 GW for Voltalia*
= Construction: more than 800 MW for third party clients and 755 MW for Voltalia*

7 5 5 3 0
T

L 4

. o Creation of a dedicated Services subsidiary (Construction
SPRING 1 | ! s | anciCMaintenancg)**: | N

. : S IRRH R { . apture new businesses and gain competitiveness
driver 2 | | = Clarify responsibilities, improve accountability and cooperation with
' ' : Energy Sales
Strengthen performance: EBITDA margin improvement from 7% to

Operating model d ,"y: .
| 5 9-11% by 2030

Clarified operating model in financial communication

towards main activities

= Moving forward financial communication  to highlight
Development, Energy Sales and Services activities to enhance
visibility of strategic focus

e A

L 4

2

{ |

o

I.

n
Bl

i

* As of today ** Services includes Construction and Operation & Maintenance activities



SPRING transformation plan

-~ | Improved performance through
efficiency and optimisation

Introduction 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

Cost optimisation and savings through a streamlined

organisation
= €10m/year cash saving from 2026 onwards: improving
operational efficiency and agility

Selectivity in the project pipeline
=  Stricter criteria and validation process to start project development

SPRING > — : (cost control and reduction of cash costs)

driver 3 ] : = |In the current pipeline, focusing on more mature and profitable
f A projects, as well as on high-potential projects (dispatchability,

Performance = : S flexibility and high price capture)

= €20m/year cash saving from 2026 onwards

Strengthening construction management

= Reduce timing between investment committee decision and
implementation to reduce deviation risks on capex

= Reinforce Asset Owner empowerment over the different
stakeholders

Systematic optimisation of operating assets
= Through improved Asset Management and data-driven tools
= Anticipate, Simplify, Standardize




SPRING transformation plan

- | lllustrations: Continuous accountability

Introduction 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

and systematic optimisation of
operating assets

lllustration 1: A single professional to lead and optimize the project over its length-life

Operations

!

Asset Owner - Strategic continuity, streamlined interfaces, end-to-end accountability

SPRING
driver 3

Performance
Loss Sy Losses distribution Type:  Inverter per Time v Measure: Performance Loss - Al

Select an inverter on the table to more details

lllustration 2: A brand-new Data department

Thanks to Al and data-driven tools, we will be able to:

: ]
= Improve technical losses — Advanced Analytics ity oy =
=  Minimize unplanned downtime — Predictive Maintenance {Olmapto Nama ., Mot @

* Reduce planned downtime losses — Short-Term Forecast Thik By &
=  Optimize workforce allocation and costs - Eliminate Inefficiencies e o (%) | ¢
Iov 1.11.1 (3,593 MW) (Area2) ' & £
(p.p. 4588.0kw DC)
- @

*at normalised resources conditions
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3t | n a n Ce p ro I ta I Ity a n va u e Introduction 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030
° _
creation

Self-financed growth
= 300-400 MW per year starting in 2026 without capital increase

SPRING
driver 4

Improving EBITDA margin

Profitabili 2 = Energy Sales activity (70-72% EBITDA margin)
e = Services activity (9-11% EBITDA margin)

Strengthening collaborative strategy
» Co-development platforms and selective co-investments to
accelerate growth, while preserving project pipeline and assets
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Sylvine BOUAN
Chief Financial Officer
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| Financial discipline and reliable
fundamentals

SPRING transformation plan

Introduction 2025 half year results 2030 vision Strategic levers Financial discipline

Trajectory to 2030

L 4

©
o

Rely on existing fundamentals to deliver SPRING

« Development — cash neutral

* Energy Sales — secured, indexed & predictable revenues

+ Helexia - Booming activity on rooftop business

+ Services — Light CAPEX, scale effect and low double-digit EBITDA margin

Financial agility due to cash from proceeds
* Financing future projects due to own cash generation (€300-350m)
* Improving Net Debt to EBITDA ratio to 7.5x-8.0x by 2030

Sharing value creation with investors
« Targeting positive net result from 2026 onwards
» First dividend expected in 2028

