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Forward-looking statements
Some of the statements contained in this presentation, including those related to results and performance for future periods, installed capacity targets,
EBITDA(A) and discretionary cash flows, the Corporation’s strategic plan, business model and growth strategy, organic growth and growth through mergers
and acquisitions, obtaining an investment grade credit rating, paying a quarterly dividend, the Corporation’s financial targets and portfolio of renewable
energy projects, the Corporation’s Growth Path, its Corporate Social Responsibility (CSR) objectives and the partnership with Énergir and Hydro-Québec for
the development of 400MW each including the development will depend on changing needs of Hydro-Québec are forward-looking statements based on
current forecasts, as defined by securities legislation.

Forward-looking statements are based on major assumptions, including those about the Corporation’s return on its projects, as projected by management
with respect to wind and other factors, opportunities that may be available in the various sectors targeted for growth or diversification, assumptions made
about EBITDA(A) margins, assumptions made about the sector realities and general economic conditions, competition, exchange rates as well as the
availability of funding and partners. While the Corporation considers these factors and assumptions to be reasonable, based on the information currently

available to the Corporation, they may prove to be inaccurate.

Boralex wishes to clarify that, by their very nature, forward-looking statements involve risks and uncertainties, and that its results, or the measures it adopts,
could be significantly different from those indicated or underlying those statements, or could affect the degree to which a given forward-looking statement is
achieved. The main factors that may result in any significant discrepancy between the Corporation’s actual results and the forward-looking financial
information or expectations expressed in forward-looking statements include the general impact of economic conditions, fluctuations in various currencies,
fluctuations in energy prices, the Corporation’s financing capacity, competition, changes in general market conditions, industry regulations, litigation and
other regulatory issues related to projects in operation or under development, as well as other factors listed in the Corporation’s filings with the various
securities commissions.

Unless otherwise specified by the Corporation, the forward-looking statements do not take into account the effect that transactions, non-recurring items or
other exceptional items announced or occurring after such statements have been made may have on the Corporation’s activities. There is no guarantee
that the results, performance or accomplishments, as expressed or implied in the forward-looking statements, will materialize. Readers are therefore urged not
to rely unduly on these forward-looking statements.

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

Non-IFRS financial 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 a substitute 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.

The Corporation uses the terms "EBITDA(A)", "Combined", "net debt ratio", "cash flows from operations", "discretionary cash flows", "payout ratio", "reinvestment
ratio", "expected production", "discretionary cash flow per share" and "compound annual growth rate" to assess the performance of its assets and business
lines. For more details, see the Non-IFRS financial measures and other financial measures section of Boralex's 2022 interim Report 1.

General
The data expressed as a percentage is calculated using amounts in thousands of dollars. Numbers in brackets indicate the Combined results,            

compared to the Consolidated results. 

DISCLAIMER
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Patrick Decostre
President and Chief Executive Officer
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Financial Highlights
The figures in brackets indicate the results on a Combined1 basis, compared to those obtained on a Consolidated basis. 

1. EBITDA(A)2 of $173M ($183 M) in  Q1-2022, a 14% increase (13%) over 

Q1-2021. Operating income increased by 18% (16%).

2. Closing of partnership with Energy Infrastructure Partners (EIP) in 

France.

3. Contractual agreements announced and continued growth of project 

pipeline.

4. Discretionary cash flows1 of $77M, a 28% increase over Q1-2021.

5. Production 3% (2%) higher than Q1-2021 and 4% (4%) higher than 

anticipated production3.

1 Combined and discretionary cash flows are non-GAAP financial measures and do not have a standardized definition under IFRS. Therefore, these measures may not be comparable to similar measures

used by other companies. For more details, see the Non-IFRS financial measures and other financial measures section of the 2022 interim Report 1.
2 EBITDA(A) is a total of sector measures. For more details, see the Non-IFRS financial measures and other financial measures section of the 2022 interim Report 1.
3 Anticipated Production is an additional financial measure. For more details, see the Non-IFRS financial measures and other financial measures section of the 2022 interim Report 1.
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Market Update - Canada and US

United States

• Investments in renewable energy have been integrated into a plan aimed at

bringing back manufacturing to the United States and reduce inflationary

pressures.

• Deployement of $7.5G US in electrical vehicle recharging infrastructure.

• A 1,425 TWh increase in power consumption in the United States, a 36% increase

compared to 3,930 TWh consumed in 2021, only counting the electrification of

transportation.

Canada

• Hydro-Québec, a Québec crown corporation, made public its 2022-2026 strategic

plan, taking into account the energy transition underway and the government's

ambitions reflected in its 2030 Plan for a Green Economy.

• Hydro-Québec expects that more than 100 TWh of power will be required in

Québec by 2050.

• Hydro-Québec intends to rely on the development of wind energy by building

with partners a 3,000 MW portfolio of wind energy projects by 2026 to be

developed as and when the need arises. Requests for proposals for 1000 MW of

wind and 1300 MW of renewable energy were also recently announced.
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Market Update - France 

• In Europe, the geopolitical context reinforces the need to ensure security of

energy supply and sovereignty.

• The support for renewable energies in France continues, along with the intention

to relaunch nuclear power in order to alleviate the problems related to

maintenance of reactors in operation and to ensure continuous diversification

of the electrical grid.

• The sharp rise in energy prices in France mainly due to maintenance and

corrosion problems to some nuclear reactors could also significantly favor the

development of renewable projects and corporate PPA in the coming years.

• The European Commission proposed in March 2022 an outline of a plan to make

Europe independent from Russian fossil fuels well before 2030, starting with gas,

in light of Russia's invasion of Ukraine.
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Strategic Plan Update  

GROWTH 
MAIN VARIANCES IN THE PIPELINE

• Q4 2021 • Q1 2022
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Strategic Plan Update  

GROWTH 
MAIN VARIANCES IN THE PIPELINE
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Strategic Plan Update

GROWTH 
MAIN VARIANCES IN THE GROWTH PATH

• Q4 2021 • Q1 2022 


