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1. COMMENTS ON OPERATIONS
1.1. Group Overview

1.1.1.History and development of the Group

Forsee Power designs and manufactures smart battery systems for electric commercial and industrial vehicles. These
systems are developed using electrochemical cells and then integrated into vehicles for an initial service life of
approximately ten years. Fom the outset, the Group has developed battery systems with the goal of enabling them to
be repurposed in the future for stationary energy storagas grid backup or in conjunction with renewable energy
generation such as solar panelsThe Company also suports its customers in end-of-life management and the

recovery of components, such as electrochemical cells or steel, in partnership with players in the recycling industry.

Building on this experience, the Group believes that the solutions it offers are among the most effective in the segments

in which it operates
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1.1.2. Strategy
1.1.2.1. Global manufacturing capabilities close to customers

The Company intends to leverage the scalability of its current production sites to expand its production capacity. In
June 2022, the Company announced its expansion into North America and the construction of a battery system plant
in the United States, whth will enable it to serve the rapidly growing commercial vehicle market, primarily buses,
trucks, trains, and off-highway vehicles. Such an expansion is not only a means of optimizing costs and the supply
chain, but also a requirementfor certain key marlets, such as thetransit bus market, which mandates a local presence
to comply with the FAST Ac{70% of the value must be produced locally for public procurement contracts). The site has

been fully operational since the second quarter of 2024 for mass production.

1.1.2.2. Expanding presence in current markets and growing into the most dynamic new sectors

The Group has chosen to target very specific market segments where the battery system offers significant added value

combined with attractive volumes. High-2 Y e G JWGaGc¢c | t Uqt WeceaqYOdYqR2Ub Wel JWUOYqLU
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development efforts, as they are characterized by low margins andi6 Y2 t JWG! YT e HqRYUWYnWHY G GY |
business strategy is therefore to strengthen its presence in its current markets, where it has established a leading

position, and to graduallydevelop emerging markets in parallel, as these represent powerful growth drivers.
Commercial vehicles: buses, trucks, and specialty vehicles
fOWQEUWHRYGGW! ARECOW2VERAGUWAC! t JagAWgsé W YaGeU! kt W ql ¢ qldn!

1 expanding its range of products and services to support its current customers in their growth, enabling them
to be more competitive and win new markets;

1 expanding its customer base in its current markets

1 diversifying, thanks to advancements in its technologieg particularly in terms of energy density and
flexibilityy the types of vehicles it equips (intercity buses, trucksspecialty vehicles);

1 developing new markets, particularly in the AsigPacific region and in North and South America, by leveraging
q6NlWOYaGGeU! kt WI+GWI RIUHDIWe UT Wwrl T RARGRq! WRUWEz2 | YGULWE

Off-highway vehicles

The offthighwaymarket benefits from anti-pollution and public health regulations for nonroad machinery, such as the
Stage standard in Europe and the Tier standard in the United States, which aim to limit permissible levels of fine
particulate emissions, particularly nitrogen dioxide. D best serve this market, the Company has developed a dedicated

and highlymodular product range.

The Companyhas approximately 20 customers in this sector andvill be able to leverage its existing industrial footprint in
Europe, Asia, and North America to acquire new customers, who will benefit from the experience and critical mass it

has already achieved in the commercial vehicle and scooter markets.
Rail

In the rail sector (which requires very stringent standards and technical requirements), the Company intends to
capitalize on the experience it has gained by supporting its current customers through their development and mass
production launch phases, andto develop new high-value-added products. To this end, in July 2021, Forsee Power
acquired the assets related to the standalone components business unit of Holiwatt, enabling it to integrate over 20
years of expertise in the rail sector and a portfolio @fnergy storage systems, power converters, and auxiliary converters

(CVS).
Light Vehicles

In the light vehicle sector, the Group benefits from a portfolio of international clients such as Piaggio, Peugeot
~YqVYI #! Gt AWcUT Wucsct ¢t RIOW[ YI Waé Rt W itd Pasitiod gyith leasing) thid- | Y 2 Gk
wheeler clients and win newclients in India by focusing its efforts on threeand four-wheelers. The Group has also
expanded the scope of its light vehicle segment by acquiring customers in the light, urban, and utility feutheeler

markets, such as Toyotaand Westward



1.1.2.3. Expanding the service offering

As a designer and manufacturer of higlvalue-added systems, the Group now derives nearly all of its revenue from
system sales. In addition to system sales, the Company also supports its customers during the vehicle design phase:
technology selection (sizing models, aging models, TCO models, etc.), battery system integration (mechanical studies,

BMS interfacing), and orsite support during the prototype development phase.

With mass production underway, the Companyhas an international after-sales organization andalso offers preventive
and corrective maintenance services usingemote diagnostictools (Diagtool, Wombat, A g ¢ RURUNWn Y WRat

and fleet operators, a network of local partners, a hotline, and remote monitoring of battery/vehicle fleets.

Finally, the Company is developing electromobility financing services that can cover not onllie battery but also the

vehicles and the complete charging infrastructure, through NeoTapital, in which Forsee Power is a shareholder

In this way, the Company is expanding its service offering to support its customers throughout the entire lifecycle of
their vehicles, and it intends to further enhance this service offering, which serves as a sales enabler and fosters

customer loyalty.

1.1.2.4. Diversifying the customer portfolio

Through its growth and the expansion of its service offerings, the Group aims to strengthen the letegm relationships
RaWéct WHe Rilqls Raé WRat WHIRWUgt Ws RANVWINFGeUT RUNWRGat WHz21t q Y
capacity for innovationlJ U ¢ At Ut WRaqWqYWHYUqRUzc¢Gd! W W200YGW YiaeqRYUt Wqcé

Thus, the current portfolio, centered on 10 clients who together account for approximately 86% of revenue 2025
(compared to 90% in 2024)is intended to diversifyfurther toward new clients as the Group expands into new business

sectors. By2030, the company expects approximately 62% of revenue to come from its 10 largest current clients.

1.1.2.5. Strengthening its technological lead and battery performance

NUHSUYOYNRACOWG! YNI I+t WRY WYUWWYnWaqdé Wt 3! Wil R21J1+ WYnWNI Ys
Gl Y2RT UWHcqql ! Wt !t quGWt YieqRYUt WagcecROY!I NIl WaqVYWWeHSEWH2T q
emissions, noiseand R Al ¢ qRYU WG W20t AWY ! WHYGGUWqRqR2UWqYqcedWRYt qYnU
to continuously improve the performance of its battery systems in order to support the growth in the number of

customers and equipped vehicles.
Promoting flexible formats

The Company emphasizes the modularity of its battery formats to ensure the most flexible integration possible into its
Het qY Gl kK W2U6RAGIIN OWNSWIWIYGGeU! WnVYHet It WRat WRUT 2t ql RE O U
for modules, BMS, coolng, etc., to be adapted into different formats, notably through its SLIM and PLUS ranges.

The Company is therefore developing several battery formats that can be installed in different orientations (horizontal
or vertical) and/or flexibly combined with one another to simplify and optimize installation for its customers. This

approach aims to ogtimize the use of available space, meeting the diverse needs of customers with vehicle fleets
8



featuring varyinginstallation spaces.
Increasing Energy Density

The Company has made energy density a fundamental focus of its technological advancements, recognizing its crucial

importance in the selection of a battery system.

By selecting the cells it considers most suitable for each system and developing the most efficient (new materials) and
highest-density integration technologiesy without compromising on lifespan or safety the Company aims to continue
reducing the weightand2 Y e 0 WY nWH¢ qa 3l ! W '+ qUat WROWYI T W WY WadWUalad

customers.
Efficiency (cost per kWh)

N6 JW] | Ye GhanutliridgRersioers operate in highly competitive markets and must ensure the best TCO
for their customers. The Company designs its products with costefficiency in mind to achieve the most competitive

prices, relying primarily on:

1 ageographic presence aligned with it§t 2 t a Y {bd¢atiohsg LU

T tqcUT ¢l TRAUDTWGI YT eHqt Wa6cqWlnecHRIRgqeqUWaqb6URI WaecUene:
processes,

9 the sharing of internal components and subassemblies across its products to achieve economies of scale in
procurement and productivity gains in development, as seen in the ZEN SLIM, ZEN LITE, and ZEN PLUS product

lines.
Development of standardized product platforms incorporating artificial intelligence

By focusing its efforts on key and innovative technologies, the Company is developing a platform strategy offering
several standard product lines, enabling its customers to benefit from a significant reduction in their development
timelines and engineeringcosts, as well as a higher level of innovation and validation, since these technologies are

developed for multiple customers and applications.

This strategy also optimizes their crosfunctional use across different products and accelerates the acquisition of new
customers and projects without increasing development efforts by offering its standard product lines: LIFE, GO, ZEN,
FLEXand PULSE.

At the heart of this platform, the Company integrates the intelligence and expertise accumulated by iengineering

teams.



1.1.3. The Groupk  WHRY G GUqRaqR21IWeT 2¢ Uqé NIJt

1.1.3.1. Local support to boost the momentum of the electric vehicle market
The Group benefitsfrom production capacity spread across threeglobal regions: Europe (France and Poland), Asia
(China and India), and North America (Ohio, U.S.), strategically located to support the rise of global electromobility.

The location of production capacity is determined based on customer locations, leveraging a local supply chain that

reduces the carbon footprint associated with both the transportation of supplies and deliveries to customers.

Since its inception, the Group has sought to establish an industrial network enabling it to meet the needs of its

international customers and to locate production as close as possible to the markets.

1.1.3.2. Industrial and commercial capabilities to seize growth opportunities
NEWW] |l YeGkt WneéHY! RIJE WEl WWT Wt RNOWT WaqVYWt #edWWG!I YT ewHqRYU
Al YT e#qRYUWG RO Wel IWT W3t RNDUWT WH! Wq6WW] 1 YeGkt WRUT 2t ql Re
develop battery systems from start b finish and thus fully understand the constraints associated with producing these

systems and theircomponents.

On the one hand, the current design of the plants allows for a gradual increase in capacity (roughly doubling) through

the addition of extra assembly lines, either by simply duplicating existing lines or by installing new ones.

g§U0Wq6NWYq6Jl We¢UT AWG! YT erqRYUWgqUeat Wel WYl necURADNT WaqYWYG

hours a day to accommodate potential fluctuations in demand.

D+ qAlHE GeHR! WU+ G¢ Ut RYUWs RGGWAWWEHERIW2IT W6l Ye NG Waé W+

new facilities. It should be noted that the Group has extensive experience in setting ygroduction facilities .
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1.2. Description of the Group's Target Markets

1.2.1.Market Structure

Light Vehicles (Urban and Utility)

The light vehicle sector is experiencing rapid electrification, affecting various categories such as scootefswheelers,
and, more recently, light urban or utilityd-wheelers. These markets are strongly supported by public policies aimed at
developing alternative modes of transportation in cities (subsidies, traffic and parking incentives). Driving pleasure and
the convergence of TCOs are also contributing to this gngh. Unlike the passenger car market, the light vehicle market
has not opted for a strateyy of vertical integration in battery system manufacturing due to the small size and variability

of these systems from one vehicle to another.
Light 4-wheelers

The market for lighd-wheelers is growing in Europe and North America, with three key applications: mickeehicles for
passenger transport; light utility vehicles, autonomous or not, for municipal services in urban areas or for affad

applications; and recreational vehicles(go-karts, snowmobiles, jet skis, and various small sports vehicles).
3-wheelers

Asiais currently the largest market fodithium-ion battery-powered 3-wheelers, with a weighted annual growth rate of 22%

between 2025 and 2030led by Indid . N6 J W] | Ye Gkt Wné¢ HRIRqRIUt WRUW + Ré¢ W96 RU¢ We U
compared to other European competitors, particularly in India, where local production is mandatory to qualiffor the

fOT ReUWNY211 UGWUqKt LUpkbgrahi.an t&msRoFprogurtY tikeLin@didmidal apistaldts inherent to
two-wheelers still make it difficult to offer a standard product common to multiple manufacturers.Nevertheless,

market players are working to establish standards. Conversely, the&-wheeler market (particularly in India) offers more

opportunities for product standardization, economies of scale, and faster timeto-market for batteries manufactured

1 Source: IDTech 2025
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in smaller volumes but with higher energy capacity N MLt i 6 WG| W2 D6 RAT b OWNS W] | Ye Gkt 1
Heavy-duty vehicles

Buses

The commercial vehicle market, and in particular the urban bus market, is experiencing significant growth momentum
and is expected to be the secondargest market for lithium-ion batteries by 2030, after the passenger car market
Growth in the bus market is driven by national and local regulations that encourage municipalities to rapidly transition
their fleets, as well as by the TCO, which is highly competitive with internal combustion engine$he bus market
(excluding China)is projected to grow at an average annual growth rate (CAGR) of 21% over 202512030 period? .

The two main drivers of this market are:

1 technical advances (energy density) that increase range, thereby gradually expanding the market size
accessible to all-electric technologies and extending it to intercity buses;

1 electrification plans of major cities and public operators, which complement and reinforce national policies.

The dominant traction technology in the European market is a#lectric with overnight charging at the depot, which
requires high-capacity batteries with high energy density. Due to their regular routes, city buses benefit from highly
predictable energy cansumption and optimal battery usage. Alongside traditional city buses, the autonomous shuttle
sector is also developing. Due to regulatory and social barriers to autonomous vehicle operation, the growth potential
of this market segment remains to be seenNevertheless, all these vehicles adopt electric propulsion technologies

that are better suited to the integration of autonomous driving technologies.
meff-Highway h

The 'bff-highway' market is the term commonly used to refer to agricultural applications, construction equipment,

mining vehicles, and any other industrial vehicle that does not operate on public roads (e.g., excavators, graders,
bulldozers, loaders, mining dump trucks, elehandlers, sprayers, farm tractors, mowing tractors, etc.).This market
bilJEHO2T RUNDWENI RAzGgel ¢OW2U6RANINE b WRY WIFGUHqUT WY WI+FGUI R
ARG O RY UWR Ubilibivia POROgepiesemdingd Weibhted annual growth rate of 26% over the peribd

The growth drivers for this market are as varied as the applications themselves and inclyde particular:

1 ¢ WoANMIRY t RYUwWGYGRHA! WecUT WUOYRY WWI VT eAqRYUWRUWHRRQRIJE A LW:
equipment and public park maintenance equipment;

1 the costs (installation and maintenance) of ventilation systems in underground mines to protect worker health,
as well as fuel transportation costs, coupled with a desire among mining companies to improve their
environmental image under pressure from ESGglicies;

1 regulations on engine emissions in agricultural vehicles, making investment imybridization profitable.

2 Source: IDTech 2025

2 Source: IDTech 2025
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Furthermore, the automation of agricultural vehicles, aimed at increasing equipment productivity, requires the

electrification of the traction system and controls.

As a result, most operators obff-highwayvehicles (public works, mining, and agriculture) have established emission
reduction policies and are implementing programs to electrify their fleets. Driven by this demand for electric or hybrid
vehicles, most off-highway vehicle manufacturers are gradually adding electric, hybrid, or hydrogen versions of their
vehicles to their catalogs. These applications require a high degree of modularity to adapt to the various mechanical
configurations of the equipment, thedifferent voltage levels(48V for small machines, 800V for larger ones), energy
(from a few kWh up to several hundred kwh), and power depending on charging modes (one charge per day or multiple

fast charges) or propulsion modes 100%electric, hybrid, fuel cell).
Rail

Among the various modes of heavy transport, the rail market is also beginning to electrify its propulsion systems. This

trend affects both passenger transport (trams, regional trains) and freight transporn fact, the rail market is expected

to record an average annual growth rate (CAGR) of 28% over #82512030G 1J| RY T Alls Rqé Wqé IJWa ¢ | t 1Jq
billion in 20250 Y WTHiNo®in 2030° .

The main drivers of these transformations are both economic (infrastructure savings in the case of catendrge rail)
and energyrelated (in the case of dieselelectric systems, anti-pollution regulations are forcing rail operators to reduce

their emission levels).

The rail market is also moving toward alélectric systems powered solely by batteries, particularly for passenger
transport services operating on regular schedules, such as ferries and regional trains. Eliminating diesel engines, where
possible, helps avdd the very high maintenance costs associated with these propulsion systems. Due to the weight of
these vehicles, the required propulsion power and energy consumption are very high in these applications;
consequently, the sizing of the battery and chargingystem is critical, potentially justifying the implementation of fast

charging systems.

Finally, due to the very high energy consumption and issues related to integration and energy density, the rail industry
is also moving toward powering its traction systems using fuel cells coupled with a battery to smooth out power peaks.
Given the very long service life of these vehicles (30 to 40 years), authorities are also encouraging this electrification fo
both new vehicles and the existing fleet during major maintenance operations, to achieve a more effective
environmental impact. This imposesgreater challenges regarding the integration of hybrid and battery systems, while
opening significant market potential. All these developments are driving growing demand for railway traction batteries.
The stringent technical and safety requirements, combinedvith the long service life of these vehicles, are driving the

adoption of high-value-added technologies equipped with advanced safety systems and a long lifespan.

1.2.2.Competitive Environment

The Group considers itself the leading norChinese player in the bus sector in terms of the number of customer

references. In the electric bus market (100% batterypowered Battery Electric Vehiclg and fuel cellpowered (Fuel

4 Source: IDTech 2025
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Cell Electric Vehicle), the Group counts, as of the date of this document, thirteen manufacturers among its references

including Wrightbus, Custom Denning, Bozankaya, Otaokar, antMCV.

The Group is also positioning itself as a leading supplier in the emerging market fdf-highway vehicles (agriculture,
construction, mining) and, as of the date of this document, has approximately twenty clients in this market segment
includingua HY q¢ WY U WY n s ¢ Gée Uk t HigHivayivéhiolés | Hg well e MatHiea Grouldd FayHtYiseKRilY n n

and Vensys.

Forsee Power has chosen not to enter mass marketa/here it believes there is a risk of manufacturers bringing
production in-house for players targeting highvolume markets such as those for cars and trucks. Forsee Power has

identified the following non-exhaustive list of its potential competitors:

1 BorgWarner (Akasol), Hoppecke, and BMZ (Germany), Impact Clean Power Technology (Poldfidsh (Italy),
Leclanché (Switzerland), and SaftFrance) in Europe;

1 CATL, Greenway, and Sunwoda in China

1 American Battery Solutions (Komatsu), Cummins, Microvast (originally from China), and Proterra (Volvo) in the

United States .