L 4




SPRING transformation plan

« | Rely on existing fundamentals to deliver
SPRING

Introduction 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

€8.1

(0]
= billion

r. .50)

of'the capacity ,
backed by PPAR - " "a

-»

remaining PPA life /| o
(Weightdd avefede) ’. r@

future revenues
umder gontracted peortfolio

» ‘of leVenues from PPAs()

P

® are mdexed on inflation
|

Development Energy Sales Construction & Maintenance
Strategy: Strategy: ] Strategy:
Develop and sell part to capture value and g‘;‘;‘:‘ed and predictable thanks to long term « Scale effect with leading market share in

generate cash to finance prospection and
devlopment
=> long-term cash neutral approach

Risks mitigation strategy:
« Pipeline reached critical size fueling own
projects and sale of projects

« Voltalia: Large plants
* Helexia: Self consumption solar rooftops

Risks mitigation strategy:
* Natural hedging and contracts indexed on
inflation

* Project finance with interest swapped or
fixed

selected regions
* No Capex or working capital requirements
« Double digit EBITDA margin (9-11%)




= | New 2027 objectives

Capacity

Capacity in operation and
construction

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

including

"’3.7 GW (+11% CAGR vs 2025)

in operation

Former 2027 objectives:

@

SPRING transformation plan

2030 vision Strategic levers Financial discipline

Trajectory to 2030

EBITDA

€300 - 325m

including

€270 - 300m

from Energy Sales

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

Introduction

Capacity

Capacity in operation and
construction

"‘5 GW (+9% CAGR as of 2025)

including

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

in operation

2025 half year results

SPRING transformation plan

2030 vision Strategic levers Financial discipline

Trajectory to 2030

EBITDA margin

70-72%

for Energy Sales

9-11% for Services
Construction & Maintenance
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| Mission objectives

Avoided
emissions

2.4 million-

More than
2.4 million tonnes
of CO, emissions
avoided
thanks to
Voltalia's Energy
Sales activity

1.4 million
in 2024

* Objective announced in 2024, was at 4.0 million tonnes ** World Bank Group - Société Financiére Internationale ou International Finance Corporation (IFC)

Introduction |

Stakeholder
plan

100%

of held capacity
under construction
with a Stakeholder
Engagement Plan

aligned with IFC

standards
(World Bank
Group™)

in 2024

2025 half year results 2030 vision

Strategic levers

SPRING transformation plan

Financial discipline

Co-utilisation
of soil

of solar held
capacity
in operation
located on co-used
or upgraded soil™

in 2024

Carbon
intensity

of carbon intensity
for solar held
capacity
under construction
(CO,/MW vs 2022)

in 2024

** | and combining solar energy and other human activity

Trajectory to 2030

2027 guidance 2030 guidance




Robert KLEIN
Chief Executive Officer




SPRING transformation plan
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39 | Delivering results from 2026
’ Introduction | 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

Building a stronger 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







SPRING transformation plan

(] (] [ ,
“ | SPRING is shaping Voltalia's . . S -
Introduction 2025 half year results 2030 vision Strategic levers Financia | discipline Trajectory to 2030

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




LA /””,
,

NS

R

\ ,,”,,” lm” l”_
\
!

RN
0\ |

\

\

A

il

|

W,Z;



« | Balance sheet

In million euros

Tangible and intangible fixed assets

Cash and cash equivalents

Other current and non-current assets

Total assets

Equity, Group share

Minorities

Financial debt

Other current and non-current liabilities

Total liabilities

Introduction

™

FY Var.
2024 in €mn
3,063 +132

360 -125

538 +4
3,961 +11
1,063 -5]

106 -5

el

2,303 +52

489 +14 \
3,961 +11

SPRING transformation plan

| 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

Tangible and intangible fixed assets

Up +4% to €3.2 billion

- Growth of €132 million from the portfolio of power plants under
construction during HY25 in France, United Kingdom, South Africa,
Colombia and Brazil — Helexia did contribute with growth in solar
rooftops in Brazil

Cash position

Down -35% to €235 million

- Cash and cash equivalents decrease due to the redemption of
Convertible bonds (€235 million) during Q1-2025

Equity group share
Down -5% to €1.1 billion
- Impact of the recognition of the Group'’s net loss during HY25

Financial debt

Up +2% to €2.4 billion

- Reflects the growth of the power plant portfolio, resulting in a debt
ratio of 66%. In the first half of 2025, Voltalia repaid its €250 million
convertible bond debt (Océane), while increasing its project debt in
line with the plants commissioned and those under construction.
Corporate debt remained stable.

