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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 Corporationôsstrategic 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 Corporationôsfinancial targets and portfolio of renewable energy projects, the CorporationôsGrowth Path, its

Corporate Social Responsibility (CSR) objectives and the partnership with Énergir and Hydro-Québec for the development of 400 MW 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 Corporationôsreturn 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. In particular, CSR targets are

based on a number of assumptions, including, but not limited to, the following key assumptions: implementation of various corporate and business initiatives to reduce direct and

indirect GHG emissions; availability of technologies to achieve targets; absence of new business initiatives or acquisitions of companies or technologies that would significantly

increase the expected level of performance; no negative impact resulting from clarifications or amendments to international standards or the methodology used to calculate our

CSR performance and disclosure; sufficient participation and collaboration of our suppliers in setting their own targets in line with BoralexôsCSR initiatives; the ability to find

diverse and competent talent; education and organizational engagement to help achieve our CSR targets. 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 Corporationôsactual 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 Corporationôsfinancing capacity, cybersecurity risks,

competition, changes in general market conditions, industry regulations and amendments thereto, particularly the legislation, regulations and emergency measures that could be

implemented for time to time to address high energy prices in Europe, litigation and other regulatory issues related to projects in operation or under development, as well as

other factors listed in the Corporationôsfilings 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 Corporationôsactivities. 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 Corporationôs

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",

"available cash resources and authorized financing facilities", "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 annual Report.

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

1. Discretionary cash flows1 amounted to $77 million for Q4 and $167 million for fiscal 2022,

increases by 34% and 27%, respectively, for the corresponding periods of 2021.

2. The reinvestment ratio2 from the discretionary cash flows stands at 59%, consistent with the

target range of 50% to 70%.

3. 21% increase of the production capacity and steady increase in pipeline of projects.

Ǔ Acquisition of a 50% interest in 5 wind farms in the United States representing a net installed

capacity of 447 MW.

Ǔ Commissioning of 3 projects totalling 90 MW in December: The Moulins du Lohan wind project

(65 MW), The Mont de Bézard 2 Repowering wind project (13 MW additional) and Grange du

Causse solar power station (12 MW).

Ǔ Addition power wind projects and solar power projects totalling 137 MW to the early stage projects

pipeline in the fourth quarter.

1. Boralex has close to $500 million in available cash resources and authorized financing as at

December 31, 2022, and a net debt to capitalization ratio of 40% at at December 31, 2022 vs 48%

in 2021.

1. Portfolio projects under development or under construction for 5.5 GW, increase by 2.5 GW or

81% when compared to fiscal 2020, reference year for targeting our strategic plan for 2025.

1 Discretionary cash flows and available cash resources and authorized financing facilities 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 annual report.
2 The reinvestment ratio is a non-GAAP financial measures and do not have a standardized definition under IFRS. Therefore, this measure may not be comparable to similar measures used by other

companies. For more details, see the Non-IFRS financial measures section of this report.

Boralex surpasses the 3 GW of capacity mark at the end of fiscal 2022
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FINANCIAL HIGHLIGHTS - HISTORICAL PERFORMANCE
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MARKET UPDATE - CANADA AND US

United States

Å The United States in 2022 enacted the Inflation Reduction Act (IRA). The act includes $369 billion in

grants and tax incentives and aims to increase investments in renewable energy, electrification of the

economy and clean energy generation in the United States to help reduce inflationary pressures.

Å The IRA is designed to foster US manufacturing by providing tax credits at every stage of the clean

energy supply chain. The IRA includes an estimated $30 billion in production tax credits to accelerate

manufacturing of solar panels, wind turbines, batteries and for the processing of critical minerals.

Canada

Å The 2022 fall economic statement confirms without a doubt that ñinlight of the U.S. Inflation Reduction

Act, significant steps will need to be taken to ensure that Canada remains competitiveòand that

ñsignificantadditional actions will be announced in Budget 2023ò.

Å In Québec, the government and Hydro-Québec continue to focus on wind power to meet future energy

needs of 100 TWh by 2050.

Å In Ontario, the Independent Electricity System Operator (IESO) will be called upon to develop

procurement mechanisms to meet the new needs for power confirmed for the years from 2025

onwards. RFPs are ongoing and others are expected to be launched during 2023, through the IESO

allowing up to 4,000 MW of power to be secured.
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MARKET UPDATE - FRANCE AND UNITED KINGDOM

France

Å In France, the governmentôsenergy strategy to reach carbon neutrality by 2050 and become the first

major country to free itself from fossil fuel dependency rests on three pillars: moderate energy

consumption, nuclear development and massive development in renewable energies. Under the

renewable energy plan launched in June, Parliament adopted or is still discussing various measures

aimed at accelerating development.

United Kingdom

Å In the United Kingdom, the energy policy is focused on decarbonizing of the electricity mix by 2035

and the desire to resolve the energy crisis. The conditions are conducive to developing renewable

energies: England focuses mostly solar and new outlooks for onshore wind farms; Scotland focuses

mostly on onshore wind power. It has released an Onshore Wind Policy Statement at the end of

2022 in which the Scottish Government sets an onshore wind capacity target of at least 20 GW by

2030. This will represent an additional 11 GW of capacity by the end of the decade, as Scotland

currently has about 9 GW of operational onshore wind.
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STRATEGIC PLAN UPDATE

GROWTH 
MAIN VARIANCES IN THE PIPELINE

ÅQ3 2022 ÅQ4 2022
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GROWTH 
MAIN VARIANCES IN THE PIPELINE

STRATEGIC PLAN UPDATE
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GROWTH 
MAIN VARIANCES IN THE GROWTH PATH

Å
Q3 2022
Å

Q4 2022 

STRATEGIC PLAN UPDATE
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GROWTH 
MAIN VARIANCES IN THE GROWTH PATH

STRATEGIC PLAN UPDATE
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GROWTH PATH

(1) Installed capacity of production, excluding the installed capacity of energy storage projects.
(2) As at December 31, 2022 and February 23, 2023.
(3) The Corporation holds 50% of the shares of the 200 MW wind power project but does not have control over it.
(4) Some items, such as EBITDA of projects expected for commissioning in 2024, will be provided at a later date since measures are still underway to further optimize these projects.
(5) Total project investment and estimated annual EBITDA for projects in France have been translated into Canadian dollars at the closing rate on December 31, 2022.