14



1.3.2 0t HI RGqRYUWYnWq6 W] | YeGkt W AqR2RqRIJY

1.3.1.Activities and KeyFigures
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The Grouphas historically distinguished betweentwo business segments:Light Vehicles (LV) and Heavy VehicldglV).

These business segments accounted fol1.8% and88.= EALWWI It GUHAqR2 JG! AWYnWqd JW] | Ye Gk
ended December 31,2025. They are distributed across five geographic regions. The breakdown of revenue by segment

and by geographic region is presentetielow in paragraphN HOZ FO= LU §RESUIS/A ap Réll Bdlh paragraph 6 of the
UOYqUt WqYWagé W] I YeGkt WHRYUY YGRT ¢qWl WnRUcURRcOW q¢cqldal0qt

The Group has five production sites in Europe (France, Poland), Asia (China, India), and North America (United States).

The latter was officially inaugurated in September 2024. This strong industrial footprint, designed to meet the needs of

its customers wY | T s RT DAWWUCHGIt Waqé W] | YeGWaqYWaYHREqUWRat WHE qaqldl
assembly plants, significantly reducing the carbon footprint associated with transportation and minimizing costs and

delivery times. The production sites ao provide battery maintenance services, in addition to remote diagnostic tools.

1.3.2.Technologies and Products
1.3.2.1. Technologies

A lithium-ion battery is based on an electrochemical storage device that uses lithium in its ionic form, with various
technologies on the market utilizing different compounds. Thus, in electric vehicles, several families of

electrochemical systems may be present, the main ones being NMC (Nickel Manganese Cobalt), NCA (Nickel Cobalt

15



Aluminum), LTO (Lithium Titanate Oxide), and LFP (Lithium IrBhosphate).

To design its battery systems, the Group selects various technologies to optimally meet the needs of each application
it addresses. The battery modules consist of cells sourced from renowned suppliers (notably Toshiba, LG, and
Panasonic) for their quality,performance, and safety standards. The battery also contains a Batterfylanagement
System(BMS), which ensures safety, optimizes lifespan, and enables communication with the host system. The entire
assembly is integrated into a mechanical structure that povides protection and interfaces with the vehicle. These high

quality batteries are developed in accordance with safety system standards, such as IEC 61508

1.3.2.2. Products

high energy high energy high power

j multiple technologies (NMC & LFP) i multiple technologies (NMC & LFP) ‘—| LTO technology

JUL . .
) 100% electric or hybrid ICE f”f 100% electric fL:L[ Fast charging, FCEV or hybrid ICE

Battery systems for heavy-duty vehicles

100% battery -powered vehicles

1 Overnight/at the depot charging: This application requires higenergy batteries. Charging time ranges from 3
to 6 hours.

1 Endof-line charging: This application requires higkenergy, highpower batteries. Charging takes
approximately 15 minutes.

1 Fast charging: This application requires higipower batteries. Charging takes place for a few minutes at certain
stops.

1 Ultra-fast charging: This application requires very higippower batteries. Charging takes place for a few seconds

at every stop (or nearly so).
Hydrogen-powered vehicles

Hydrogenpowered vehicles require a power battery system to operate in conjunction with the fuel cell. In buses, the
fuelcelly GYs 131 13T WHA! Waq 6 1JLW2 1J éyRyen@rhtds felddtidity tha¥povets the) @edttictmotor Hydrogen is
the primary energy source, while the batteries, charged by electricity from the fuel cell, provide supplemental power

during sudden load variations, allowing the vehicle to run on the battery, the fuel cell, or both to deliver more power.
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Diesel/battery hybrid vehicles

NYwaWwlquwae UencetHagel It k WIROqUNI ¢ qRYOWUORWT + AWq6é W] | Ye GWY ™ nnl

vehicles. The various types of batteries offered by the Group are describdetlow.
Battery systems for light -duty vehicles

In this sector, batteries are overwhelmingly used in a singlese traction mode. The batteries are primarily removable
for electric bicycles and scooters, and are recharged using an external charger connected to the power grid. These
batteries must be lightweight yet energydense, utilizing NMC lithiuntion technology, which enables batery swapping
to ensure a fully charged battery is always available and to maximize vehicle usage throughout the day. As a result, it is
not uncommon for users to own more tha one battery per vehicle For light three and four-wheelers requiring between
5 and 10 kWh of energy, the batteries are recharged via an onboard power converter connected to the electrical grid.

Weight remains a key factor for this type of battery.

The Group offers a wide range (GO, ZEN SLIM) and possesses strong expertise in developing custom batteries to meet

the needs of these markets.

1.3.2.3. Service Offering
To accelerate the transition to electromobility for its customers and their products, the Company has developed a suite

of services to support them at every stage of this transition. These services are designed to enable everyone to meet
the specificchallJUN It WYn W6 Rt W 6 RngqWH! WRY2 131 RUNDWII2 11 ! W q¢ RIJWY  n We

SYSTEM DESIGN

System Design: As one of the first companies to develop electric mobility solutions across a wide range of sectors, the
Forsee Power teams have accumulated extensive experience covering batteries, the associated vehicles, and their

charging infrastructure.

Financing: To accelerate the transition to electric fleets (buses or other vehicles), Forsee Power created NEoT Capital
(a joint venture with EDF and Mitsui) to finance installations through battery, vehicle, and infrastructure leasing. These

financing solutions arebased on the following principle:

1 equipment suppliers (batteries, vehicles, infrastructure) sell the equipment to the financier (rather than to the
BOT Wzt qYa Wl dWet WRUWE Wt ql ¢RNE6qUt ¢ Wwb 6

f N6WUWnRUcCURRDI Wacet Wt WaqéRt WWhe RGGNWUqUWwuY!I Wmwet t gt wb WE 3
exchange for a lease payment; and

1 the lease agreement includes albssociated maintenance services and warranties
EYNW9 ¢ GR¢E Tkt WNYE T WRY Wa SNIARE H ARIYFJawdLbji 1Y LHWRA | REbydpl| dldé ki lertiap AROKION o VLLojA

From Prototype to Mass Production : Beyond defining the solution, Forsee Power supports its customers in integrating

battery systems into vehicles by providing technical assistance and/or remote battery support through its data
17



management services.

Mass Production Deployment : The largescale deployment of electromobility solutions is leading operators and end
customers to completely overhaul their methods and tools for managing and maintaining their vehicle fleets. To meet
these needs, the Group offers:
1 remote maintenance provided by a dedicated tool (Diagtool) for its systems, enabling remote monitoring of
Q6 WWAHE qaill ! WndWR¥qWT 323G YGUT WA! WaqdWW] |1 Ye Gkt Waqldedt Wn
designed for battery systems in heawduty vehicles and is widely used for managing bus fleets;
9 training and certification for maintenance and engineering staff through its Forsee Power Academy;
1 Gl W2WU0qR21IWEOT WHYI | WHqR2WVWIEE¢RUqUUec URIDWE 31 2RADE Wet RON
local partners, and a Forsee Power hotline;
1 remote monitoring of battery and vehicle fleets via digital solutions
9 structuring and financing services ranging from batteries to complete infrastructure through its subsidiary

NeoT and an extensive network of banks and investors, including certain pregotiated financing agreements.

Second Life and Recycling: The Group develops its batteries with a circular economy approach in mind, ensuring that
their mechanical and electrical design facilitates their integration into containers. They can thus be repurposed for a
second life in a vehicle with less demandingequirements or even integrated into stationary storage applications
designed to optimize a grid or establish an autonomous storage system coupled with renewable energy production,
such as solar panels or wind turbinesSecond-life batteries could extend the economic value of the battery and serve
as an additional revenue stream for the Group in the futurdt has thus carried out several secondife pilot projects to
anticipate the return on investmentafter a few yearsof operation and now haslarger-scale projects underway with

partners such as Connected Energy (UK).

1.4.Research and Development Activities

The Group has three Research and Development (R&D) centers located in France and China, as well as an affiliated
GCcAY!I ¢qVY!l ! WRUWSs ¢ G¢ UtowN Goblapiirdximately k. 00eHdinEs 4 haddecniciad $hwho possess) the
full range of knowledge and expertise required for innovation, design, development, and production launch, as well as

for monitoring and maintaining products and systems in service.

NeuW] | YeGkt WACR WaqUéat WEYH It + WewAl YeT wl ¢UNUWYnwWwaedqRT Rt F
9 electrochemistry, including materials physics and physicochemical kinetics: advanced analysis of aging

phenomena throughout the entire life cycle (storage, recycling, etc.);

system functional analysis and overall electrical sizing

thermomechanical design (cells, modules, packs, vehicle systems);

wiring systems (power and control)

cooling systems;

analog and digital electronics design

electromagnetic compatibility in accordance with applicable standards and customer specifications

resistance to vibrations, shocks, and all other environmental conditions specific to vehicles

= =4 a4 -4 -8 -8 A -2

software development (embedded software, diagnostic softwaremaintenance software, test software).
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The Group believes that these capabilities enable its R&D teams to master the key elements for its customers,
including:

1 overall sizing and preliminary architectural analyses

1 functional and behavioral modeling, and advanced simulations tailored to the mission profile specific to each

application or target sector;

1 systems engineering following a structured approach: specifications, architecture (functional/logical and
physical), performance, safety-of-operation, safety, and reliability analyses;
strategies and execution of integration, verification, qualification, validation, and certification testing
the development of thermomechanical subassemblies and wiring harnesses
the development of power electronics products and modules

digital and analog electronics development

= =4 4 A -A

embedded software development compliant with applicable standards, implementing advanced control and

regulation algorithmsto maximize system performance and lifespan.

ERUBRNWgSE IW] | Ye Gkt WGl YT erat WeUT Wt '+ qua@t Wel WWY201 s6136aRONI
el WRUWAGYY qWHer Wt AW g lW] I YeGkt WIWUNRUWWYI t Wel JWHYGARq
requirements. Furthermore, R&D ativities aim to optimize the performance and value of products and systems with a
2RUs WaYWewt WHYUT WERNWAWs 6 RAGWWIUL 21 RUNWSWWI WH! #ié¢ ARG Rq! L
batteries to be as competitive as possible compareda those offered by its competitors, particularly in the innovative

and constantly evolving environment in which it operates.

The R&D processes, methods, and tools implemented are designed to address both the need for crefsmctionality
¢cUT WNWUOWNI RAWE GGIRACHRIORG! WeHI Yt WgéWW] 1 YeGkt WGY!I qnYdRY LW

the specific characteristics of each product line.

The R&D cycles include
1 a study or concept exploration phase, primarily from a scientific and technological perspective, which may
involve external collaborations;
1 a functional prototyping phase aimed at demonstrating technical feasibility (key functionalities and
performance), as well as establishing an initial technical and economic framework;
9 iterative prototyping phases, leading up to productprocess validation prior to preparation for mass

production.

In addition, the Group is moving toward the implementation of agile development principles and methods to better
address evolving requirements during the development phases and to promote greater efficiency and autonomy among

cross-functional project teams.

Certain products and technologies particularly in the railway sector,are protected by patents that have been filed. As
of the date of this document, the Group holds 21 filed patents (including 9 in force), the majority of which have been

granted or filed in multiple countries.

R&D expenses for fiscal year 202ttaled 15,147 thousand euros, of which 9,373 thousand euros were capitalized and
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5,774 thousand euroswere not capitalized, compared to 20,830 thousand euros in 2024, & 6 RH 6 Wk NNA=T Ollq 6
s5¢ct WHEGRETRANT We Ul Wk ®APOZ W q dNgtest 3¢11A(b),LB2.8, ¢ W U M df OE I @ K dLCafiGRIALL

consolidated financial statements).

1.5. Overview of Operations for the Fiscal Year
N6WWnYadYs RUDWRUNYI G¢qRYUWI WNEI TRUNDW[ YI+ WOWAYs I kKt WnRUC |
q6 W] I YeGkt WHYUt YOGRT ¢qT WnRU¢ URRE O W qc¢ gobdménd.qt Wet WY n W? IH L

[ YI+ DODWAYs Wl kt WeUUecaWHYUL YORT ¢qUT WnRUcURRecOWYt qeqlalUqt
[ RUCURRECOWANGY! qRUNWEqe¢ UT ¢ 1 T+ We-t WAESGSHIWE cUFH 0w o DBEe & VR
statutory auditors, and are presentedin full in Chapter 2 of this document.

The figures shown in thousands of euros in the tables and analyses in this section have been rounded. Consequently,

the totals do not necessarily correspond to the sum of the separately rounded figures. Similarly, the sum of the

percentages, calculated from rounded figures, may not equal 100%.

] R2I0Wq6 0 W0¢cqel DWYNWRagt WHet ROWH Y We U7 WRat WNUYNI ¢GERHAWNY
DEH6cUNIWI ¢qlt oW VI WeUWeUed! + Rt WYNnWaé W] | Ye GHOAUQOHIGYR 4 11
EU2RI YUOOGUUgwWYnWgq6 Rt W YR2GLJUqlO

1.5.1.KeyFigures

In thousands of euros Fiscal Year 2025 Fiscal ;g; ;r Var (in\/ozr)
Revenue 120,456 151,766 -31,310 -21%
Of which Heavy Vehicles (HeV) 106,194 135,523 -29,329 -2204
Incustial Tech (LeV & ind Tech) 14,262 16,243 1981 -12%
EBITDA (3,131) 750 -3,881 -517%
EBITDA margin -2.6% 0.5%
Recurring operating income ® (18,345) (10,832) -7,513 - 69%
Operating income ® (21,700) (12,534) 7,474 -60%
Financial income ® (6,912) 1,794 - 8,405  -468%

a) The EBITDA metric is defined and detailed in Sectidnb.2 of this document.
b) These items are analyzed in sectiof.6.2 of this document.

In fiscal year 2025, Forsee Power recorded a decline in its business amid a more challenging market environment, with
AYUL YORT ¢qUT W Y2002 0WYNnWKk NEMANPI W6 Yet ¢ U7 AW Ys UW=duty FOWN 6 R
vehicle segment, whic fell by 22% as a result of the phase 2 q IR Y Uql ¢ Halls Rq 6 Was Y WY n Wa 6 1JWFE

as well as the 12% decline in the lightluty vehicle segment.

There are now more than 5,300 buses and more than 150,000 light vehicles worldwide equipped with Forsee Power
Heqaqldl RIJI IOWNG W] | 8,43E)thbudBd elurbs?n 2025, qonjgaredlto @Hithousand euros in 2024,

representing a decrease of 381 thousand euros. In this context, the EBITDA margin fell from +0.5% in 2024 to (2.6)%
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in 2025. This deterioration is primarily due to the decline in revenue, which [mrtially offset by (i) an improvement in
the gross margin linked to lower raw material costs in the first half of the fiscal year, and (ii) a reduction in operating

costs, particularly labor costs, following workforce reductions at the French and Chinese production sites.

NeWWneHaqVY!I + W Wt HI RADT WARGYs W6¢c20WI WREWUqa! WennWHqll Awe UT

condition, and results of operations.
The ability to retain existing customers

EfRt qRUNWHzt qYG Wl + WeHBY2UqUT WnY! WOPPEWYNnWaqd W] | Ye Gkt WHY U
December 31, 2024.

Wt RDOURNRACUQWGY!I qRYUWYnWq6 W] | YeGkt W W20z 0Ws ¢t wWNWUOWI ¢
et qYGUlt WerHAY2 OqUWT WnVY!I WYSEWYnWaqé W] | YeGkt W 1321302 JWeét Wy
The customer with whom the Grap generated the highest revenue for the fiscal year ended December 31, 2025,
cHAY2Uqt WnYI WNZEWYNnWaq6 W] | Ye Gkt H&ges cuktanied acapuats Edr 169%. [Thee 1J A LU ¢
customer with whom the Group generated the highest revenue for the fial year ended December 31, 2024, accounts
nYl WPNEWYNWaqE W] | Ye Gkt WY Ut-IArgesk Eustaman atdbuidt@ fer #1261 A We U1 Wa 6 13 Wt 1JF

Because the level of business the company conducts with its key customers is significant, any change in its
| JadcqRYUt 6RGH Ws Raq6 W63t WWIUqRqRIJt Wad 3l InYl JWenndHEqt Wad L

N6 WW] | YeGkt W edRIIEEY W DGUIUT + wyUWrezt qYa Wl WaY! ¢caaq! WeUT W6 13U
lines expand, the Group aims to become their primary supplier. This requires continuously offering batteries with higher

performance andlonger range.
The ability to attract new customers

s WHat qYaWl t WerRAY2UqUT WnY!l WPEWYnWadWW] | YeGkt WrEYUOt YURT
December 31,2024N6 JW] | Ye Gkt Wt e #HIJL + We U7 WRqt WEHRORq! WqYWRUHAI 1J¢t |
dependin part on its ability to identify target customers, attract new customers through its strategy, and convert these
leads into significant orders or develop its relationships with existing customers. Thus, based on its current estimated

order backlog, the Goup anticipates a gradual diersification of its customer base.
Changes in the Order Backlog

As of December 31, 2025, orders totalin@4,696thousand euros had been contracted, compared to 66,319 thousand
euros as of December 31, 2024. This trend reflects a sharp slowdown in the market and a significant reduction in
visibility regarding firm orders from all customersn the short term, though it does not necessarily signal a major shift

in the medium- and long-term outlook.
Changes in exchange rates
[GeHgqe ¢ qRYUL WRUWW+HE6cUNUIWI ¢qlt Wicec! WennUHqWaqé JWIe |l YW2cedel
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to section1.9.3, /bE * q 131 U¢ i WA @adRot¥ 23520 dftlie notes to theconsolidated financial statements.
Acquisitions

The Group was formed following several acquisitions: the businesses of Uniross Batteries (formerly Alcatel Saft) in
2011, Ersé in 2012, and Dow Kokam France (formerly Société de Véhicules Electriq@eSVE) in 2013 In July 2021,
Forsee Power acquired the assets of Holiwatt (formerly Centum Adetel Transportatiordnabling itto incorporate over
20 years of expertise in the rail sector and a portfolio of energy storage systems, power converters, and auxiliary

converters (CVS).

