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Disclaimer

FORWARD-LOOKING MEASURES

Some of the statements contained in this presentation including those regarding future results and performance strategic plan business model growth strategy revenues diversification optimization development in
the solar sector and storage expansion of targeted customers through signature of contracts directly with companies consuming electricity sale of minority interests and 2030 corporate objectives are forward-
looking statements based on current expectations within the meaning of securities legislation.

Boralex would like to point out that by their very nature forward-looking statements involve risks and uncertainties such that its results or the measures it adopts could differ materially from those indicated by or
underlying these statements or could have an impact on the degree of realization of a particular forward-looking statement.

Unless otherwise specified by the Corporation the forward-looking statements do not take into account the possible impact on its activities transactions non-recurring items or other exceptional items announced or
occurring after the statements are made. There can be no assurance as to the materialization of the results performance or achievements as expressed or implied by forward-looking statements. The reader is
cautioned not to place undue reliance on such forward-looking statements.

Unless required to do so under applicable securities legislation Boralex management does not assume any obligation to update or revise forward-looking statements to reflect new information future events or other
changes.

NON-IFRS MEASURES AND OTHER FINANCIAL MEASURES

In order to assess the performance of its assets and reporting segments, Boralex uses performance measures that are not in accordance with International Financial Reporting Standards ("IFRS"). Management
believes that these measures are widely accepted financial indicators used by investors to assess the operational performance of a company and its ability to generate cash through operations. The non-IFRS
financial measures and other financial measures also provide investors with insight into the Corporation’s decision making as the Corporation uses these non-IFRS financial measures to make financial, strategic and
operating decisions. The non-IFRS financial measures and other financial measures should not be considered as substitutes for IFRS measures.

These non-IFRS financial measures are derived primarily from the audited consolidated financial statements, but do not have a standardized meaning under IFRS; accordingly, they may not be comparable to
similarly named measures used by other companies. Non-IFRS financial measures and other financial measures are not audited. They have important limitations as analytical tools and investors are cautioned not to
consider them in isolation or place undue reliance on ratios or percentages calculated using these non-IFRS financial measures.

This presentation contains certain financial measures that are not in accordance with International Financial Reporting Standard (“IFRS”). For more information, see the Non-IFRS financial measures and other
financial measures section of this press presentation.

COMBINED BASIS - NON-IFRS MEASURES

The combined information (“Combined”) presented above resulted from the combination of the financial information of Boralex Inc. (“Boralex” or the “Corporation”) under IFRS and the share of the financial
information of the Interests. The Interests represent significant investments by Boralex and although IFRS does not permit the consolidation of their financial information within that of Boralex management
considers that information on a Combined basis is useful data to evaluate the Corporation’s performance. For more details, see the Non-IFRS and other financial measures section in this presentation.

GENERAL

The data expressed as a percentage is calculated using amounts in thousands of dollars.
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Opening Perspective from the CEO

Our 2030 Strategy will
strengthen our long-term cash
flow generation by bringing
the average remaining
duration of our contracts

up from 11 years in 2024

to 14 years in 2030.

Patrick Decostre

President and
Chief Executive Officer



Boralex at a glance

Acting today
for a low-carbon tomorrow
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As of June 2025.

As of December 2024.

The weighted average remaining duration also includes non-activated contracts for newly commissioned sites.

The percentage of installed capacity subject to energy sales contracts or remuneration supplements and Market capitalization are supplementary financial measures.
For more details, refer to the Non-IFRS and other financial measures section in this presentation.
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Highlights of the plan

Building on a strong foundation

Significant progress since

4 our last strategic plan, updated in 2021

Pipeline
of projects
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1 Installed capacity reflects 100% of Boralex’s subsidiaries in which Boralex is the controlling shareholder. It also reflects Boralex’s share in entities over which it does not have control, and which are accounted for using the equity method.