Other current and non-current liabilities
Up +3% to €503 million
- From the increase in customer debts




SPRING transformation plan

< | SPRING EXPECTED FINANCIAL
OUTCOME

Main indicators Financial impact _______ outook

Revenue & profitable growth

Net profit back again Net result > O 2026 onwards
EBITDA target EUR300-325mn 2027
EBITDA Energy Sales EUR270-300mn 2027

EBITDA margins
Energy sales 70-72% 2030
Services 9-1% 2030
Dividend distribution To be defined 2028

Cash flow & capital efficiency
Self-financing 300-400 MW 2026-2030
Cash inflows (divestments etc.) €300-350m 2026-2028

Recurring annual cash savings €45m/year 2026 onwards*

Long-term financial stability

Net Debt-to-EBITDA

A
-

* Progressively building on starting in 2026



SPRING transformation plan

6 | I m p rove m e n t Of reso u rces i n Introduction 2025 half year results 2030 vision Strategic levers Financial discipline
Brazil

m Wind Brazil* Solar Albania

22% 22%
31%

HY 2024 HY 2025 Voltalia long HY 2024 HY 2025 von oo HY 2024 -
= 0 > term average

Trajectory to 2030

Solar France

14%
11%

HY 2024 HY 2025

— @

Solar Brazil*

27% 29% 28% 19%
15%

Voltalia
term ave

HY 2024 HY 2025 HY 2024 HY 2025

*without curtailment



- | A capex plan financed by the
Voltalia’s own activity

2025 half year results 2030 vision Strategic levers

SPRING transformation plan

Financial discipline Trajectory to 2030

U

Self financing the growth

Development } CAPEX valuation } Financial study
CAPEX/MW Asset Lifetime Equity IRR
= Solar - ~€0.6m » Solar - 30-35 years " Developed

i — ~100°

= Solar rooftop - ~€1.3m = BESS -10-15 years = Emerging

countries - ~15%

Financial closing and Launch of
Investment decision

construction

Project Gearing

= Europe - 75-85%
= LATAM -50-65%

= Africa-70-80% 300 to

400 MW

per year
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“ | Clients: Voltalia benefits from a
[ ] Introduction | 2025 half year results 2030 vision Strategic levers Financial discipline Trajectory to 2030

broad customer base

SPRING transformation plan

KEY PPA COUNTERPARTIES KEY SERVICE CLIENTS
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SPRING transformation plan

| Projects under construction as of
today

Project Name C?ﬁ?;')ty Technology Country COD provisional
Bolobedu 148 Solar South Africa Q4 2025
Cafesoca 8 Hydro Brazil Q4 2025
Clifton 45 Solar United Kingdom Q4 2025
East gate 34 Solar United Kingdom Q22026
Helexia 9 Solar Belgium 2025-2026
Helexia n3 Solar Brazil 2025-2026
Helexia 7 Solar Spain 2025-2026
Helexia 22 Solar France 2025-2026
Helexia 1 Solar Hungary 2025-2026
Helexia 5 Solar Poland 2025-2026
Helexia 1 Solar Portugal 2025-2026
Higher Stockbridge 45 Solar United Kingdom Q22026
Le Deffend 6 Solar France Q4 2025
Los Venados 20 Solar Colombia Q2 2026
Sarimay Solar 126 Solar Uzbekistan Q4 2025
Seranon 8 Solar France Q12026
Sinnamary (battery) 1 Storage French Guyana Q32025
Sinnamary (SBE) 10 Biomass French Guyana Q32025
Spitalla Solar 100 Solar Albania Q4 2026
Terres Salées Ll Solar France Q4 2025
Voltalia Mobility - Yusco 36 Solar France Q22026

Total 755
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