The Group mayonce again pursue external growth opportunities or equity partnerships to strengthen its strategic
position, particularly through commercial synergies or the optimization of its industrial and R&D capabilitiesThe
expected value creation from these transactions depends on their successful integration and execution within the

planned timeframe; otherwise, they could weigh on thé | Y 2 p8riotmance and outlook
Provisions

Al Y2Rt RYUt Wer¢ UT We U W B2t cdt WaéJl DYne W6¢2PWWRAGGeHqUT We Ul

results (seeNote 7.11 to the consolidated financial statements).
Price trends and control of overhead costs

If the Group were unable to pas®n increases inpurchase prices to its selling prices while controlling its expense plan
and fixed costs, these price changes could have a negative impact on its profitability. For further details, the reader is

referred to paragraphl.9.3 of this document

1.5.2.Key performance indicators

The Group uses revenue and EBITDA as its key performance indicators. These performance indicators are monitored
regularly by the Group to analyze and evaluate its operations and trends, measure performance, prepare earnings

forecasts, and make strategic deisions.
Definition of EBITDA

The Group considers EBITDA, a neBAAP measure, to be a performance metric. This measure does not have a
standardized definition. Consequently, the definition used by the Group may not correspond to the definitions given to

this term by other companies. Tis measure should not be used in exclusion of, or as a substitute for, IFRS measures.

In 2023, the Groupmodified the definition of EBITDA by restating the provision for recycling (which has no cash impact)
from recurring operating income. Consequently, EBITDA now corresponds to recurring operating income, restated to

exclude:

1 amortization and impairment of intangible assets, and depreciation of property, plant, and equipment;
1 depreciation and impairment of property, plant, and equipment, and net inventory and receivables

impairment;
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1 the cost of sharebased payments and related employer contributions;

1 q6WWGI Y2Rt RYUWnY! WHecqaqll ! W WH! #GRUNDAWRUOWe AHEYI T ¢ URII WS

The reconciliation of this aggregate with the IFRS financial statements is presented in the table betow

In thousands ofeuros Fiscal Year Fiscal Year
2025 2024

Recurring operating income (18,345) (10,832
- Amortization and impairment ofintangible assets (6,053) (2,580)

- Amortization of rightof-use assets (2,728) (2,551)

- Depreciation and impairment ofproperty, plant, andequipment (4,655) (3,887)

- Net write-downs on inventory andaccounts receivable (1,561) (3,478)

- Share-basedpayment expense (113) (555)

- Employer contributions onequity-based payments 0 0

- Provision for battery recycling® (101) 1,470
EBITDA (3,131) 750

a)  The provision for battery recycling is aexpense 0f(101) thousand euros in 2025following a positive reversal of +1,470 thousand euros in 202due
to the downward revisionY 'n Ol I H! HERUNIOHYt qt IOGII] 1Oq Y UOYnIOAC¢ qaldl RIJt 1OF WUqloq VYO Y1 + IJWIOAYs Il bt

1.5.3.Segment Reporting

The Group presents its segment information based on the financial information reported to Group management in its

internal reportingtOLLIN & 1J LLIjepoifiray Gbinpridés two business segments:

1 Heavy Vehicles (HeV)which encompasses the market for solutions tailoredto electric or hybrid vehicles
across various modes of transportation (buses, commercial and "lasmile" vehicles, trams, trains, trucks, and
marine vessels) and stationary storage (residential, commercial, and industrial).

1 Light Vehicles and Industrial Tech (LeV & Ind Teckpcompassing the market for light electric mobility as well
as other electric applications (electric scooters, light 2 to 4-wheeled vehicles, medical equipment, connected

devices, home automation, robotics, and professional tools).

These business segments are broken down by geographic region: France, Europe (excluding France), Asia, the United
States, and the rest of the world. Revenue by geographic region is determined based on the location of customdilsis
breakdown is subjectto changedependingond ¢ | t Daq Wl W2 W3dYGGWUqt We UT W6 W] 1 Ye Gkt U

1.6. Analysis of Operations and Results

1.6.1.Highlights
1.6.1.1. Launch of new product lines

Forsee Power has launched a new PULSE PLUS battery range, a new-pimfver battery system for heavyduty vehicles.

Forsee Power has launched a new GO 6 power battery, an LFP solution designed to meet the growing demands of

compact agricultural, industrial, and construction machinery, as well as light fourwheeled electric vehicles.



1.6.1.2. Business Development

During 2025, the Group signed several contracts and partnerships, including:

1 Innovation Rail Technologies (IRT) selected the FORSEE ZEN PLUS battery system to retrofit locomotives in the
United States;

1 Turkish manufacturer Bozankaya selected the FORSEE PULSE 154@¥% 5 131 WH¢ qaqldl ! W !+ q 34 Wa
trolleybuses, for which it recently won a tender;

1 Light electric vehicle manufacturerACTURE

¢ wardf UT 2t ql RIJt W6 ¢t W WG WHqIT W[ YI t 1310 WA Y bedanatithtiltaoy gOBib, ! LWt !
plant in the second half of 2025;

1 Forsee Power has signed a partnership agreement with Connected Energy to jointly design and develop a
modular and scalable energy storage solution;

1 Partnership with RollsRoyce, a global leader in propulsion and energy technologies, to supply battery systems
for the electrification projects of RollsA Y ! #1IJk t WAYs IJI WE! + qJGt WI R2Rt RYUG

9 9YUq!l ¢HqWaqVYWt eGGG! WACqadl ! W !t qulat WnY!l WG RURUNWZ2 I6RHAD

1 Mexican manufacturer MegaFlux has selected the FORSEE ZEN LFP battery system to power its drivetrains

sold to bus and truck manufacturers.

1.6.1.3. Capital Increase
§U0Ws 2 UNWZNAW=M=ZPAWqS6 IWHYGGcU! WHe!I | RUI WYeqWcWHEt 6WHE GRAQ(
Il Wt 20 qRUNWRUWgS NWHI DeqRYUWYNWAPAPPPAMONWUOS WeDw.GayYOW 6¢1 L

1.6.1.4. Financing
In April 2025, the Group establisheda short-term financing facility in the form of commercial paper, secured bya
portion of the product inventory at the Chasseneuidu-Poitou plant, in partnership with several banks. As of December
ONAW=M=ZPAWq6 IWHI UT RWdRUIJY W 1JG ¢ RA3BOO.NWaq YWHIIW WG¢ RT WRUW=MZ

Owen! 3R¥aGW0qWwseét W DerH6IT WRUW=M=ZPWs Raé W6 JWESF 7 Wa VY W 13t ql 21
full repayment in June 2026. These negotiations led to extending the drawing rights for Tranche D, repaying an initial
portion of Tranche ARU W6 WWe¢ G Ye UqWYnWk NMWaRGGRYUWRUOWeT 2¢ URVWRULWENW
bl cagqal Ra! W=ZMOMb AllgVY LWt HEWT 20 WWa6 W WGe! G I0qWYnWwe Wt 3HYUT W
| 3G ¢ RURUN WK NMLWG fne Baki&bShateér Dllhe AR Tophdc)&hB B080.

Finally, as of December 31, 2025, th@utstanding balance of State-Guaranteed Loans wax =/&2,000.

1.6.1.5. Long-term partial unemployment and collective termination agreements
To address a decline in business activity in the second half of 2025 and throughout fiscal year 2026, Forsee Power has
implemented measures aimed at reducing payroll costs.Accordingly, a longterm partial-time work program (APLD)
was introduced for all employees effective September 1, 2025, for a maximum duration of 18 months. In addition, at
the end of 2025, the company also activated a collective voluntary redundancy pragm (RCC) to adjust headcount in

line with the expected decline in business activiy, covering 60 cases, through March 9, 2026.

24



1.6.1.6. Technical incident at the French industrial site
On October 28, 2025, dire broke out in a Liion battery at the Chasseneuldu-Poitou site. The incident was quickly
brought under control thanks to internal safety systems and the intervention of emergency services, with no casualties.
In terms of property damage, the incident resulted in the destruction of the affected battery, damage to equipment in
the immediate vicinity of the fire, as well as water and soot damage in the production area. The fire suppression system
and certain facilities were also dfected and required repairs and cleanup operationsAfter the water was pumped out
and the facilities were restored, operations at the site resumed on November 3, 202%5he damagessustained will be

covered by compensation under the insurance policies the company has in place for this purpose.

1.6.2.0perating Results

Revenue

The change in revenue by business segment and geographic region is detailed in the table below.

In thousands of euros Fiscal Year 2025 Fiscal Year 2024 Change
France

Heavy Vehicles (HeV) 6,878 4,882 + 1,996
Light Vehicles and Industrial

Technology (LeV & Ind Tech) 8,322 10,806 - 2,484
Total 15,200 15,689 - 489
As a % 13% 10%

Europe

Heavy Vehicles (HeV) 80,775 117,072 - 36,297
Light Vehicles and Industrial

Technology (LeV & Ind Tech) 1,436 L4 - 338
Total 82,211 118,846 - 36,635
As a % 68% 78%

Asia

Heavy Vehicles (HeV) 16,898 10,492 + 6,406
Light Vehicles and Industrial

Technology (LeV & Ind Tech) 3,507 3,330 + 177
Total 20,405 13,822 + 6,583
As a % 17% 9%

United States

Heavy Vehicles (HeV) 1038 274 +764
Light Vehicles and Industrial

Technology (LeV & Ind Tech) 997 332 +665
Total 2,035 606 + 1,430
As a % 2% 1%

Rest of the world

Heavy Vehicles (HeV) 604 2,804 -2,200
Light Vehicles and Industrial 0 0 0
Technology (LeV & Ind Tech)

Total 604 2,804 - 2,200
As a % 0% 2%

TOTAL 120,456 151,766 - 31,310
Heavy Vehicles (HeV) 106,194 135,525 -29,331
Light Vehicles and Industrial 14,262 16,243 -1.979

Technology (LeV & Ind Tech)

N
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N6IWW] I YeGkt WARYUt YGRT ¢qlT Wl 320020 WeGYeaUqUTl WagYWN=ZMANPI Waqé
euros in 2024, a decrease of 31,310 thousand euros, representing a 21% decline. This decline is primarily attributable

to the downturn in activity inthe heavy-duty vehicle market ¢€22%) and the lightduty vehicle market ¢12%).

The Heavy Vehicles (HeV)business segment | 3G ¢ RUWDT Wqé WWaecl Nt qurRYUql RAz2 qY! WqY
(88% in 2025 compared to 89% in 2024_ 132 WUz WWn VI Waé Rt Wt WINGW0qwe dYeUqdl Wa VY W
million, or 22%, compared to fiscal year 2024. This was primarily due to the significant decline in revenue from two of

q 6 1JW] | Y es@Erdindltiisibiddds, whose orders decreased in @25.

The Light Vehicles and Industrial Tech (LeV & Ind Tech)segment ¢ #H# Y2 Uq T Wn Yl WN=ZE WY n Wa 6 1JLW] |
(compared to 11% in 2024)A 132 YU JWnY! Waq6 Rt Wt NG WUqWe GYeaUqT WaVYWk NINA=ZS
12%, compared to 2024. This decline is the result of a slowdown in activity among customers in the light vehicles/two

wheeler sector, leading to a reduction in their orders.

BREAKDOWN OF REVENUE BY 'BREAKDOWN OF REVENUE BY
GEOGRAPHIC REGION BUSINESS SEGMENT

11.8%

ny,

1.7% 0.5%
o 126%

17.0%

68.2% 88.2%
s Light Vehicles and Industrial Technology (Lev & Ind Tech)

= France Asia = Europe United States Rest of the World sHeavy Vehicles (HeV)

Recurring operating income

N6 1JLW] |cifren@gerating income declined by(7,513) thousand euros, reaching 18,345) thousand euros in 2025
compared to (10,832) thousand euros in 2024

Fiscal Years
2025 2024

Thousands of % of Thousands % of Change

euros revenue of euros revenue %

Revenue 120,456 - 151,766 - -21%
Other operating income and expenses (1,533 -1.3 (1,062) -0.7 +44%
External services and purchased goods (92,540) -76.8 (121,797) -80.2 -24%
Personnel expenses (27,965) -23.2 (26,806) -17.6 + 4%
Taxes (1,162) -1.0 (1,190) -0.7 -2%
Depreciation (13,436) -11.1 (9,018) -5.9 +49%
Provisions and impairments (2,165) -1.8 (2,724) -1.8 -21%

Recurring operating income
Non-recurring operating income (3,355) -2.8 (1,702) -1,133 -97%

Operating income
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Other operatingincome and expenses

Other operating income and expenses represent an expense df,533 thousand euros for the fiscal year ended
December 31, 2025, corresponding primarily to losses on uncollectible receivablesprovisions for litigation, and

various prioryear expenses
Outside services and purchasesonsumed

The decrease in external services and purchased goods of 29,257 thousand euros, representing a 24% decrease in
2025 compared to fiscal year 2024, is primarily attributableo the decreasein purchased goods ¢ ZOAY =T Wq 6 Y 2 1
due to lower business activity, as well aslower prices for certain components resulting from market conditions

(primarily the price ofsolar cells).

N 6 1J 480,808 decrease in external service costs is primarily related to lower payments to intermediaries and fees
transportation and travel expenses and research and development costs as part of a general effort to reducdixed

expenses.
Personnelexpenses

N6 JWKk NANPYAMMMWRUHI et WWRUWGIWI + YUOU WG W # Glkddction inltbe@mdtmt = Y & G ¢
of labor costs capitalized for research and development This change is partially offset by reduction in headcount
from an average of 679 FTEs (fuilme equivalents) in 2024 to 584 FTEs in 2025 following restructuring measures

implemented in France and China

Taxes

Ne#10t We U7 Wi e qRIJY We G Y 2iki20258 llia ¥ 106 N BE Hdld 8.t ¢ G UMM YOG W=M=Z M
Net depreciation, amortization, and impairment

Fixed assets and provisionsc 0 Ye UqWq VY WKk NPAZMNLWa6 Vet d42thdlidand iH 208%E Pdliidrdage®e | 1J1 LW
K bBBIHthousand is primarily due to the capitalization of intangible asset$ixed assetsare discussed in detail in the balance

sheet notes in Section 2.3 of this document.
Non-recurring operatingincome

Non-recurring operating incomeamounts to (3,355) thousand euros in 2025. It consists primarily of:
- Restructuring costs in France of (2,486) thousand eurgs
- Restructuring costs in China of (583) thousand euros;
- Residual implementation and maintenance costs for the Infor LN software of (286) thousand euros,

compared with (1,702) thousand euros in 2024

Operating income

Net RUDWqS6 WWEHY2 U WneHqY!I + WRUqYWeHAY2UqAWq6 W] | Ye Gkt WYGIII ¢
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to (21,700) thousand euros in 2025 compared to (12,534) thousand euros in 2024
Financial income

N6IuW] | YeGkt WnRU¢CUARREGWRUAYAWoW+FGIWUL WWs 3U0qn! YOGWENSAT ®NWaqb
euros as of December 31, 2025, representing a deterioration of (8,707) thousand eur@shis change igrimarily due to

a (4,335) thousand euro expenseecorded in other financial income and expensesor fiscal year 2025 compared to a 5,335
thousand euro gain for fiscal year 2024including notably:

- the change in fair value of the BSA Warrant, &, and Ederivatives, which generated a financial gain in 2024
qéc¢cqIGYt ROR2 UG ! WRG GeE H q K69 thoysahdl LKnNGY thdilishiRde aindlkl AJT MLl andLvre! + Ld kU
respectively, while no change in fair value was recorded in 2025;

- A netforeign exchange loss of (2,896) thousand euros in 2025 compared to a foreign exchange gain of +1,877
thousand euros in 2024,

- The change in the discounting expense on neaourrent assets/liabilities or those with a maturity of > 12
GYUqé6t Alls 6 REGWIT I J¢t T Wnl YGWk NAMTNWa6Yet ¢UT WRUW=ZM=Z |

- The decrease in gross financial debt costs by 964 thousand eurosegeaq 6 IJW¢ U¢c a! + Rt WYn Wa6 1J L

Section 2.8 of this document and Note 8.8 to the consolidated financial statements).
Income tax expense

The tax expense amounts to 194 thousand euros as of December 31, 2025, compared to (1,297) thousand euros as of

December 31, 2024. The changeof +1,491 thousand eurods primarily attributable to deferred taxes

N6 WWas WYl WDgqRHECE O Wa ¢ # We 05% tholisamd lisnof DidopinketlBR, 26RY, Gdmhphved bl o iftome of
K=ZAXoNWaq6éYet ¢UOT Wet WYNW? IHPJAGHD!I WONAW=M=NOWNS6 JWHG ¢ UNIJWR U Wa

The income tax expense is detailed in Note 8.9 to the consolidated financial statements $ection 2.3of this document.
Net Income

Taking into account the factors presented above, consolidated net income represents a loss of (28,022) thousand
euros as of December 31, 2025, compared to (12,074) thousand euros as of December 31, 2024, representing a

deterioration of (15,948) thousand euos.

1.7. Outlook

The forecasts for the fiscal year ending December 31, 2026, presented below are based on data, assumptions, and

estimates that the Group considers reasonable as of the date of this document.

However, these data, assumptions, and estimates are subject to change or modification due to uncertainties related,
in particular, to the economic, financial, accounting, competitive, regulatory, and tax environments, or due to other

factors or risks of which the Group is not aware as of the date of this document.

Furthermore, the materialization of certain risks described in Chapter 3bA Rt t LA ®fhip ddctiment could have
CUWRGGeHqWYUWgq6 W] I YeGkt WAzt ROUWH T AWnRUcURRCEGWGYt RagRYUSAWI
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this document).

The Group therefore makes no commitment and offers no guarantee regarding the achievement of the forecasts set

forth in this section.

The forecasts for the fiscal year ending December 31, 2026, presented below, and the assumptions underlying them,
have been prepared in accordance with the provisions of Delegated Regulation (EU) 2019/980 supplementing
Aldnezid¢ qRYU Wb E Ob W= MobMmaddaiodslibgdidingfBrécastsk t L

Underlying Assumptions

The forecasts for the fiscal year ending December 31, 2026, presented below have been prepared on a basis
HYUGE!l ¢cHONWqYWSRY qYl RACOWNRUcUARREGWRUNY!I ¢ qRYUWe UT WRUWE 1
consolidated financial statements for the fiscal year ending December 31, 2025. They are based on the scope of
consolidation and business activities as of December 31, 2025.

They are based primarily on the following assumptions:

Internal assumptions at Forsee Power

The forecasts for the fiscal year ending December 31, 2026 are based on a decline in margins and EBITDA, as defined

in paragraph 2.1.3, compared to fiscal year 2025, which will result primarily from:

a significant cyclical slowdown in sales of battery systems in the Heavy Vehicles segment

- the ability to win new customers in new geographic regions (U.S., Turkey) and new market segments- (off
highway, rail, etc.) and to support them during their ramjup, with a comprehensive range of products and
services covering the entire vehicle lifecycle;

- the implementation of reorganization and costcutting measures, including, in particular, workforce

reductions affecting approximately 60 FTE® France

- q6NlWARYUqRU2 VT WRGGUIWANUqe qRYUWY N Wq6ULR] | Ye Gkt W ql ¢ qlan!