2 The Combined is a non-GAAP financial measure and does not have a standardized definition under IFRS. Therefore, this measure may not be comparable to similar measures used by other companies. EBITDA(A) is a total of segments measures.
For more details, refer to the section Non-GAAP Financial Measures an d Other Financial Measures in this presen tation.

3 The compound annual growth rate (CAGR) is a supplementary financial measure. For more details, see the section Non-IFRS and other financial measures section in this presentation.




Delivering organic growth
with discipline

A
/

- Target high financial growth — Preserve financial discipline
Supported by new metrics : Target minimum internal rate
Consolidated net cash flows of return? (IRR) of 10% to
from operating activities per 12%, adjusted for cost of
share and Consolidated capital and market-specific
discretionary cash flows risks

per share

1 Internal rate of return is an additional financial measure. For more details, refer to the section Non-GAAP Financial Measures and Other Financial Measures in this presentation.

2 Discretionary cash flows per share is a non-GAAP ratio and does not have a standardized definition under IFRS. Cash flows from operating activities per share is an additional financial measure.
For more details, refer to the section Non-GAAP Financial Measures and Other Financial Measures in this presentation.



Advancing our
strategic position with vision

@
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— Capitalize on strong market fundamentals — Explore strategic mergers and
and competitive strengths to deliver acquisitions opportunities in the
sustainable value United Kingdom and key United
States regions to complement organic
— Increase in the weighted average remaining growth - as a potential upside,
PPA duration from 11 years in 2024 to not included in financial targets
14 years in 2030

_ Leverage experienced leadership team
to bring strong local insights

N







Proven track record of financial discipline

Outperforming the average of our peers!

-

Growth in average Cash flow growth
invested capital 2020-20242
2020-2024

65%

o)
14% 129%

24%

1 Peers considered: Innergex, Northland Power, Brookfield Renewable Partners, Neoen, Voltalia, Clearway Energy

2 The impact of the inframarginal rent is excluded from the non-cash items related to the 2024 operations, amounting to $196 million,
primarily resulting from a payment in Q3 2024. The inframarginal rent was not renewed for the year 2025.

3 Net cash flow from operating activities (funds from operations + extraordinary items + changes in working capital) / average invested
capital (l.t. debt + equity + preferred shares)

Cash flow return
oh invested capital?

8.5% 7 8%

6.3%
4.6%

2020 2024

B Boralex
W Average of Peers
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Methodical capital allocation approach

Debt - Principal balance Consolidated Breakdown of borrowings
($ billion) (+3% CAGR) Principal Balance ($ billion)
as at December 31, 2024 as at December 31, 2024
3.6 4.0 0.4 B Total project debt
l 11% Total corporate debt
I 3.6
89%

2020 2024

_ Controlled debt _ Seized refinancing
trajectory opportunities

- Minimal equity _ Crystalizing value

Issuance by selling 30% of
_ Total project debt the French platform

accounts for 89% in 2022
of total debt




Our business targets for 20301

%

Double our installed capacity
through organic growth to reach

approximately / G\W by 2030

leveraging our 8 GW project
pipeline.

000

(a0
=

Continue building
a safe, inclusive and
responsible organization
committed to a net-zero
trajectory by 2050.
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Our financial targets

Operating income EBITDAC(CA) EBITDAC(CA)
Consolidated Consolidated Combined basis
$M $M M
{’l‘ +7% to 9%% {’I\ +8% to 10%]T
1,030 1,190
'/ /!
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480 581 6/0
226
2024 2030 2024 2030 2024 2030
Target Target Target
Achieve a CAGR of 12% to 14% of Consolidated operating income, |

communication, October 2024. Fixed
risk premium vs. risk-free rates. 14

7% to 9% of Consolidated EBITDACA) and
8% to 10% of EBITDA(A) on a Combined basis through organic growth.



