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Forward Looking Statement BORALEX

Certain statements in this presentation, including those regarding future results and
performance, are forward-looking statements based on current expectations. The
accuracy of such statements is subject to a number of risks, uncertainties and
assumptions that may cause actual results to differ materially from those projected,
including, but not limited to, the effect of general economic conditions on market and
industry, increases in raw material costs, changes in the relative values of certain
currencies, fluctuations in selling prices, and other factors listed in the Company’s filings
with different securities commissions.

This presentation contains certain non-GAAP financial measures. Refer to the section
Segmented Information of the quarterly consolidated financial statements for more details.
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Boralex at a Glance
: BORALEX
Strategy Based on Renewable Energy Production © }\

The fast growing
» renewable energy
14 MW market represents
(3%) 97% of Boralex’s
NATURAL GAS .
capacity

4

6 stations 204 MW
ks 39 MW

WOOD-RESIDUE \'

‘ ’ HYDROELECTRIC

(37%)
WIND

1 station

8 stations

8 wind farms

* Including 40 MW to be deployed in Ontario (Canada) and 4.6 MW to be deployed in France in Q4 2009
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Boralex at a Glance
Corporate structure

Boralex Group

410 MW °

190 MW
24 power
stations 10 power
stations

Boralex Inc. Boralex Power Income Fund
(TSX-BLX) (TSX-BPT.UN)

Boralex has established its credibility by developing
and operating more than 600 MW of capacity

* Including 40 MW to be deployed in Ontario (Canada) and 4.6 MW to be deployed in France in Q4 2009
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Boralex at a Glance
Geographical Diversification

Current

Proforma”™ :

Current

Proforma” :

Current

Proforma” :

31% of capacity
22% of capacity

55% of capacity
38% of capacity

14% of capacity
40% of capacity

*Proforma : Current + Wind projects in Ontario (50MW) + Québec (la Seigneurie de Beaupré 136 MW) + France Chasse Marée project (9 MW)
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Financial Performance
EBITDA (segmented — in millions of $)

68.8
61.0
61.3
42.8
34.1
12.9
5.4
2003 2004+ 2005 2006 2007 2008 LTh
BCorporate {''} mWind OHydroelectric BWood-residue oONatural Gas

Balancing growth and diversification

LTM as of September 30, 2009
*  F2004 numbers are for a 15-month period

** The corporate segment includes the share of the Fund’s earnings
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Financial Performance
Cash Flows from Operations per share

(O]

$1.25
$1.46 ’

$1.50 (Shareissuance—June 2007)

33% CAGR

@

Strong Operating Asset Base More predictable
Cash Flows from Operations

(1) Asat September 30, 2009
(2)  F2004 numbers are for a 15-month period
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Financial Performance
Stability Factors

Strong and increasing percentage of contracted business
210 MW "/ 410 MW or 51% of capacity is covered by LT contracts *

405 MW ™/ 605 MW or 67% following Ontario, la Seigneurie (Québec) and Chasse
Marée (France) projects

Forward sales of Renewable energy credits (RECs)

$26M US of RECs (Wood-residue/Connecticut) sold between October 2009 and
December 2012

Long-term market demand remains excellent

Forward sales of electricity (Wood-Residue)

55% of 2010 expected production is hedged or contracted above current market
conditions

*  Assuming the renewal of the Fort Fairfield contract in February 2011. Including 40 MW to be deployed in Ontario (Canada) and 4.6 MW to be deployed in France in Q4 2009

**  Assuming the renewal of Fort Fairfield contract in February 2011, all phases of Ontario projects , (90 MW) ,Cham Longe Il (4.6 MW ), Chasse Marée (9MW) and La Seigneurie (136 MW).
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Chart of Events
The Growth Path

it ; .  Feed-in-Tariff / Ontario 90 MW

Other Opportumtles include : * Credit facility in France 75 to 100 MW
e ltaly 20 to 80 MW

e Québec Community projects 25 to 50 MW

e Ocean Falls undeveloped capacity 81to 10 MW
e East Angus (HQ Community RFP) 5 MW

o e Target over 5 years 25 to 100 MW

* Of which Boralex’s portion is 50% or 136 MW (50% Gaz Metro)
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Canadian Projects
The Growth Path