Macroeconomic and Market Assumptions

The 2026 forecasts are also based on the following assumptions:

- No sustained deterioration in supply conditions that could, if applicable, cause a delay in revenue recognition
as well as a decline in profitability;

- Temporary weakness in the markets targeted by the Group, as presented in Section 1.2 of this document, and
continued market share gains;

- No significant changes to the regulatory (including interpretations that may be adopted by certain national
regulators) and tax environment existing as of the date of this document;

- Use of a budget rate incorporating bank forecasts, forward market conditions (forward points), existing hedging
rates, historical exchange rates, and the current spot rate.

Asof the date of this document, the Company does not anticipate any significant impact of climate change on the
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Similarly, the Company anticipates thatthe slowdown in maritime supply chains caused by the ongoing conflict in the
~RITUOVUWE¢t qWs R WUYqWé ¢ 2 1JWe W R &andtRat rikirych bl opeHRd 6N @ricds aptiilé & fHetpd 1J L]

that enhances the appeal of electric mobility,are not expected to have amaterial positive effectin the short term.
2026 Forecasts

For the fiscal year ending December 31, 2026, the Group expects to generate lower revenue. EBITDA for the fiscal year

ending December 31, 2026 is expected to decline.

As part of itsrestructuring and strategic refocusingefforts, the Group plans to sell the majority of its stake in FORSEE

POWER INDI®te, Ltdto a local investorduring the fiscal yearq) Y lWn ¢ HRG Rqc¢c qlWq 6 JWIUqRaq! &kt WHY

1.7.1.0rganizational Structure

1.7.1.1. Simplified Organizational Chart
N6 UW RGGIRNRIUT WYl REURAcqRYUctOWRG6E! qWHNGYs WG 3t WUqt Waé LW

of this document. The percentages indicated for each entity reflect the ownership percentages.

Indirect

Franch State sty fund ;
Sharcholders Equity funds Listed Tokyo Markst Founder, Flosting

100% Muttiple investors  Muitiple shareholders Chairman & CEQ

. A strong shareholder base
Nori - Calara P
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SA D ing, Sales & i
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! } ] } ¢ Forsee Powier Solutions Ltd (Hong Kong): Holding

for China
Zhongshan Forsee Development Lid Co
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Pologne Singapour Hong Kong . USA Production and Sales in China and Asia
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[100%] [100%| [100%| [100%)| 00%,| Production and Sales in India
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Forsee Power North America: Holding for Morth
4 k. America
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1.7.1.2. Significant Subsidiaries
See YqUWMNWqYWa6WJW] 1 YeGkt WAYUL YGRT ¢qlT WnRUcURRcOGW q¢qlddilUag

1.7.2.Recent acquisitions and disposals of subsidiaries
96c¢cUNUt WRUWgSWWt #YGUWYnWHYUL YGRT ¢cqRYUWE! IWT Bg¢ec RGWT WROW

statements, which appear inSection 2.30f this document.

1.7.2.1. Acquisitions
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None.

1.7.2.2. Incorporations

None

1.7.2.3. Disposals

As the disposal of a majority stake irthe subsidiary Forsee Power India Ptétd was probable as of the date of
preparation of the financial statements, its assets and liabilities were reclassified as nofmurrent assets and liabilities

held for sale.

1.7.3.Significant changes in the financial or business situation
EfHUGqWet W 3t #1 RAWT WRUWq6 Rt WT YRz GWUqAWqYWagsJW9YaGe U! kit LW
]1 YeGkt WnRUecURRecGWY!I WH2t RU20254 Wt Rage ¢ qRYUW RURIIW? IHIJAGHIII WC

1.8. Other Information

1.8.1.Events after the balance sheet date

Readers arereferred to Note 10.1 ofthe notes toqy 6 IJW] | Ye Gkt WHY Ut YU RT ¢ opdtidn®.Fobteisd A R ¢ ¥ |

document.

1.8.2.Information regarding the parent company

1.8.2.1. Business

FORSEE POWER S.A. is a company engaged in the design and integration of batteries specialized in the following areas:

1 portability and mobility (bicycles, scooters, rolling stock, medical equipment, home automation, professional
tools, and construction equipment, etc.);

9 electric transportation (buses, trucks, short-haul vehicles, rail transport).

1.8.2.2. Comments onthe parent#Y 0 G¢ U! Kkt WY GWI ¢ qRY Ut

In thousands ofeuros Fiscal Year 2025 Fiscal Year 2024
Operatingincome (19,799 (15,412)
Financialincome (17,217) (3,160)
Extraordinaryincome (1,761) 241
Income taxes (1,867) (1,824)
Shareholders'equity 38,993 57,977
Financial debt 48,420 44,396
Cash and cash equivalents 8,971 4,484
Revenue

Revenue amounted t0122,387 thousand euros in 2025, down by 83,591) thousand euros compared t02024. It
consists primarily of sales of battery systems for heawduty and lightduty vehicles, which decreased by 29,329)

thousand and (1,981) thousand, respectively, due to the decline in business with one of the main customers in the
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heavy-duty vehicle market and the overall market downturn.
Operatingincome

Operating income was a net loss 0f1(9,799) thousand euros in2025, compared with a net loss of 15,412) thousand
euros in 2024. This deterioration is primarily due to the decline inrevenue, whichis only partially offset by lower

purchases and supplies andby reduced external expenses
Financial result

The financial result at (17,217) thousand euros in 2025]eteriorates by (14,057) thousand euroscompared to 2024, due
to the impairment of securities of the subsidiary Forsee PoweaXorth Americain the amount of (11,551) thousand euros
andq 6 W ¢ 1 136 YaT 1Jwiththélsetesitiary Bdisge PoWeHrdretHe aptbunt of 6,415) thousand euros

These impairmentswere offsetby:
1 the reversal of provisions for securities4,142 thousand euros and receivables 2,537 thousand euros relating
to the subsidiary Forsee Power India Pte, Ltd
1 amore favorable foreign exchange effect on financial transactions G Y2 UqRUNWaq VY WK ZA=MN W6 Ye
1 and interest received on receivables fronsubsidiaries Forsee Power Inc. (USAand Forsee Power India Pte,
Ltd. (India)

Extraordinary income

Extraordinary income for the fiscal year i&n expense of (1,762) thousand euros in 202&ompared to income o0f241
thousand euros in2024, resulting primarily from restructuringcosts payable in fiscal year 2026This item is detailedin

section 2.1.23/6E * q | ¢ YidlcdmBAJ @f this ddcument.
Income taxexpense

The tax recognized constitutes income and amounts to 867 thousand euros in 2024, compared to 1824 thousand

euros in2024. It corresponds primarily to the CIR for th€025fiscal year in the amount of 1842 thousand euros.
This aggregate isletailed in section 2.1.19T" TaxesA of this document.
Netincome

Net income for the fiscal year was a loss 0f36,911) thousand euros in2025. This compares to a loss of16,507)

thousand euros in2024.
Financial Position

As of December 31,2025A W a6 W9 YG G¢ U! &kt Wt 6 ¢ | 136 Y38,999thdusand lutces, Rompatsd doY 2 U q 1
57,977thousand euros as of December 312024. The decrease 0{18,985) thousand euros is primarily attributable to
the net in income for fiscal year 2024 0f36,911) thousand euros offset by the capital increase of 18,225 thousand

euros (net of issuance costs) completed in June 2025
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Kt LLUn484Epo thdddamd telids EsFoiDédenapdr 81, 2025,acompared withi4,396

thousand euros in 2024, anincrease of 4,024 thousand euros from 2024. This change is primarily attributable to the

implementation of an inventory financing facility (outstanding balance of 82 thousand euros as of December 31,

2025), offset in particular by the repayment of the Staté&suaranteed Loans (PGE) and the BPI Atout Laafhe main

AYGGYUWUqt WYNnWgé W] I Ye Gkt WaRNE WAERNAUE] 0IYIH Wa@ IRWEFIIO TR GUENIGIA

N6 JWRUHI ¢t DWRUWHCEt 6 LUAE8A thdlidarnd fcadimipbdel o F024desulisFrgr albéardale i orking

capital requirements and the injection of additional financing resources (capital increase andnventory financing)

offset by the deterioration in business activity and thestill -substantial level of product development investments.

1.8.3.Income Statement for the Last 5 Fiscal Years

Amounts December 31 December 31 December 31  December 31 December
2025 December 31 2023  December 31, 31
2021
I. Financial position at yearend (in
thousands of euros)
a) Sharecapital 11,746 7,174 7,155 5,357 5,321
b) Number of shares comprising
the share capital 117,462,013 71,744,727 71,550,727 53,572,003 53,210,003
Number of shares issued with a
par value of 10 euros 94,293
Number of shares issued witha par
valueof 0.10 euros 4,717,286 194,000 17,978,727 360,000 13,793,103
parvalue
¢) Number of bonds convertible -
into shares
Il. Total profit from actual
YGUWI ¢ qRY Ut WeRUWu
a) Revenue excludingax 122,386 155,978 180,422 108,249 66,878
b) Earnings before taxes,
depreciation, and provisions (10,797) (10,797) (13,142) (13,176) (10,723)
¢) Income taxes 1,867 1,824 1,223 2,078 2,237
d) Earnings after taxes,
depreciation, and provisions (36,911) (16,507) (30,369) (29,985) (25,627)
e) Amount of dividendspaid -
Ill. Earnings per share (in euros)
a) Earnings after tax, but before
depreciation, amortization, and (0.09) (0.15) (0.18) (0.25) (0.20)
provisions
b) Earnings after taxes,
depreciation, and provisions (0.31) (0.23) (0.42) (0.56) (0.48)
c¢) Dividend paid pershare -
IV. Personnel (in thousands of euros)
a) Number ofemployees 344 344 354 323.00 284.00
b) Totalpayroll (20,088) (20,772) (20,479) (17,277) (14,423)
¢) Amount of payments madefor
employee benefits (social security, 8,842 8.842 7,155 5,357 5,321

charitable contributions, etc.)

(1) Number of shares prior to the stock split effective as of October 12021.
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1.8.4.Customer and Supplier Payment Terms
Pursuant to Article L. 4416-1 of the French Commercial Code, the table below provides information on the
payment terms for theCompanyi s suppliers and customers:

Article D. 441 I-1° : Invoices received but unpaidas of the fiscal yearend, for which the payment term
has expired

1to 30 61to 90 91 days Total
0 days 31to 60
(approximate) ~ Days days days and (1 day or
more more)
(A)Paymentdelay brackets
Number of invoicesaffected 122 213 121 63 1,153 1550
Total amount of the invoices 4,485,050 2,242,647 2,043,011 206,873 -362,073 4,130,458
concerned, including tax
Percentage of total purchases 4.20% 2.10% 1.91% 0.19% -0.34% 3.87%

(including tax) for the fiscal year

(B) Invoices excluded from (A) relatintp disputed or unrecorded debts

Number of invoicesexcluded

Sddl'lddns

Total amount ofexcluded invoices

(C) Reference payment terms used (contractual or statutogy Article L. 4416 or Article L. 4431 of the Commercial Code)

Payment terms used to calculate latepayments 30

days

Article D. 441 1-2° : Invoices issued that remain unpaid as of the fiscal yeaend and for which the
payment term hasexpired

0days 1t030  31t060 61090  9ldays towal
s 1
(indicative) days days days andmore® mgrec)iayand
(A)Paymentdelay brackets
Number of invoicesaffected 67 a7 20 32 982 1,081
Total amount of the invoices concerned, 3,122,189 1,369,1 946,451 - 3,891,767 5 3,490,37
including tax 80 858,361
Percentage of total sales (including tax) for 2.41% 1.06% 0.73% -0.66% 3% 4.12%

Q the fiscal year

(B) Invoices excluded from (A) relating disputed or unrecorded debts

o

= Number of excluded invoices Total

amount of excluded invoices

(C) Reference payment terms used (contractual or statutoryd Article L. 441-6 or Article L. 443-1 of the Commercial Code)

Payment terms used to calculate late payments 30 days from thimvoice date

@ N6 Wl WHIJR2E AT IOYNIOKYZ g V00 RGGRYUION| Ya10i [ f 106 | WIORU Q1 H Y italizatibn ilGhelfutiie R 2 ¢ A G 134 e 105

1.8.5.Amount of intercompany loans granted and statement by the statutory auditors

Not applicable.
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1.8.6.Financial penalties
As areminder,ons 2 UIJWNMAW=M=NAW[ YI + DOWAYs JI Ws ¢t WOYqRNRIJT WY n WE Wa
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No additional assessments are to be reported in 2025.

1.8.7.0ther information

Additional tax information

In accordance with the provisions of Article 223 quater of the General Tax Codteis specified that during thepast fiscal

year, no expenses not deductible from taxable incomevere incurred.

Furthermore, none of the general expenses referred to in Articles 3and 223 quinquies of the General Tax Code that

do not appear on the speciaktatement were incurred.
Injunctions or monetary penalties for anti -competitive practices

Not applicable.

1.9. Risks and uncertainties

In accordance with the provisions of Article 16 of Regulation (EU) 2017/1129 of the European Parliament and of the
Council, this chapter presents the main risks specific to the Group that, as of the date of this document, could affect
its business, financial position, reputation, results, or prospects, based on their criticality,i.e., their severity and

likelihood of occurrence, after taking into account the action plans put in place.

As of the date of this document, these are the risks that the Company believes, if they were to materialize, could have

a material adverse effect on the Group.

The risks mentioned are provided for illustrative purposes only and are not exhaustive. These risks, or other risks not
identified as of the date of filing of this document, or considered immaterial by the Group as of the date of filing of this
document,cYe G T W ¢2W0WeUWeT 2101+ W N nWUHqWYUWq6 W] |1 Ye Gkt WHezt RUIIY

prospects.

Furthermore, it should be noted that certain risks, whether mentioned in this document or not, may be triggered or
CIREUDW 2 WlWqYWI+qUl UcalWncecHqVY! + AWt e#6 W R t+ WAWRUNWAL! YUT LWa

The main risks facing the Group can be grouped into six categories

Strategy

External Environment
Human Resources
Operations

Environment

= =4 a4 -a -a -2

Ethics and Governance
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Within each of the risk categories mentioned above, the risk factors that the Company considers, as of the date of this

document, to be the most significant (marked with an asterisk) are listed first.

Finally, it should be noted that the sustainability report contains a description of noffinancial risks, some of which are

included here if deemed significant.

1.9.1.Risk Management

Risk management refers to the measures implemented by the Group to identify, analyze, and control the risks to which
it is exposed in France and abroad. The Group places great importance on risk culture and has adopted a structured
approach aimed at implementing an active risk management policy to ensure that its major and operational risks are

identified and controlled. The risk management framework is subject to regular monitoring by the management of the
]I YeGkt WYGWI ¢cqRUNWIUqRqRIJt 1O

Risk management is considered a priority for the Group, which has established a coherent approach to risk
GecU0cenNUGNUqWe UT WRUqUI UctdwrHYUq! YOGWNSUW] 1 YeGkt W Rt waeUenN

resources, policies, procedures, behavors, and actions designed to ensure that the necessary measures are taken to:

1 verify the effectiveness of operations and the efficient use of resources; and
f RTITWUgqRN! AW¢Uca! ADAWe UT WHYUq! YaWl Rttt WagbécaqlHAYadl W6 C :
operations, or the achievement of its objectives, whether they are operational, commercial, legal, or financial

in nature, or related to compliance wih laws and regulations.

N6 WWacUenNWGUWUqWYnWYGW! ¢cqRYUcecaWe UT WRUT 2t gl ReaW RY t+ WeUT Wh
TWGe!l qaWlUqt we UT Wt e At RT Re 1 RIJY AWe UT W1 Wb WWne UrRqRYUcGWY2131 |
Department is respongble for (i) monitoring the management of operational and industrial risks in collaboration with

the Executive Committee and (ii) implementing a quality control system to address identified risks.

The Audit and Risk Committee, established within the Board of Directors, is responsible in particular for ensuring the

I JaR¥2¢0RPAW ViREARIR! AWe UT WRAGHNGNWUqe qRYUWY nlWaqs13Wwo Yace U
management procedures relating to its activities and to financial and norfinancial accounting information (see also

Gél ¢NI ¢cGEWSIIONIO=ZIOP W BEY qé¢ AR 610 0qUWYNWOVYAGaGRaqaqUUt wWRUOWaE R

Finance Department.

1.9.2.Strategy

Risks Related tothe ] | Y 2 Bitanciiy and Liquidity*
Description of therisk

Forsee Power faces a liquidity risk, i.e., the risk that the Group may be unable to meet its financial obligations inherent

in the conduct of its business, given the financing needs associated with the development of its business.

Forsee Power has conducted a review of its liquidity risk for the next 12 months through Af@127 based on the

following factors:
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- The level of available cash as of December 32025, which amounts tok N 8inidlion;;

- Cashflowoutlookn Y1 Waqdé WW] | Ye Gkt WYGWI ¢cqRYUt WY21J1 W6 IWUII# qWN= LW

The Group has an order backlog that providdsmited visibility into its sales for the coming months.

In addition, in 2025 the Group renewed its nomecourse factoring program with Facto France for an uncapped amount

of receivables in euros and dollars (within the pecustomer limits set by credit insurers)

A working capital financing facility secured by inventory at the French plant with a pool of five banks fpid i,

approvedin July 2025was still partially in place as ofDecember31, = M= P A IBmilibnllik Y 1O

Various scenarios for additional financing of different types or the restructuring of existing financing are currently being
Fgel RUT WYI WRAGGHNWANUqUT allgé 3t WWs ROGWedt YWsWaGwt ql 3UNqg613UL

Based on these forecasts and ongoing actions, the Group believes it will have sufficient resources to justify the

application of the going concern principle.

SeeNote 7.15.2, /bx Rhue RT Rq! WARt t W~c¢cU¢c¢ NG WUqAwWRU Wa &dectmet Ut YT RT ¢ q Il

December December 31
in thousands of euros 31 December
December 2024
2025
Overdraftauthorization 0 0
Subtotal credit facilities (a) 0 0
Cash and cash equivalents
Bank overdrafts- Cash 11,806 5,369
Liabilities
0 0
Net liquidity (b) 11,806 5,369

RiskManagement Framework

To manage its liquidity and financing risks, the Group is committed to maintaining strong relationships with its financial
partners. It is in constant communication with its creditors. Forsee Power also has equity available in the event of a

liquidity shortfall, and its shareholder base was strengthenedn 2023 and 2025

The Group anticipates customer delivery and payment schedules to manage them effectively and is enhancing its

customer analysis to better track collections and followups.