Our financial targets

for 2030

Net cash flows related Consolidated
to Consolidated discretionary
operating activities cash flows per share
per share' $
3 {’I\+8% to 10%]T
210 Achieve a CAGR {’I‘+8% 10
” of 8% to 10% of net h
cash flows related to
. . 2.70
400 Consolidated operating pu
activities per share
and Consolidated 154
discretionary cash flow
per share through
2024 2030 organic growth. 2024 2030

Target Target

1 In 2024, net cash flows from operating activities amounted to $411 million, after adjusting to exclude the change in accounts payable related to the inframarginal rent contribution, representing an amount of
$196 million. This adjustment primarily reflects a payment made during the third quarter of the fiscal year. The inframarginal rent contribution is no longer applicable in 2025.




Fund our organic growth ambitions

through disciplined and flexible capital allocation
with no near-term equity issuance

0 Majority of funds, $6.8 billion dedicated to achieving our growth
path to 2030. Dividend payout ratio® between 20% and 40% of
discretionary cash flows.

9 Total project debt of $5 billion as main source of financing

e $9 million sourced through proactive and regular capital recycling

Q Share issuances limited to $500 million

- Figures related to projects expected to be commissioned after 2030
1.3

. 0.9
. o5

w02 o

N |
Projects Dividend Development New project Reinvested Capital Equity Additional Minority
2025-20300 costs debt®® funds recycling issuance corporate share
@ © © o -
Sources and uses of funds 2025 - 2030, ($ bl”IOﬂ) 1 Includes $1.2 billion in CAPEX financed by $0.9 billion in project debt planned between 2029 and 2030 for projects generating results ]a_féer 2030.

2 We aim to transition from an equity injection first approach (BLX-first) to a proportional approach
3 Payout ratio is a non-GAAP ratio. It does not have a standardized meaning under IFRS and, accordingly, may not be comparable to similarly named
measures used by other companies. For more details, see the section Non-/FRS and other financial measures section in this presentation.



Increasing the weighted

average remaining power purchase
agreements (PPA) duration

In years

Weighted average
remaining PPA duration,
current asset base

Weighted average 1
remaining PPA duration
hew assets

Weighted average
remaining PPA
duration total

2024

22 22 29 51 22 91

S

14 14
19 19 13 13

10

5

2025 2026 2027 2028 2029 2030
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Financing strategy on track

_ Potential capital — Ongoing discussions - Project debt
recycling through to increase refinancing
sale of Canadian corporate debt under analysis

hydro assets






Our business model
//\/\ﬁ

A disciplined approach

to value creation combining
growth and profitability

— Rigorous industrial approach to — Long-term investment strategy
operations and comprehensive balancing risks and cash flows
asset management

— Entrepreneurial approach to — Management of the project and
organic development centered asset portfolio based on
on our clients' needs marginal contribution and

market conditions



Combining sustainable growth
with performance

Our 3 pillars

Efficiency Long-term
Growth & resilience differentiation
— Bring our organic — Improve performance — Elevate our
projects to life in our and efficiency through client-centric
four key markets: simplification, approach
Canada, France, the automation, training,
United States and and outsourcing _ Develop outstanding

the United Kingdom
— Continue to

— Double our build a safe, inclusive,
installed capacity and responsible
every 5 years organization that is

committed to a
net-zero trajectory
by 2050

and committed talent

— Excel in the way
we work
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High demand for renewable energy

Quebec Ontari_o Generation
Wind capacity’ capacity?
in GW in GW
14 46
38
: l
2024 2035 2024 2034

French market
Solar capacity?
in GW

60

24

2024 2030

1 Hydro Québec Action Plan 2035
2 Ontario Independent Electricity System Operator (IESO)

In all our selected markets

Ontario Storage

capacity?
In GW 5.9
0.4
2024 2030

3 New target proposed by French government, as part of the 2024-2035 energy plan
4 UK governmen t Clean Power Action Plan

5 New York State Government (Office of the NYS Comptroller)
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