40 MW of capacity to be rolled out in Q4 2009
and 50 MW potential

* Advanced RESOP with OPA (S&P/A-), 20 year
contracts at $121 + 100% of eco-energy incentive
($10 MWh)

2.5 + years of wind data confirming excellent
utilization factors  32%"

Enercon turbines
Additional rights for future development
* Up to 90 MW
* New “Feed-In-Tariffs” program - $135 / MWh

* Of which Boralex’s portion is 50% or 136 MW (50% Gaz Metro)

Boralex has secured access to &
the largest privately-owned *“5
piece of land in the provinge f
1,600 km?
A

272 MW " 20-year contracts with Hydro-Québec
(S&P/A+)

¢ Commissioning date: 2013
Fully permitted
Total Investments : $800 M “or $2.9M per MW

Utilization factors confirmed by more than 5 years
of data 37%

Bid (price) based on a formula:

» Average starting selling price
in 2007$  $100/ MWh
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Boralex - Europe
France Opportunities

WIND

Long-term contracts (15 years) and favourable feed-
in-tariffs (90€ / MWh)

Wind portfolios are available, acquisition costs are
down

Financing in place

et Low spreads, high debt content

Operational and development expertise
Full team with experience and knowledge

Ay \“ SOLAR
7 ~laGtadel ] _
ChamLonge |~ Favourable feed-in-tariffs
Thermal & PV Technologies
}‘_ ignonet- ais

- Greenfield projects
Land leases : +/- 100 MW

Available financing coupled with lower acquisition costs
create immediate opportunities
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Conclusion
Why Boralex ?

Boralex is a leader and a pure play in the
renewable energy space

Experienced operator on both sides of the
Atlantic with multiple technologies

$38 M in cash and additional credit
available to finance growth

Well diversified profile

» Diversification by revenue, geography
and power sources

» Credible pipeline of projects

Valuation matrix (source Bloomberg / 2010/ 10 analysts)

Stock price (Nov 16, 2009)
Price/Cash-flows per share
EV/EBITDA

Price/Current book

Price/Estimated book

$8.40
5.63x
6.87x
0.95 x
0.82 x

Boralex foresees a bright future
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A closer look at Biomass Assets
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Boralex at a Glance
Typical Biomass Supply Agreement

Total Capacity 204 MW

Total production (2008) 1,233 MWh

Total Biomass consumption (2008) 1,95M short green tons
Geographical location US Northeast

Book Value of assets (Sept 30, 2009) $152 M
Per MW $745 K

A very low book value compared to replacement values
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Boralex at a Glance
A Closer look at Biomass / Sources of Supply (2008)

= Old tree Chips
m Mill residue
m C&D and others

Boralex controls the vast majority of its Biomass supply
thru a network of wood chippers (atotal of 70% of all supply)
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Boralex at a Glance
Typical Biomass Supply Agreement

Five year contracts
Base amount plus variable allocation for fuel
Chipping equipment provided and owned by Boralex until full repayment by supplier

Provides for minimal contractual yearly deliveries

Typical agreements are long term and provide
for minimal yearly deliveries
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Boralex at a Glance

Renewable Portfolio Standards / Existing incentives

1 )(,0

) . !

#
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Boralex at a Glance
New Incentives : The Biocrop Assistance Program (BCAP)

USDA'S FARM SERVICE AGENCY (Farm Bill 2008)
2 year program starting with the first delivery

Provides Financial assistance to producers who deliver eligible material to qualified
biomass facilities

All of Boralex’ facilities are eligible since November 13,2009
Match $1 for $1 per dry-ton equivalent up to $45

When fully funded the BCAP program will represent substantial
annual savings for Boralex
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Boralex at a Glance
In Conclusion, Why Biomass ?

Boralex at an advantage compared to potential Greenfield operations

Secure source of supply thru a network of chippers financed by Boralex
Long term agreements providing for minimal yearly deliveries

Existing green energy initiatives provide interesting incentives for producers (RECSs)
New proposed programs set to further reduce the cost structure

Existing Biomass Producers are in excellent shape
as new green initiatives are put forward
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