It also negotiates extended payment terms with its suppliers as their relationships grow stronger
Risks related to technological disruptions*

Riskdescription

The market in which Forsee Power operates is evolving rapidly, while product development time is relatively long (2 to
3 years). This creates a risk of investing significant time and financial resources in developing a product that may

quickly become obsolete.
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Furthermore, a technological disruption could force the Group to switch technologies quickly in order to keep pace

with market developments.

[RUGCOO! AgS6UW] 1 YeGWac! WneHDWHSECaaWUNUt Wn! YGWRgt WHet qVal

opportunity, Forsee Power must nevertheless be able to guarantee the quality and safety of its products.
Risk ManagementStrategy

Currently the market leader, Forsee Power mitigates risks associated with technological disruptions by maintaining a
strong focus on innovation and product development, while paying close attention to market trends and customer

demands. The Group also condcts extensive monitoring of technological, market, and competitor developments.

Furthermore, the factories, teams, and production tools are organized in a flexible manner to quickly adapt to new

constraints and limit the impact of sudden changes in production methods.
Sales-related risks
Description of therisk

Forsee Power relies on a limited number of customers who account for a significant portion of its revenue, making the
Group vulnerable in the event of contract loss, a decline in demand, or difficulties in negotiating favorable pricing terms

with these strategic customers.

Furthermore, the battery industry involves long product development cycles, which can last 2 to 3 years, and
warranties spanning several years, limiting commercial flexibility and committing the Group to longerm obligations.

The Group could face difficuty in fulfilling its service commitments due to a shortage of components if these, having
become obsolete, are no longer produced. Conversely, if the Group stocks components in anticipation of future
demand, it faces the risk of obsolescence for those thaare not needed, due to a lack of orders or low service demand.

These factors require rigorous management to secure sales, control inventory, and maintain economic performance.
BusinessDevelopment

Forsee Power is pursuing commercial initiatives to diversify its customer portfolio and expand its revenue streams

across various market segments, such as offoad, rail, and light vehicles.

At the same time, the Group is strengthening its international sales and investing in technological and industrial

development to optimize costs and maintain competitive prices.

Furthermore, the Group conducts an indepth analysis of market segments and closely monitors product

obsolescence to remain competitive and meet the evolving needs of the market.

38



Supply Chain Risks
Description of therisk

Forsee Power faces various challenges related to its supply chain, which could have a significant impact on its
YGUI ¢qRYUt We UT WHYGGWqRaQR2IUIIt + IOWNSWW] | Ye Gkt WEWe2! W WaRe
located in China and South lérea, exposes it to availability and pricing risks. These risks are amplified by international
political tensions between China and other strategic regions such as the European Union, the United States, or India.
Furthermore, a ChinaTaiwan conflictorthel d Yt 2| WWYn W96 RU¢c Kkt WHY!I T Ul + WaqYWI+FGY!I qt
components. These risks could also impact certain Group activities involving travel to India by engineers and

technicians as part of project development.

Trade regulations (tariffs, restrictions) could also weigh on the supply chain, although current trade agreements limit
risks with customers. Furthermore, transportation delays or deteriorating relationships with certain suppliers could
affect delivery qudity and timelines. These risks are exacerbated by the concentration of raw material sources in

China, as 80% of raw material sources are owned by Chinese conglomerates.

Although Forsee Power is viewed as a priority customer by its suppliers, factors such as partner dissatisfaction or a

reduction in production capacity due to labor shortages could increase exposure to this risk.
Mitigation Measures

To address potential supply disruptions, Forsee Power is implementing a strategy to diversify its sources of supply for
key components. The Group seeks first and foremost to diversify its geographic sources of supply. Certain components
can thus be sourcedfrom regions other than Asia. Forsee Power identifies suppliers of cells and certain metal or plastic

parts in Europe and North America, offering a strategic alternativeriecessary.

To ensure stable relationships with its suppliers, Forsee Power adheres to a strict policy of timely payment and
complies with pre-shipment payment terms when required, while working closely with its accounting and treasury
teams to mitigate liquidity risks. The Group also strives to maintain good relationships with its suppliers by conducting

annual surveys to assess their satisfaction, identify potential issues, and implement aappropriate action plan.
Risks Related to Damaged Reputation
Description of therisk

As a publicly traded company, Forsee Power faces major challenges in managing its financial communications. Poor
communication with shareholders, a negative perception by investors, data leaks, or the concealment of information

HYz 0Tl W Rt | 2 G astiick @ridelrdrséridusi{ undefmiide the transparency expected of the company.

[2l q6I GVl WAWT Rt t ¢cqRt ncHqRYUWWU+ G It + 7 WA! WIGGaY! Wt WHY 2
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39



Communication Strategy

Forsee Power follows a controlled communication strategy with investors, systematically ensuring the accuracy,
precision, and consistency of its messages. Enhanced monitoring allows the company to track public perception and

respond quickly.

To reduce the risk of sensitive data leaks and insider trading, Forsee Power limits external communication to a few key

financial indicators.

N6UWI Rt t WYnWRUt RTWI Waql ¢T RUNAWs 6RONDWedt YWI ¢l WWHAHeqWs RaédlL
HYGORqUUUqWaqYWags WWHYGGeU! kt Wt e HEDE+ We U7 Wt ql REqUWHAY G GO Re Ut

A strong labormanagement dialogue, supported by regular exchanges with employee representatives and active
monitoring of early warning signs by the HR department, helps maintain a positive work environment and preserve the
HYOGGeU! kKt W1 1JGe q centRer bpintinent af thafdssmént liaisons, the establishment of CSSCT
committees at all three sites, and the launch of an internal reporting platform ensure appropriate and responsive

communication.

Finally, the Group has implemented a quality system that ensures monitoring at various stages of the production chain.
Numerous checks are thus carried out to minimize the possibility of a technical failure causing an accident or a fire.
Crisis managementprocesses are in place and regularly tested to effectively manage any incident that receives media

attention.

1.9.3.External Environment

Risks related to the macroeconomic and geopolitical environment*
Riskdescription

As an international player, Forsee Power is exposed to exchange rate fluctuations, particularly due to its operations in
China, India, and Poland, as well as its transactions in U.S. dollars, yuan, and yen. Adverse exchange rate movements

could affect its consolidated financial results.

Audnel TRUDWI Rt W BaeqlT WgYWRUqW!I Ut quWl ¢qlWnierdgecqRYUL Al
needs. Although its current debt is fixeerate, a rise in rates could make future access to credit more expensive,

impacting its financing capabilities.

Furthermore, global geopolitical instability, exacerbated by factors such as armed conflicts or health crisgssuch as
the war in Ukraine and the COVIEL9 pandemicy is putting increased pressure on raw material costs, particularly
lithium-ion used in cell bateries, as well as on battery and energy costd-urthermore, macroeconomic and political
uncertainties, such as government instability or reduced public support for electrification, are likely to disrupt the

business model of Forsee Power and its customest.
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RiskManagement Framework

The Group actively monitors exchange rate fluctuations and occasionally enters into currency hedges (forward
contracts) to mitigate risk when settling invoices with certain foreign suppliers. The arrival of a new treasurer has
Fal 3UNngsl0URT Wagd éxehinbeYheddirgt syldtenys! Tidansactions between headquarters and the Chinese
subsidiaries are now conducted in Yuan (RMB) rather than U.S. dollars, thereby limiting exposure to fluctuations.

Furthermore, the Group prioritizes purchases in local currencyvhenever possible to balance its cash flows.

Regarding financing needs that may be impacted by interest rates, the Group regularly reviews its financing
requirements. It proactively negotiates or renegotiates its credit lines in partnership with its bankers to secure

favorable interest rates, and woks in particular with the European Investment Bank (EIB).

To address potential increases in raw material costs resulting from geopolitical tensions, the Group includes price
adjustment clauses in its contracts with customers. It is also diversifying its suppliers and technologies to secure its

supply chain. The éectric vehicle market, which is primarily concentrated in economically stable regions, supports the

I 0t RORVDUHIDWY N W6 WW] | Ye Gkt WHz2t RUIIE + WG YT 10 oW~ YhstddBlredions; | R H q R

Furthermore, the development of best practices, such as business continuity plans and employee protection

measures since the COVIBL9 pandemic, enables the Group to address crises of variousnds.
Risks related to increased competition*
Riskdescription

The rapidly growing emobility market is highly competitive, featuring a wide variety of products, services, technologies,

quality levels, and costs. Forsee Power faces the risk of competition from other battery manufacturers, as well as from
cell suppliers, who might choose to develop their own battery systems, or even from its customers, who might decide
to develop vehicle batteries themselves to verticalize production. This risk materializes very frequently, as contracts

are put out to tender every 3 t® years.

This risk is influenced by a number of external factors. On the one hand, many competitors do not have as long a track
record as Forsee Power, and some are not yet profitable, which may deter customers. On the other hand, quality
standards vary significanty from country to country, with different technologies, and not all manufacturers can meet
the same requirements. The risk of competition is thus more pronounced in countries where quality standards are
lower, but less significant in countries where standrds are very demanding. Finally, the Group operates in relatively
niche markets and provides customized solutions to meet specific customer needs. Its solutions undergo lengthy
development cycles to ensure this customization, resulting in limited productbn volumes. Competitors therefore have
little incentive to target certain markets, and the decision to switch suppliers or verticalize production could prove

costly and risky for a customer.

Furthermore, there is a risk related to intellectual property associated with the development of new technologies. If a
patent is not filed in time for a technology developed by the Group, there is a risk that a competitor could use the

technology in quesion. The Group could also face financial penalties or a ban on production of a series if a competitor
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provides evidence that the idea originated before the Group began production.
Control measures
Forsee Power is implementing several strategies to minimize the extent of thisk.

First, the Group maintains a strong strategy of innovation and sustained research and development to optimize its
solutions, ensure impeccable quality, and differentiate itself from competitors through a superior offering. It is also
developing a range oervices centered on its batteries (data management, consumption optimization support, after

sales service, financing, etc.), which helps builccustomer loyalty.

Second, the Group strategically develops its positioning by carefully selecting its partners, ensuring the reliability of its
customer base, and building relationships based on trustThe Group also chooses to specialize in niche expertise,

thereby opting to avoid the automotive market, which is more competitive and risky. Thanks to its global structure,
Forsee Power is able to meet the demand of international customers. The Group alselects its suppliers and partners

thoughtfully, in order to optimize rdationships and ensure a smoother supply chain and services for its customers.

Finally, the Group maintains a very active competitive intelligence program to stay abreast of the latest technological
developments, with a view to developing them or minimizing the risk of intellectual property litigation. However, the

Group files very éw patents.
Risks Related to Market Conditions
Description of therisk

The electric mobility market is currently experiencing strong growth and offers positive prospects. Nevertheless, it is a
relatively new market, which leaves room for uncertainty regarding its future development. It is not impossible that the

Group could face a slowdown in growth and a decline in business activity in the medium term.

[2l g6l GYI DAWqS6 DWaGYaWUgedWYnWaq6 W] | YeGkt WAzt RO+ WT WGIIU
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could follow this trend.

As a result, the Group could face a change (increase or decrease) in demand for its products. This would lead to the
]1 YeGkt WRUCHROGRq! WqYWaGWWqWr2t q YOG WORWT + AWY!I warYU2131 + 340!
would impact the GrouGk + WI 132 13Ue IJ1O

RiskManagement

The Group operates in broad business segments with strong growth prospects and where demand exceeds supply. All
sectors are moving in the same direction, and markets are becoming more structured, which suggests that the risk is

relatively low at this time.

Furthermore, the Group is striving to build flexibility into its organization so that teams can adapt in the event of changes

in the pace of business.
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Risks Related to Legislative and Regulatory Changes
Description of therisk

Public policies, regulations, or other laws may support the development of energy storagelated activities. Whether

through favorable rates, incentives, subsidies, or bonuses, the electric vehicle industry is strongly encouraged. There

is a risk that these regulations may change and that the incentive to shift toward battergowered electric energy may
TRERURt 6IOWEz A6 We WHSE¢UNWWs Yedl WRAGGEHqWaE WWIGIUHq!I RAWAE qqld

business and results.

The current trend toward protectionism and the rise of national preferences pose a risk to the Group, whose sales are

highly international.

[l @6l GVl DAWHDI q¢ RUWGYHecOWI INeatd¢cqRYUL Wac¢! WERUT 131 Wad 1JW]
(restrictions on authorized battery technologies, stricter standards) or more indirectly (for example, specific laws on

cybersecurity and personal data protection), resulting in significant adaptation costs.
Control measures

NYWGRaqRNEeqUIWI R t+ Wett YRRECqUT Ws RS WIWNRY GecqR21IWe UT W WNe i
a regulatory monitoring program that enables it to anticipate changes in laws, standards, and innovations, and actively

contributes to the development of European regulations throughndustry associations.

N6IWW] | YeGkt WGl YT eHqt WHYGGH! Ws Ra6WEel YEWe UWI WNead¢ qRYUL Als

it to stay ahead of many developments in the rest dhe world.
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advantage.
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production sites located around the world) enables it to adapt effectively to any local or regional legislative and

regulatory requirements
Finally, the Group participates in French and European industry associations with the aim of helping to influence policy.

1.9.4.Human Resources

Talent loss: high turnover and insufficient skills development*
Riskdescription

The job market for profiles sought after in the battery sector, which has been booming for several years, is characterized
by high turnover, particularly in Europe where the sector remains less mature than in China. This dynamic makes
specialized skills scarce and highly soughtafter, creating increased competition to attract and retain talent. The risk

for Forsee Power lies in the difficulty of retaining its teams, particularly key employees, as well as attracting new talent,
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if working conditions, salaries, and career prospects are not deemed sufficiently attractive.

Although the current turnover rate at Forsee Power is not alarming, an upward trend has been observed, though it is
declining sharply in the current economic climate. This phenomenon represents a major strategic challenge, as
excessively high turnover carti IJ¢ T WY We WA Y+ WY nWwWt OYsa BT DRAWGI YT e#qRYULWIT 1

performance.

[2l @61 Yl DAWq6RWNI Ysqb6WYnW [ Yl PWIWAYs I kt WHet RODHY W1 W
technological expertise, especially as it relates to the solutions developed by Forsee Power. The loss of these skills or
a failure to develop themit Y2 G 1 WRG Ge AqWGI YT e Aqlllue ¢ G Ra! We UT. This sk eolild bé 2 Gk + L

exacerbated if the training budget does not keep pace with the increase ireadcount.
Riskmanagement measures

Forsee Power is implementing a talent attraction and retention plan based on attractive working conditions,
personalized career management, competitive salaries, performancebased variable compensation, profitsharing,

and employee stock ownership plans, d designed to encourage longterm commitment. This plan is reinforced for

positions and individuals identified as particularly critical (key personnel, experts, higipotential employees).
Succession planning programs and internal mobility opportunities a thus offered for key positions. The Group is
caqqUlUqR2VUWqYWRagt WRGGHY! 3t k WI Dhue I3t gt OWf OW[ 1 ¢cURPDAWGe UT ¢
working conditions. Salaries were recently revised in line with the collective bargaining agreemigfor the metalworking

industry. The Group also conducted a Great Place to Work survey. This revealed dissatisfaction in Poland and China

regarding salaries, which were adjusted accordingly.

The Group has also implemented training programs focused on technical and technological skills, as well as on
HYURUDGqt Wt t DOqRelOWqYWagd W] 1 Ye Gkt W O ¥c6reuptidhy elINhesaépiédbeelllt ¢ n I

specifically addressed ina structured onboarding program offered to all new hires.

Finally, the Group is committed to developing flexible processes and fostering the versatility of its employees, in order
to adapt and maintain business continuity in the event of higher turnover during a concentrated or prolonged period,

and to ensure praluction quality, operational safety, and sound financial management of the Group.
Health and safety risks, as well as workplace accidents
Riskdescription

In the course ofits activities, the Forsee Power Group faces significant safety risks. Working with live electrical
equipment, employees are exposed to the risk of accidents that can have serious consequences, such as fires and
electrocution. Handling equipment also exposs them to the risk of falling heavy objects and the development of

musculoskeletal disorders.

Maintenance and repair staff working ot Rq U W¢ qHzt qY Gl WaYHe qRYUt We U7 Wmwna! RU
who may be deployed anywhere in the world as part of a project) are exposed to additional risks, as the Group has no

control over the safetyconditions implemented at customer sites.
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These risks are heightened in certain countries with a lower risk culture, and in facilities with poor working conditions

(facilities lacking space and modern amenities).

Beyond the short and long-term risks to employee health and safety, these factors pose additional risks to the Group:

increased oversight, declines in productivity and quality, and an inability to accommodate production growth.
Control Measures

Forsee Power fosters a culture of safety and implements a rigorous HSE policy. This policy is based on formalized and
mandatory process-, regular training and prevention programs, the systematic use of personal protective equipment,

a risk reporting systéi AW ¢ UOT Wl WNed¢l WRUqWI UcaWeUT WW+ql UcaWeeael Rat oW
standards, which are more stringent.The Group is implementing the 1SO 45001 standard, and by the end of 2024, all

of its French sites/ representing 37.5% ofthe GrouG Kksitesy will be compliant.

Regarding electrical hazards, the Group ensures that exposed employees have the appropriate training, certifications,
and equipment. Production sites work closely with local fire departments to ensure the fastest and most effective

response possible in theevent of a fire.

Regarding risks related to material handling, the Group is equipping itself with lighter lifting equipment, tools, and
machines, as well as adjustable workstations to prevent musculoskeletal disorders, and regularly trains employees in

safe work practices.

Finally, regarding the increased risks associated with customer service calls, the Group has developed additional
processes to assess the risk level of each call based on the transport, handling, and storage conditions to which the

equipment has been subjected.
Risks related to workplace well -being and harassment
Riskdescription

Amid hypergrowth, in an uncertain market and an ultr@ompetitive environment, Forsee Power must constantly
demonstrate responsiveness, adaptability, and productivity. This can place significant pressure on production
deadlines, stemming from increased cusomer demand and/or difficulties in reaching the critical mass needed to meet

that demand, creating a risk of employee burnout and significant stress. Tensions, disorganization, or poorly managed
HAYUntdRAqt WHY2 0T Wa UT 31 6 RUWaq 6 IXkdpde Well-G KR MO MIE 00U dlag® PIIRTY & & @R

Left unchecked, these tense conditions can escalate into a risk of harassment within teams.
Managementmeasures

Forsee Power is committed to the welbeing of its employees and to creating a fulfilling work environment. First and
foremost, the Group strictly complies with regulations governing working conditions and hours. A telework agreement
has been implemented br positions where telework is feasible, and flexible start and end times have been established
in the morning and evening for all employees. A timbank system is also in place for overtime. The Group also strives
to provide modern and comfortable facilifes, relocating as needed as its teams grow. A dialogue with employee

45



representatives is maintained at all sites. An internal satisfaction survey is conducted annually (outsourced for the

Gét qigd! WIW! Wel + W2REWa6 W] | WeqWAGEeHRUIWqVY WD Y1t Wteal 210! baWe
regional, or site kvel. In France, a Quality of Life at Work Committee develops an action plan based on these results.
Interviews are systematically offered in the event of resignation or return from lorigrm leave to identify and address

any potential issues.

The Group has also established an antharassment process based on a reporting system, which includes identifying
dedicated internal contacts, assigning the occupational health department the role of reporting issues, and
implementing an external reporting platform, Whistlebee, that allows employees to confidentially report any
inappropriate behavior.To date, reports have primarily concerned interpersonal conflicts rather than harassment or a
lack of resources, and are addressed promptly through investigains conducted by joint committees composed of
employee and management representatives. These initiatives, combined with antiarassment training for managers
and awarenessraising efforts for teams, foster a corporate culture that prioritizes the creatiorof a healthy work

environment.
Risks related to violations of fundamental labor rights among the workforce and in the  value chain
Riskdescription

Forsee Power employs staff in several countries and is therefore exposed to a risk of violations of fundamental labor

rights, particularly in India and China.

In addition, the Group establishes business relationships with international partners throughout its value chain.
Certain raw materials, such as cobalt, come from countries with a high risk of labor rights violations, such as the
Democratic Republic of the Congo. The most critical suppliers, particularly for cells, are mainly large international
companies that are lealers in their field and are regularly audited on this issue by their largest customers, major
international groups. Forsee Power, a smaller catomer of these suppliers, is relatively dependent on them and has
little influence over their actions, but relies on the audits conducted by the larger groups. Forsee Power also maintains
business relationships with small local companies for other supplies; these companies are subject to less oversight

and are therefore more exposed to the risk of labor rights violations.

A scandal involving the violation of fundamental labor rights, either within the Group or in its value chain, could pose a

significant reputational risk to the Group, which could result in substantial financial consequences.
Compliance Framework

Forsee Power is a signatory to the United Nations (UN) Global Compact, through which the Group commits to

respecting international labor law in its operations.

To mitigate the risks of norcompliance with fundamental rights by Group entities, Forsee Power applies European
laws across all its sites. For example, no one under the age of 18 is hired, even though the legal minimum age is 16 in
China and 14 in IndiaTraining sessions are conducted regularly to ensure that staff have a thorough understanding of

the applicable rules.
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target of 100% by 2025. The Group incorporates respect for fundamental rights into its supplier selection criterighe

Group also relies on existing industryspecific tools: for example, rareearth metal mines are assessed and validated

to meet the numerous similar requirements from industry stakeholders; the Group ensures that its suppliers are drawn

from validated lists. Forsee Power entrusts) 6 IJW¢ 2 T R WY n WRat Wt ! W e GGG RUI + ¢k WIU2RI Y
to the specialist firm Bureau Veritas. The most important suppliers are audited prior to any business relationship, and
regular audits are conducted for all suppliers based ortheir criticality (for example, audits for suppliers of electronic

cells and circuit boards are conducted every three years, while audits for minerals are conducted once or twice a year).

In the event of a violation, the Group imposes sanctions, rangingdim requests for corrective actions to the termination

of business relationships. Many suppliers, accustomed to the demands of international groups, anticipate traceability
requirements and conduct their own due diligence on the origin and traceability ofaww materials (particularly for

cobalt).

Finally, access to the Navex platform is available for reporting reputation alerts related to suppliers, customers, and

partners.
Risks related to diversity: gender inequality, disability inclusion, and lack of diversity within ~ the Group
Riskdescription

Forsee Power is exposed to several risks related to diversity, which could have consequences in terms of productivity
(as diversity fosters innovation), reputation, and result in financial penalties for nogompliance with relevant legal

obligations.

First, disparities in treatment may exist between men and women, both at the time of hiring and throughout their
careers (promotions, pay equity). Structural challenges exist in recruitment, as the industry lacks female candidates.

T 6ROVWeE WHec ¢ URDWRY WWIGW!I DRUNWRUOWYGWI ¢qRYUcOWI YOt Weiaqd lJW]
progress), significant challenges remain at the management and executive levels. Certain geographic regions within

the Group face a more prononced imbalance; for exanple, in India, where significant disparities exist in terms of

workforce composition and pay.

Furthermore, the Group may also face a risk of a lack of diversity within its teams or the perception of a lack of diversity
COGYUNWRat WYIGGOY! DUt Alls RAGWHY 201 W6¢!l aWqdJW] | Ye Gkt WGI YI 2+t

Finally, there is a risk of exclusion and inadequate support for people with disabilities, which is particularly pronounced
in certain countries where the Group operates and where local regulations are less advanced than in Europe, such as

India.
Control measures

Forsee Power monitors its gender equality index and sets improvement goals, accompanied by an action pl&iRR
procedures ensure there is no discrimination in hiring and promotion. The issue is addressed during mandatory annual

negotiations, and a budget is allocated to correcting pay gaps for equal skills and work. Recruitment and
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communication campaigns are conducted with a particular focus on managerial positions.

Regarding the general lack of diversity, HR procedures also govern hiring and promotion processes to ensure openness

and combat discrimination.

Finally, regarding disabilities, the Group encourages employees to disclose their disabilities and supports them
through the related procedures so that it can provide the necessary accommodations. A disability liaison should be

appointed to address this issue with greater ambition.

1.9.5.0perations

Risks related to q 6 1J W] | ITVand3échnilogical tools
RiskDescription
In 2024, Forsee Power was operating on aging information systems, which exposed istgnificant risks.

First, the ERP system in use was based on a version that was too old and was no longer supported by the publisher,
Microsoft. The ERP could therefore not be updated, and Forsee Power faced a high risk of system downtime or data

loss if the software failedto function.

EURYOT AWqé W] | YeGWne¢ H#IIE We Wt RDURNRAEcUqWI Rt t WYNWH! Al ¢aaqcF
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ransomware costs, and couldimpact production and customer service. This risk is all the more significant given that
the Group is heavily reliant on cybersecurityrelated matters, and that until 2023, the IT team was very small and lacked

strong cybersecurity expertise.

A specific risk of hacking exists regarding the batteries, which use data loggers to monitor operation and oversee
technical incidents. This generates technical and geolocation data, which can be particularly sensitive information for
customers. But the main risk lies in the remote takeover of the batteries and the possibility that malicious actors could

ql RONJI WeWagdWl aecawl eU¢se¢! WRUWqEWGOW RaéYeqW RI DAHAqUWAYUq! Y

externally), Forsee Power has noantrol over security during thisphase.
Control mechanism

A new ERP system was deployed in July 2024, significantly mitigating the risk of system downtime and data loss. Several

new hires and the engagement of consultants helped strengthen the IT team and build expertise, including an
Information Systems SecurityManager, a cybersecurity expert, and an Infrastructure and Networks Manager. These

GRI Ut WeRGWaqVYLW ql erAqgel DWagd W] 1 Ye Gkt Wf NW WAz Ra! W qlalic qldn!
employees, tests, audits and counteraudits, penetration tests, and phishing test campaigns to verifghe application of

training. Access to sensitive data is restricted through progressive measures for employees who do not follow best
practices, particularly in sensitive departments (HR, accounting), and can be regained after training. The goal is to

achieve compliance with the ISO 27001 standard by early 2026.

[ RUO¢cOO! AlqYWG!I B2WU0qWAEc qqll ! WéeHt RUNWE qWagédWHzt qYddl Wt Raq
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have also been conducted.
Risks Related to Product Quality
Riskdescription

The products manufactured by the Group are technologically complex, which entails significant risks in the event of
poor qualityy risks that are particularly pronounced for Forsee Power batteries intended for public transportation
vehicles (buses in particdar). Attention to quality is therefore essential and depends on several factors, each of which

poses risks to the Group.

First and foremost, the products offered by the Group must comply with applicable standards and regulations.
However, these are constantly evolving, whether to account for technological advancemengswhich are rapid in this
sectory or to reflect local and naional policies in the various markets where the Group operatesthe Group therefore
faces significant uncertainty regarding these developments and must be able to respond and adapt quickly to any
changes. Given the frequency and speed of regulatory change (for example, during fiscal year 2024, the
implementation of battery passports or BMS regulations), it is likely that the Group may find itself in a situation of

product non-compliance, albeit unintentionally and temporarily.

Furthermore, customers have very high expectations regarding battery performance and safety, which requires
CaqqlUqRYUWqYWHYIGYUWUqWt Yel ARUNAWGI YI efAqWacUencecHagel RUNAI
In this regard, the Group must also contend with significant variability in the level and precision of customer
requirements, with some defining very specific specifications while others leave greater ambiguity regarding
responsibilities, warranty periods,and vehicle integration proceduresy creating a risk of disputes over poorly defined

issues.

[RUcGO! AW[ YI+ DOWAYs Ul Kt WGUI #HIIR2 T Whe dleR setvides firbviddd bylti@ld UT + L
company (servicing, preventive maintenance, timely incident resolution, and software updates in line with necessary
technical advancements). The Group has already encountered difficulties in addressing requests for significant

corrections and upgrades to the battery fleet due to a lack of resources, leading to customer dissatisfaction.

A patrticular risk for the Group relates to the State of Health (SOH) of batteries: technological challenges continue to

Hl BeqlWt RDURNRAc Uqe URWI q¢ RUq! W WNel T RUNDWE WAE qadl ! &t Wi R?
the battery systems sold to customers may have a shorter lifespan than anticipated and fail to meet the thresholds
specified in the contracts, which would necessitate replacing an entire fleet and/or result in the risk of significant

penalties for service failure.
Compliance Measures

To limit the risks of noncompliance, a legal department comprising a general counsel and a labor law attorney
conducts regular regulatory monitoring to track any changes in regulations, followed by compliance efforts as needed.

To deliver the highest product quality, the Group is organized to develop and offer the best possible product quality
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In addition, the Group is gradually restructuring to ensure it can provide the best possible service to its customers,
notably by establishing a Groupwide After-Sales Service department robust enough to support the massive increase

in the number of batteiies deployed in the field by our customers.

Finally, the Group is gradually refining its contractual frameworks to mitigate risks associated wittechnological
uncertainties: defining what must be specified in the specifications, validation steps to ensure the customer achieves
qé Wl Whe RI WT WaW2P00WYnNnWHRYAGGIRecURDIWeUT WaGcecqel R! AWe UT WnRU¢ U

Risks related to the unavailability of production sites
Riskdescription
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production disruptions, for three main reasons identified.

[RIt qAWNR21I0Wq6 WWUIGUHqlI RAcaWUcqel DWYnWaqdé W] | Ye Gkt UG YT 2

the total or partial destruction of equipment and facilities, which could take weeks, months, or even years to rebuild.

Second, social unrest could disrupt production. Strikes, although rare, have occurred in the past in France during NAO
negotiations, resulting in production stoppages lasting onetotwodaysN 6 Rt WI Rt t WRt We 8§ GG RN RIJT WA!
expansion, although it is less pronounced in the other countries where it currently operates (notably China, India, and

the United States, where the Group does not foresee any serious risk of labor unrest).

Furthermore, natural disasters could disrupt production (storms, floods,extreme heat or coldwaves, etc.) or damage

infrastructure.

Finally, more sporadic and localized events could disrupt production. For example, in China, a Communist Party cell
could be established within the factory, either at the request of the authorities or at the initiative of employees, which
would take upempd Y! 1313+ kK Ws YI t RUNWaRGIJIOWNGS JW R t WY nWt e HSWRUqII nidl 1

very low.
Control mechanism

Forsee Power has a business continuity plan in place to ensure a rapid recovery in the event of a major disruption. This
plan is accompanied by a crisis management plan and a crisis communication plan, both of which were updated in
2024. The relevant emplgees have been trained in these procedures to ensure a rapid and appropriate response in the

event of a crisis.

With regard to fire risks, the Group has implemented strict safety procedures based on thorough employee training,
preventive maintenance, enhanced monitoring and safety equipment, defined response protocols, regular drills, and
close cooperation with local fire authorities. Although the risk remains high for the Group, no major fires have occurred

over the past five years.
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To prevent social crises, Forsee Power promotes open negotiations and active employee representation. In France,
labor relations are structured around the CSE, two unions (CGT and Printemps Ecologique), and CSSCTs present at all
sites. Harassment liaisonsand a labor relations manager reinforce this commitment. Internationally, Forsee Power

adapts to local laws, ensuring open labor relations at all its production sites.

Regarding natural disaster risks, the Group selects geologically and climatically stable sites for its operations.

Facilities are airconditioned, and work schedules can be adjusted to address extreme heat.

Finally, the Group is structured to be able to offset any loss of production in the event of an incident. Global expansion
and the increase in the number of factories, combined with efforts to enhance team flexibilijy allowing teams to work
on different productsy enable the implementation of alternative solutions within a few monthsMirror sites have been
established for certain operations, for example between China and France for the production of the latest battery
models, ensuring a rapid resumption of perations in the event of a major issue and also safeguarding the security of
data stored on servers (hosted orsite and replicated at the mirror site). Plans are in place to expand mirror sites to
other operations. Finally, prevention is at the heart oftte strategy, with regular maintenance and insurance coverage

for potential operational losses.
Risks associated with security incidents during the operational phase
Riskdescription

Forsee Power develops, manufactures, and markets battery systems based on lithinon cells. This technological
complexity carries a risk of failure that could lead to safety incidents ranging from malfunctions to electrical fires. In

the worst-case scenaiio, nearby materials could in turn catch fire, causing largescale fires.

This risk is particularly pronounced for batteries used in small vehicles, such as electric scooters, which are subject to
more frequent and potentially less careful handling by usersThe consequences of a major incident during use could
be very serious, for example, in the case of a truck transporting flammable goods or a bus carrying many passengers.

Such incidents can occur during product use despite the attention paid to product quigy and safety.

Forsee Power incorporates the highest safety standards from the product design phase. However, technologies evolve
rapidly, and the Group is constantly learning and identifying potential issues related to their use, particularly when
integrated into commercialized end systems and applications. The Group may therefore not have anticipated all
TUnUHqt WYl WheclRa! WRtt 2t WaqdcqWGl YT erqt WARNSEqWUURY2 Uqll
experience. Products sold in demanding environments sucls public transportation, medical equipment, connected

devices, home automation, robotics, and professional tools may require additional operational features that could

interfere in unpredictable ways with the proper functioning of the products marketed ypthe Group.

If an incident were to occur involving a Forsee Power battery, it could expose the Group to product recalls, redesign
efforts, and failure remediation, which could prove timeconsuming and costly, and divert its resources from other
priorities. Furthermored W¢ UW¢ Hae ¢ G WY WG HIUR2 JT Wne¢ Ridea |l 1JWa YshlésIdddvipel R qt LU

| Jhe RI WaWO0qt WHYedal W Ut ed qWROWI ¢deNWWqY W6 WWAI ¢ UT WRE ¢ NIJLWa
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Quality Control System

Forsee Power has implemented a quality system that ensures control at various stages of the production chain, built
YUWqq6WW] | YeGkt WeHAB2G20eqWT WeUT WT R2JIT JWRFGUI RIJURVDAWHY G

integration of new safety standads, in order to minimize the possibility of a technical failure.

NYWeRORGRANWS W R ¢t WYNWRUART WOqt Wi 2l RUDWaS WIWG] YT e Hakt W
qYWHzt qYaWl + WYOWa6 WWRUL qéeddeqRYUAWSE 0T aRONAWI WGE R Awe UT |
¢ UT Weé Wt ¢ RE 0 & cAitdénidd experts also steps in to ensure the batteries are properly integrated into the

Het qY Gt kK WGI YT erqt WAUNY!I DWqé6 WWnRI+ qWt 6RGAGVWUqt WY WIOT We t

To manage any incidents that might nevertheless occur, safety systems embedded in the BMS (Battery Management

System) provide more time for resolution and/or evacuation, in order to avoid the most serious consequences.

fUWET T RQRYUAWq6 W] | Ye-Betld 3t WU S & Re ¥ &0 WA B elapR n g & F arstey U o WT |
after-sales service team to handle complaints and product returns, enabling a rapid response in the event of a defect

for which the Group isfound liable.

Finally, in preparation for the most serious scenarios, the Group has a crisis management procedure in place, which
was updated in 2024. It also maintains insurance coverage for these risks and regularly reviews financial risks, setting

aside provisions inthe manner it deems most appropriate

1.9.6.Environment

Risks related to the production of final waste and pollutants
Riskdescription

Batteries produced by the Group, when they reach the end of their useful life or when they are discarded due to nhon
compliance, are 95% recyclable (excluding cells and sensitive materials such as rare metals); the remaining 5%
constitutes final waste thatis potentially highly polluting (lithium, cells, electrical cables, etc.). Responsibility for their
disposal may fall to the Group, with a high degree of uncertainty, as regulations on this subject are still underdeveloped
and contracts with customers do rot systematically specify these details. The Group is also responsible for the
disposal of components (technical boards, cables, etc.) generated during maintenance at customer sites. The Group
is thus exposed to a risk of pollution and improper treatment bhazardous waste, which could result infinancial

penalties.

The Group also faces the issue of packaging waste generated by its suppliers. This waste (plastics, as well as wood and
GUqcdWGe! qft Wn!l YOGWHI ¢qlt AWNYI W+ GU U WHNHEYOGUY WagdJW] 1 Ye

sorting and recycling,and poses a risk that the Group may fail to meet its environmental targets.

These risks are particularly pronounced in certain regions where the Group operates (notably India), where waste
YL qRUDWH P qGF WEl JWaEt+ wi 320aYGUT wWeUT W BGREHTGWOWNG 13w |

and partnerships put in place.
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Control measures

Forsee Power has established a policy aimed at limiting waste generation (ea®gsign of products, waste reduction
targets per kWh produced). The Group also ensures that waste is systematically processed through the appropriate

recycling channels. In partiailar, the Group has set up a service to collect and recycle used batteries from end users.

To ensure proper processing, the Group has formed partnerships with specialized recycling organizations, particularly

in France, such as the eceorganization SCRELEC for batteries.

Finally, the Group closely monitors developing regulations, particularly those from the European Commission, which

is gradually increasing requirements regarding battery recycling rates and recyclability.
Risks related to poor eco-design
Description of therisk

A lack of environmental and societal consideration in product design currently represents a risk for the Group. This can

stem from several factors. Batteries that are not recyclable represent a loss of revenue for the Group, which cannot
recover value fromcertain componentsy sometimes costly onesy by recycling them at the end of their life.The

ql ¢ Ut GYIl qe¢ qRYUWY NnWGe ! qt Weat YWerHAY2Uqt WnVYIl WEWaeTY!I WGYI qRY
emissions balance sheet. Failing to adequately adress this issue exposes the Group to the risk of not meeting its
commitments in this area. Environmental and societal factors that are poorly considered and managed also represent

a major reputational risk for the Group. For example, a lack of traceability and management of component sourcing

would expose the Group to the presence of minerals &m conflict zones in its products.
Control measures

Forsee Power has implemented an environmental policy that incorporates ecdesign objectives, particularly with
regard to product repairability and recyclability. The Group is also working to develop a second life for its batteries,
particularly in stationary energy storage (residential, utilities, etc.), which thus becomes a new source of revenue. In
terms of procurement, the Group has established ESG guidelines fats suppliers and ensures the traceability of the

components used.

Risks related to the improper storage and treatment of hazardous waste and to air and water pollution

Riskdescription

NGWW] | YeGkt WeHqR2 RgRIJt LWIGEKtbNS.WUE WGY G e qRYOWI Rt £t WROW 3211 ¢ @ L

During its production process, Forsee Power uses chemicals (in very limited quantities) whose improper storage and

handling may pose a risk of air, soil, and water pollution (fumes, spills).

In the event of a risk of thermal runaway in a battery or battery subassembly, the emergency procedure at production
sites requires that it be immediately submerged in a water retention tank. Submerging a cell contaminates the water

used, which must then be treated through the appropriate process; failure to follow this procedure would result in the
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Group being held liable for pollution.

The fire risk inherent in batteries (flames, explosion) poses an additional risk of air pollution (smoke emissions) as well

as water pollution (discharge of wastewater used to extinguisthe fire).
Control Measures

Forsee Power ensures compliance with the local regulations to which it is subject regarding the treatment and storage

of hazardous products and waste, as well as the management of water and air pollution risks.

A risk analysis system has been implemented. Site audits are conducted, particularly at repair facilities, and action
plans are developed. Measures for operational risk management, safety, and fire prevention have also been

implemented. Retention and watertreatment basins are in place to prevent water pollution in the event of onite fires.

In addition, the Group has separate, locked retention tanks and containers for storing hazardous waste. Waste is
segregated in isolated areas outside buildings to prevent exposure in the event of a fire, and chemical compatibility is

ensured. Waste is sored into the appropriate treatment and recycling streams in accordance with local regulations.
Finally, spill kits are used to prevent the risk of chemical spills into water.

1.9.7.Ethics and Governance

Group Governance Risks
Risk Description

Inadequate governance, unable to keep pace with the rapid pace of activities and growth, could prevent the Group

from meeting all its needs, ensuring the necessary efficiency and agility, and hinder tigvelopment.

Forsee Power faces the classic governance challenges of a hypgrowth phase: significant needs but still limited
resources, navigating the transition between the agile phase and industrialization. Furthermore, the market is booming
and there are many podions to fill. The Group thus faces a risk of high turnover in key positions, which could lead to
numerous and frequent changes in the organization and management. Due to a lack of human resources, the Group
may be forced, temporarily or for a longer perid, to outsource certain mattersy sometimes critical onesy which

creates a risk of losing control over these matters.

Governance instability creates a lack of clarity and guidance for employees, which could lead to confusion about the
YI DEcURACqRYUK!t W ql erdHagel YWe UT Waq 6 13Rdkibg pldc@ssés apRylbe slbivéd [dadivin 6DLLE G 1J |
even broughttoahaltN g 1JW] | Ye Gkt WHRI BT RARGRq! Wea YUNWRat WG GHY! 1313t WH Y
a lack of communication regarding policies and decisions, this could negatively impact the workplace environment by

generating conflicts or tensions.

These governance issues could also lead to a sense of lack of transparency and stability among external stakeholders,

particularly customers and investors.
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GovernanceFramework

To mitigate governancerelated risks, Forsee Power is working on its managerial structure: the Group is organizing its
teams to provide employees with greater visibility, stability, and transparency. Governance remains flexible to adapt
q Y Wa 6 13 WH Ydutda, But ig BeinyERuctured through the definition of hierarchical levels, areas of responsibility,
and the identification of decisiorrmaking channels. In addition, processes are also being structured, and numerous

controls, indicators, and tools arebeing implemented.

Internal communication has been improved, with Human Resources playing a key role in facilitating change

management.

Members of the Executive Committee have been trained in crisis management, and corrective actions are
implemented quickly when necessary. A Board of Directors has also been established and has been adhering to best

practices for publicly traded companies snce 2021.
EGGOY! 133t k W ¢ At WY n WeYiekdkwaiakdvaluds R q 6 Wa 6 1J L
Description of therisk

In recent years, Forsee Power has been undergoing a transition from a startup to a rsided company. In this changing
BU2RI YUOGWUqAWg6 I JWRE We-aIR &1 ¢ LU G0GkE MUsHUEMIMIEYWENEE! ORI InefiRvn0 s R
and values as it becomes more impersonal, while nhewer employees, who are seeking the structure of a larger
organization, may not yet find the culture they desirg-urthermore, a lack of clear communication regarding medium

and long-term objectives could undermine employee egagement.
Control mechanism

Forsee Power has defined its corporate values: contribution, integrity, ambition, agility, and excellence. The Group
ensures these values are communicated to employees and encourages transparent communication. Internal events
organized by the executive comittee and managers/ such as awards ceremonies recognizing employees who
exemplify each valugy strengthen team engagement. Employee engagement is supported by initiatives such as local
B2W0qt AWmEYN nIuWAWa el Uwlut 3t + RY Ut mphasidds deedbinitiah ofivorkidnd $kid A R U 13
development through training. Additionally, an annual satisfaction survey assesses employee engagement, and the

results are analyzed to improve HR policies.

1.9.8.Insurance and Risk Management

As of the date of this document, the Company has implemented a policy to cover the main insurable risks with coverage
amounts it deems appropriate for the nature of its businessThe Company does not anticipate any particular
difficulties in the future in maintaining adequate levels of insurance coverage, subject to availability and market

HYUT RqRYUt OWf OWt 2GG¢l ! AWgs W qcaget WYnWagddWIOYaGeU! vt Wie TV
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Type ofinsurance Insurer Covered companies  Purpose

Credit Atradius ForseePower Coverage: Losses incurred due to the insolvency or presumed insolven:

insurance SA of your customers

Purpose: Covers export trade receivables within the limits of the
agreements issued by the insurer.

Credit Nexus ForseePower Coverage: Losses incurred due to insolvency or presumed insolvency o

insurance SA customer

Azl GYt Dall9 Y213l t We WH e tinpXcéskof $6 millien| ¢
and up to $10 million.

General Liability Axa ForseePower SA  Coverage: Total coverage amount for operational civil liability / product
and all of its IRCHRIORq! WYnWk NMWG RGGRYOWGII WHT ¢
subsidiaries year after delivery.

Purpose: Covers all risks arising from the operations of Forsee Power
and its subsidiaries, as well as those arising from products, equipment,
structures, works, and/or services delivered omperformed.

Cyber Chubb ForseePower SA 9 Y2 WUl ¢NWalW¢c WaqYqedWRY21I1 ¢nweavYe
and all of its insurance period.
subsidiaries Purpose: Covers financial losses and civil liability resulting from a Cybel

Incident, an Operational Disruption Incident, an Attempted Cyber
Extortion, a Malicious Telecommunications Act, or a Malicious
9YUGeqll W Haqs.

Industrial Multi- Generali ForseePower Coverage: Total coverage amount for rental risks f = = WG RGO G R Y

Risk SA including k M O WG Riipiogeiydahage

Purpose: Covers all Forsee Power SA sites as well as thipdrty sites
storing goods belonging to the company

Note: The sites of the Chinese, Polish, North American, and Indian
subsidiaries are insured through local insurance policies of the same
type as the one described above

? Rl IJfhopY | Chubb ForseePower SA 9 Y21l ¢NWJall NNI WIN¢ qll WA Y 2inddrandd petdd R G

§ n 'n RIE6Wilityt andall of its Purpose: Covers all de jure officers, i.e., any natural person, officer, o

(D&O) subsidiaries corporate officer, regularly appointed by French or foreign law and/or by

the articles ofincorporation to one or more management functions,
representation, oversight, or supervision within thegroup.

Transport fulti-  Helvetia ForseePower SA 9 Y2 Ul ¢ NWJallk NIOPWA RO G RY ULI@W@ht WG 3¢ Ut

cargo)

and all of its
subsidiaries

Scope: covers all goods entrusted, stored, or transported on its own
account worldwide
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2. FINANCIAL STATEMENTS AND STATEMENT BY THE STATUTORY AUDITORS

2.1. Annual Financial Statements of Forsee Power SA as of December 31, 2025
Balance Sheet

BALANCE SHEETASSETS

BALANCE SHEET ASSETS
. December 31, 2025 December 31, 2024
Amount in euros . L
Gross Depreciation and Amortization Net Net
Uncalled subscribed capital (1)
Organization expenses (Il)
INTANGIBLE ASSETS 61 286 742 21 736 479 39 550 263 37 679 804
Development costs 32 238 744 19 035 880 13 202 864 1829 306
Concessions, patents, and similar rights 4218 026 2 700 599 1517 428 2110013
Goodwill 8 621 237 8 621 237 8 621 237
Other intangible assets
Intangible assets in progress, advances, and deposits 16 208 735 16 208 735 25119 248
" TANGIBLE ASSETS 22 794 002 14 227 587 8566 414 11 014 858
E Land
& Construction
< Technical installations, industrial equipment and tools 16 157 792 10 921 683 5236 109 6 270 745
@ Other tangible assets 6 237 613 3 305 904 2931709 3252 876
T Tangible assets in progress, advances, and deposits 398 597 398 597 1491 237
FINANCIAL ASSETS 41 190 234 18 055 599 23 134 635 28 510 233
Equity investments accounted for using the equity method
Other equity investments 25 608 060 11 640 681 13 967 379 21 375 847
Receivables related to equity investments 13914 141 6414 918 7 499 223 6414 918
Other long-term investments
Loans
Other financial assets 1668 033 1668 033 719 468
Total (111) 125 270 978 54 019 665 71 251 313 77 204 896
INVENTORIES AND WORK IN PROGRESS 36 463 588 11 815 878 24 647 710 34 842 091
Raw materials, supplies 14 388 597 4909 547 9 479 050 19 812 308
Work in progress 4 343 213 2 489 939 1853273 2809 166
" Finished goods 17 731778 4 416 392 13 315 386 10 496 307
E Merchandise - 1724 310
3
'<_( Advances and deposits paid on orders 35 257 35 257 198 618
z
E ACCOUNTS RECEIVABLE (1)
% Trade receivables and related accounts 9 006 013 1289 692 7716 321 36 565 941
© Other receivables 11 943 525 11 943 525 21 607 480
Prepaid expenses 663 706 663 706 768
Subscribed capital called but not paid
MARKETABLE SECURITIES
CASH AND CASH EQUIVALENTS 8 970 856 8 970 856 4483 673
TOTAL (IV) 67 082 945 13105 570 53 977 375 97 698 570
Deferred bond issuance costs (V)
Bond redemption premiums (V')
Translation and valuation differences - Assets (VI) 1214 610 1214 610 109 454
TOTAL ASSETS (I to VI) 193 568 533 67 125 236 126 443 298 175 012 920
(1) of which receivables due in more than one year 22 770 3151 155
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BALANCE SHEET LIABILITIES

BALANCE SHEET LIABILITIES

Amount in euros

EQUITY

Other equity

Provisions

LIABILITIES (1)

Share capital or individual capital

Share premiums, merger premiums, contribution
premiums, etc.

Revaluation reserves

RESERVES

Legal reserve

Statutory or contractual reserves
Regulated reserves

Other reserves

Retained earnings

Net income for the year
Capital grants
Regulated provisions
Total equity

Proceeds from the issuance of participatory securitie:
Conditional advances

Total other equity

Provisions for risks
Provisions for expenses

Total provisions
FINANCIAL LIABILITIES
Convertible bonds
Other bonds
Loans and debts owed to credit institutions
Miscellaneous loans and financial liabilities
Forward financial instruments

OPERATING LIABILITIES

Advances and deposits received on orders in progres
Accounts payable and related accounts

Tax and social security liabilities

MISCELLANEOQOUS LIABILITIES
Liabilities related to fixed assets and related accounts
Other liabilities

Deferred revenue
Total liabilities
Currency translation adjustments and valuation differ
TOTAL LIABILITIE

Net income for the year expressed in cents

11 746 201

63 760 849

129 057
129 057

(36 910 724)
267 390

38 992 773

590 039
590 039

1902 710
9011171

10 913 881
48 419 934

48 130 683
289 251

19 211 777
1228 616
9 969 257
8 013 904

1772 142
91 137
1681 004

4174 943
73 578 796
2 367 809
126 443 298

(36 910 724,20)

December 31, 2025 December 31, 2024

7174 473

66 613 898

129 057
129 057

(16 506 938)
566 234

57 976 723

262 685
262 685

1143 762
8 026 637

9170 398
44 396 130

43 864 978
531 153

57 073 011
10 505 382
39 376 945

7 190 684

996 212
67 993
928 218

3 666 677
106 132 030
1471083
175012 920

(16 506 938,30)
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Income Statement

Amount in euros

OPERATING REVENUES

OPERATING EXPENSES

France
Sales of goods
Sales of goods 15 199 947
Net sales 15 199 947
Inventory
Capitalized production
Grants

Reversals of depreciation, impairment losses, and provisions
Proceeds from the sale of intangible and tangible assets
Other revenue

Total operating revenue (1)

Purchases of merchandise
Change in inventory

Purchases of materials and other supplies
Change in inventory

Other purchases and external expenses

Taxes, duties, and similar payments

Wages

Social security contributions

Operating provisions

on fixed assets

-depreciation and amortization

-provisions

Current assets: provisions

Provisions

Carrying amounts of disposed intangible and tangible assets

Other Expenses
Total operating expenses (I1)
OPERATING INCOME (I - II)

Export

107 186 908
107 186 908

December 31, 2025 December 31, 2024

12 months

122 386 855
122 386 855

282 532
7 292 820
887 858
4514 065
577 555
2679 643

138 621 328

216 776

80 009 468
9 449 436

20 832 926

823 803
20 087 647
9 545 847

6 802 105

1 692 066

2 359 881
3700 241
431 287

2 469 029
158 420 512
(19 799 185)

12 months
362

155 977 344
155 977 706

(90 484)

9 428 943
1451 148
14 415 645
675 732
181 858 689

368 031
108 914

122 108 160
(3 374 202)

23470 104
1020 922
20772 231
9 445 026

5124 694

11130 708
5274 759

1821277
197 270 625
(15 411 935)
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Amount in euros

Operating

FINANCIAL INCOME

income

OPERATING INCOME

Profit allocated or loss transferred (lIl)
Loss incurred or profit transferred (V)

From equity investments

From other securities and receivables classified as fixed assets

Other interest and similar income

Reversals of provisions and impairment losses, and transfers of expenses

Foreign exchange gains

Proceeds from the sale of financial assets

Net proceeds from sales of marketable securities and cash management instruments
Total financial income (V)

Depreciation, amortization, impairment, and provisions

Interest and similar expenses

Foreign exchange losses

Book values of disposed financial assets

Net expenses on sales of marketable securities and cash instruments

Total financial expenses (VI)
FINANCIAL INCOME (V - VI)
CURRENT INCOME BEFORE TAXES (I - Il + 11l - IV +V - VI)
Extraordinary income (VII)
Extraordinary expenses (VIII)
EXTRAORDINARY INCOME (VII - VIII)
Employee profit sharing (IX)
Income taxes (X)
TOTAL REVENUE (I + Il +V + VII)
TOTAL EXPENSES (Il + IV + VI + VIII + IX + X)
NET INCOME FOR THE YEAR

December 31, 2025 December 31, 2024

(19 799 185)

644 889
25953
158 563
6 789 207
506 599

6198

8 131 410
19 180 210
3225676
2 854 823

87 807

25 348 516
(17 217 106)
(37 016 291)

124 804
1 886 599
(1761 795)

(1 867 361)
146 877 542
183 788 266
(36 910 724)

(15 411 936)

26 243

73 507
1684551
1004 228

2 788 529
2017 851
3 485 226

152 331

293 346

5948 755
(3 160 226)
(18 572 161)
745 483
504 078
241 405

(1 823 818)
185 392 701
201 899 639
(16 506 938)
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The information provided below forms an integral part of the financial statements.

2.1.1.Company operations and highlights of the fiscal year
2.1.1.1. Identity and business of the company
Forsee Power S.A., a public limited company under French law, was incorporated on February 28, 2007, and is registered
with the Créteil Trade and Companies Register under number 49460548800068. Its shares began trading on
Compartment B of the regulated maket of Euronext Paris on November 3, 2021, under the ticker symbol FRO014005SB3.
In 2025, Forsee Power initiated the process to transfer FORSEE POWER shares to Euronext Growth® Paris and to delist
them from the regulated market of Euronext Paris; this tragaction was finalized on February 16, 2026.
Forsee Power S.A. is a company engaged in the design and integration of specialized batteries in the following fields:
1 Portability and mobility (bicycles, scooters, rolling stock, medical equipment, home automation, professional
tools, and construction equipment, etc.);
1 Electric mobility (buses, trucks, shorthaul vehicles, rail transport) and electrical energy storage (residential,

industrial);

2.1.1.2. Highlights of the 2025 fiscal year

The key events of the fiscal year ended December 31, 2025, are as follows:
Launch of new product lines

Forsee Power launched a new line of PULSE PLUS batteries, a new fghver battery system for heavyduty vehicles.
Forsee Power launched a new GO 6 power battery, an LFP solution designed to meet the growing demands of compact

agricultural, industrial, and construction machinery, as well as light fourwheeled electric vehicles.
Business Development

During fiscal year 2025, the Group signed several contracts and partnerships, including:

1 Innovation Rail Technologies (IRT) has selected the FORSEE ZEN PLUS battery system to retrofit locomotives in
the United States;

1 Turkish manufacturer Bozankaya has selected the FORSEE PULSE 15 Hpigiver battery system to power the
trolleybuses in Prague for which it recently won a tender;

f XRNDGqWWIaWHq!I REW2WERAGHIWGGc UeneHagel W1 Wi Wt gqscl T Wf Ol et
production of which beganat the Hilliard, Ohio, plant in the second half of 2025;

i Forsee Power has signed a partnership agreement with Connected Energy to jointly design and develop a
modular and scalable energy storage solution;

1 Partnership with RollsRoyce, a global leader in propulsion and energy technologies, to supply battery systems
for the electrification projects of RollsA Y ! #IJk t WAYs IJI WE! + qat W R2Rt RYUG6

9 9YUql ¢HqWqVYLWt e GGa! WAeqqld!l ! Wt !t quldt WnY!l WaRURUNW2 I6 RHAI

1 Mexican manufacturer MegaFlux has selected the FORSEE ZEN LFP battery system to power its drivetrains sold

to bus and truck manufacturers.

65



Capital Increases

§0Ws e UNWEZNAW=MZPAWq6 I WHYGGcU! WHEI | RUT WYeqll¢c WHCEt 6 WUHC GRaqC
| Ot edqRUNWRUWqS6 WWHI e qRYUWYNWNPAPPPAMONWUONs WHYGGYUOW 6¢1 L
gUW Y2VAGAW!I WNAW=ZMZPAWq6 JWAYGGe U! WHEI | RIT WYe qlé WHE GRa¢ b WR
bonus shares.

§UW? URHVGANI WNAWEMZPAWRqWHE! | RUT WYz qlie WHE GRacé G WRUHAIT 3¢t 13LWY

shares.

Litigation with Unu GmbH

On November 23, 2023, Forsee Power was informed of the initiation of insolvency proceedings against Unu GmbH before

the Berlin Charlottenburg Court, with the appointment of an insolvency administrator. The administrator must decide on

the continuation of t6 W WHY G G¢c U! kKt WYGWI ¢ qRYUt We UT W WWYUNRYRUNDWGWNETU
before the Paris Commercial Court made no progress in 2023. In December, a judge ordered the commencement of
expert evaluations, with a report expected by the endf 2024. New proceedings were initiated in Germany in 2023
regarding claims, similar to those in 2022.

gU0W~¢! W=ZAW=ZMZNAWgS6 Wt Wat WYnWOUe W] GHc Ws I YWe A#Hue RI JT WA
therefore continuing on this matter.

SUW? WHIWAGAN!I WETAW=M=NAWc ?2f W] GYA¢cTWEEAWRUWRt WHE GEHRq! Wet |
Ynwod Okt Wl RNSqt AWTYRUqG! Wt e BT W WO YaGGeU! AW #¢ W[ | ¢ URWDLWS
Court.

In August 2025, one of the civil proceedings initiated in Germany was closed without Forsee Power being named as a

defendant, and on January 28, 2026, the parties agreed to definitively terminate the proceedings.

Financing

fUULEMZPAWq6 W] I YeGWel 1 ¢UNUT WRU21U0qVY! ! WnRUcURRUNWRUWq6 L
product inventory from the Chasseneuildu-Poitou plant, in partnership with several banks.
FWYNW?2UAHPJAGANT WONAW=ZMZPAWgS6 Rt WnRU¢cURRUNAWeGYUNWs Raé6 Wa6 1]

with four banks.

fOWeT TRqGRYUSAWT Rt Het +t RYUY WAWN¢UWRUWs e UVW=M=ZPLWs Rqé6 Waq6 JIWEf
repayment in June 2026. These negotiations led to extending the drawing rights for Tranche D, repaying an initial portion

of Tranche ARUWq6 WW¢ G Ye UqWYnWwg NMWERGGRYUWRUWeT 2¢ URVWRUW=ZM=ZP W2
FH6WDT 200 Waqé Wl WGe! G UW0qWYnWe Wt RYUT Wl ¢ U6 IWYnWK WA RIGRY
Kk NMWG RGO G R Y UlideYolisid betideen DuaeRrD2G and June 2030.

These agreements were formalized by the signing of a contract on August 28, 2025, followed by the actual repayment of

a portion of Tranche A on September 9, 2025, financed by the issuance of Tranche D.

As of December 31, 2025, theompany was not in compliance with the covenants set forth in the financing agreement
with the EIB.Consequently, the entire EIB debt was classified as debt due within one year (see Note 2.1.13) pending the
granting of awaiver, which was finally granted on Apri27, 2026, as part of a rescheduling agreement for Tranche A (; for
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more information, refertoG¢ | ¢ N1 ¢ G6+ L= ION HO= HO= IOWbi /6] YR U N WY Y Utd thé 2025 Fitldadial L= 1O
YearEndA ).

Long-term partial activity scheme and collective termination agreement

To anticipate a decline in business activity in 2026, Forsee Power has implemented measures aimed at reducing payroll
costs. Accordingly, a longterm partial activity scheme (APLD) has been established for all employees effective
September 1, 2025, for a raximum duration of 18 months.

In addition, at the end of 2025, the company implemented a collective voluntary redundancy program (RCC) to adjust its

workforce in response to the expected decline in business, covering 60 cases, through March 9, 2026.
Incident at the Chasseneuil -du-Poitou site

On October 28, 2025, dire broke out in a Liion battery at the Chasseneuildu-Poitou site. The incident was quickly
brought under control thanks to internal safety systems and the intervention of emergency services, with no casualties.

After pumping out the water and restoring the facilities, operations at the site resumed on November 3, 2025.

In terms of property damage, the incident resulted in the destruction of thempacted battery, damage to nearby
equipment, as well as water and soot damage in the production area. The fire suppression system and certain facilities

were also affected and required repairs and cleanupN 6 IJWIJt qRG ¢ q T WHYt qt WhY! Waé Rt WRUH]
event, aninventory writel Ys UWY n Wk P=Z AMMMLIs ¢t W WHEYI T T oW

2.1.2.Accounting Policies and Methods

2.1.2.1. Preparation of Financial Statements, and Change in Accounting Policy

The annual financial statements for the fiscal year ended December 31, 2025, were prepared and presented in
accordance with the laws and regulations in force in France, and in particular ANC Regulation No. 20@2 of the
Accounting Standards Authority (AN relating to the General Chart of Accounts (PCG). The new ANC Regulation No.
2022-06 amends ANC Regulation No. 20183 with a view to modernizing financial statements and the chart of accounts.

It is mandatory for fiscal years beginning on or after Januaf, 2025.

This regulation has the following effects, in particular:

I The introduction of a new definition and presentation of extraordinary income
1 The elimination of the expense transfer method

1 The modernization of the chart of accounts and financial statement templates
1

The introduction of a new format for notes to the financial statements

Under French rules, a change in accounting regulations is classified as a change in accounting policy.

In connection with the application of ANC Regulation 202D6, changes have been made to the presentation of the

financial statements to comply with the new regulatory provisions.

Upon the first application of the new provisions of this regulation, Forsee Power revised certain aspects of its accounting

principles :

Thus, items typically recorded as extraordinary income or expense are limited solely to entries related to tax transactions
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(accelerated depreciation, etc.), changes in accounting policies or corrections of errors, as well as expenses and

revenues directly related to a major and unusual event:

1 Aneventis major when its consequences are likely to influence judgment;
f c¢UOWeUeteciWl2lU0qWRt WeUOWI2WU0qWaé6cqWRt WOYqWl Wa¢qll Wa VY L
1 aneventis presumed to be unusual when the same event has not occurred in recent fiscal years and is unlikely

to recur in future fiscal years.

Extraordinary income is now presented on an aggregated basis, with a total of extraordinary income and a total of
extraordinary expenses.

The new presentation also results in changes to the composition of financial income. The main changes are:

Regarding the presentation of the income statement:

9 N6VWWIRUVWRqUGY WHECTGWt WY nW] YYT 4+ wWeUT WHREECTUE WYNWEWI 2R
F RONDGWWIRUVIVWRUIG AWBEE Tt O

¢ N6WWiRUWWRaqUEWBAR21II1t ¢0t WYNWGI Y2Rt RYUt wWe UT WT 3G WHREG @
YnWGlI Y2Rt RYUt WwWe UT WI WGI WARcqRYUAwWet Wal ¢ Ut nJl + WY nWIJ#C
recorded directly in the appropriate acounts.

1 Revenue and the carrying amounts of disposed tangible, intangible, and financial assets are presented by nature
(operating or financial) and are no longer included in extraordinary income, in accordance with the new
presentation rules.

1 Extraordinary income and financial income for 2024 have not been restated.

These changes have no impact on the net income for the fiscal year but result in a modification of the presentation of the
financial statements to comply with applicable regulatory provisions.

General accounting policies have been applied in accordance with the principles of prudence, going concern,

consistency of accounting methods from one fiscal year to the next, and independence of fiscal years, in accordance

with the general rules for the peparation and presentation of annual financial statements.

The basic method used to value items recorded in the accounts is the historical cost method.

2.1.2.2. Going Concern

The company financial statements as of December 31, 2025yere prepared under the going concern accounting

assumption, taking into account the following factors:

1 The cash balance as of December 31,2028 G Y2 Uqt Waq Y WkalvoiQwithicanRistisioRcist available in
current accounts;

1 The outlook for cash flows from operations over the next 12 monthsvhich indicates a higher level of uncertainty
compared to previous fiscal years;

1 The renewal in 2026 of the nomecourse factoring program with Facto France, with no cap on the amount of
receivables in euros and dollars (subject to the pecustomer limits set by credit insurers)

1 The implementation of shorttime work to address a temporary decline in business and limit payroll costs
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1 The implementation of a collective voluntary redundancy plan to adjust headcount proactively and voluntarily
1 Post-closing discussions with the main banking partners, which ledn April 28 and 30, 2026, to the conclusion
of agreements allowing for the restructuring of financial debt repayment schedules and the securingf the
9 Y ( G¢ Dashkflow, notably through:
o a deferral of the maturity date, originally scheduled for December 31, 2025, of the commercial paper
Rt telT Wét WGE!I quWYnWRU2W0qY! ! WnRUO¢UARRONAWe U7 WwWe wnl
principal through December 31, 2027
o q6WWI Unl |l ¢awWeUl WI+qWUt RYUWe UqROWaqs JWIUT WY NnW=M=T
originally due in June 2026;
o the rescheduling of the repayment of the outstanding principal on the Stat&uaranteed Loansbl k&
million).
(These agreements are subject to certain conditions precedent, the occurrence of which is considered highly
2UGRE O WAH! W WWIVNGGeU! kt Wa¢cUenuauUqto
1 The ongoing exploration of additional financing solutions, including in particular discussions with potential

investors, as well as talks with existing shareholders with a view to a possible strengthening of equity.

Based on these forecasts and ongoing actionsg 6 JW 9 Y& G¢ U! Kkt Ibefieved dt Budeéntly thaslsufficient

resources toensure the continuity of its operations over the next 12 months

2.1.2.3. Significant Accounting Policies
2.1.2.3.1. Intangible Assets

Intangible assets consist primarily of software, licenses and patents and similar rights, development costs, and goodwill.

Intangible assets have been valued at their acquisition or contribution cost. They consist of:

1 software and patents amortized over 2 to 5 years

1 goodwill

1 development costs amortized over 2 to 6 years for the projects in question
Amortization is calculated based on the acquisition cost, less any residual value, if applicable. The residual value is the
amount, net of expected disposal costs, that the Company would receive from the sale of the asset on the market at the
end of its useful life.
At the balance sheet date, the Company assesses whether there are any indications of impairment of fixed assets. When
there is an indication of impairment, an impairment test is performed: the net book value of the fixed asset is compared
to its fair value The carrying amount of an asset is written down if its fair value is lower than its net book value. The fair

value of an asset is the higher of its market value and its value in use to the company.
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2.1.2.3.2. Goodwill and goodwill

In 2016, residual technical goodwill arising from mergers and business combinations was recognized, as detailed below.

Goodwill December 31, 202
In euros
Uniross Batteries Industrial Division 18 560
ERSE Goodwill 70 220
Goodwill from the merger of Forsee Power Solutions 6 988 128
Merger of Forsee Power Industry 1 544 329
TOTAL 8 621 237

Goodwill primarily corresponds to knowd Y5 W¢ UT WRt WUOVYs Wne UNRRAGIUIWE HI Y+ WeadWwWyndu
no longer possible to track this goodwill separately.

The net book value of this goodwill, consolidated under a single Group goodwill item, was tested for impairment by
ensuring that this book value, along with the associated working capital, is less than the present value determined by the
discounted cash flow projections of the Forsee Power Group.

These goodwill items are considered to have an indefinite useful life. As such, they are not amortized on a straitihe

basis.

2.1.2.3.3. Development Costs

N6 UWRYGGeU! Wéet WYGqUT WY WHE GRae GRANWa6 It IWT W20 YGGUWU0qWH
56 RAGIWK NZIOZWORGIRYUWs ¢t WHEGRaq¢IRANT WRUW=MZPIOWNGIJ! WI 13t 2 T
VYt WYn WKNOTULLGEGRIALWINRRY (AG 0 W! el 6 W6 Rt WRAGGERI GUUqWa VY W quat
to cover the corresponding amortization. + WY n Waé WWIUT WYNW=M=ZPALWq 6 WWUWNqW2 ¢ de Wy

These consist primarily of personnel costs and expenses directly attributable to development and meet the following

criteria:

1 the technical feasibility required to complete the intangible asset for the purpose of putting it into service or
selling it;

the intention to complete the intangible asset and to use or sell it;

the ability to use or sell the intangible asset;

the ability of the intangible asset to generate probable future economic benefits;

= =4 -4 -2

the availability of appropriate resources (technical, financial, and other) to complete the development and use
or sell the intangible asset; and,
1 the ability to reliably measure the expenditures attributable to the intangible asset during its development.
NGt W B2RaYGaGWU0qWHEYt qf Wel YWeayY!l qRADT WY21JI Wqd WG YT 2 Hakt
from the date mass production begins.
Other research and development expenses that do not meet the criteria set forth above are recognized directly as

D+ GOt Ut WnY! W6 WWn Rt #eaW! Yel toWRNsWeaYe Uql WHRYNDURADT Wi RI I
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2.1.2.3.4. Property, Plant, and Equipment

Property, plant, and equipment are stated at their acquisition or contribution cost.

Depreciation is calculated based on the expected useful life. The most commonly used useful lives are as follows:

Fixed assets Depreciation Periods

Industrial equipment 5-10 years
Transport equipment 5 years
General installations and fittings 8 - 10 years
Office and IT equipment 3 years

2.1.2.3.5. Financial assets

Equity securities and related receivables

The gross value of equity securities is recorded at acquisition cost, including costs directly attributable to their

acquisition.

Receivables related to equity investments primarily consist of current account advances granted by the Company to its

subsidiaries in the form of loans, either directly or indirectly through holding companies. They are recorded at their face

value.

qWaqé JWHIUT WYnWaq6WWnRt HecaW! el AWc UWRAGGER!I G WUqWaG VYt WRE WI |

amount of the equity securities and the prospects for a shorterm recovery appear uncertain. This impairment loss is

allocated first to the equity securities and then, if applicable, to the related receivables and/or current accounts.

The main events that occurred in 2025 are as follows:

1

UWRGGERI aRU0qWd VYt t WYnWk NNIOPWERGGRYOWs et W WY T IT7 WRU LW
to the securities of Forsee Power North America USA. Consequently, as of December 31, 2025, all securities of
this subsidiary are fully impaireddue to the deterioration of its net worth. In addition, receivables from Forsee
AYs Dl Wf URIOWOE Ws Wl WWRAGGERI UT WA! Wk ztoNWa RaGd RYUWNS Rt We
more than one year.
Regarding NeoT, the carrying amount of the securities of this 33.3% owned subsidiary was confirmed following
CUWRAGGERI GWUqWat qWAe 3T Wyowl Rt #Y2 UqUT Wneaqeal WWHeEY 6 Wn
which net cash is added to arrive agj 6 DWn ¢ RI W2¢ e WWYnWWhe Ra! IOWNS Rt W2 ¢ e
ownership interest and compared to the carrying amount of the securities held by the Group.
The impairment losses recorded on the securities of the subsidiary Forsee Power India Private as of December
ONAW=ZM=ZNAWs Wl YWneadda! Wl 3201+ 3T WRUWgé6WWeaYeUqWyYnWk MNKO
receivables held from this subsidiary.This reversal is attributable to the signing of a letter of intent regarding the
sale of Forsee Power India, which provides for the sale of 51% of its shares in 2026 at a price higher than the

value recorded in the financial statements.

Other financial assets

FWYNW?2 UHDAGANDT WONAW=ZMZPAWYq6 I WnRUcUHARecOGWEL t Ut WRUAG2T 1J1
dRheRTRq! WeNI IWAGWUqUWYNWk NTZAMMMALWE UT WKk NNAMMMWRUWHEt 6 FOWN

guarantees totalingk NW& R& G RY U0
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2.1.2.3.6. Inventories

Inventories consist of raw materials, purchased components (e.g., batteries, electronic cards, wiring harnesses, sheet
metal parts), semifinished products, and finished products. Inventories of raw materials and purchased components
are valued at acquisiton cost using the weighted average unit cost method (WAC). This acquisition cost includes the
purchase price as well as procurement costs (logistics and customs clearance fees).

Inventories of finished goods are valued at production cost using the weighted average unit cost method (WAC) and
include delivery costs (logistics and customs clearance fees) as well as direct production labor costs. Financial
expenses are not included irthe valuation of inventories.

In-transit inventory consists of purchases of materials and components, semfinished or finished products for which
ownership has been transferred to the Company but which have not yet been received. This inventory is valued at
acquisition cost.

Inventories are written down to reflect their net realizable value as of the fiscal yeand.

1 The impairment of inventory items (raw materials, components, semiinished and finished products) is
assessed by considering both the sales outlook for a product based on its life cycle and changes in market
selling prices (in the battery industry, theseselling prices are expressed in euros or currency per kwh).

1 The writedown applies to semifinished products, finished products, and components that cannot be used in
the production of another battery line. This writedown reduces the inventory value to the net realizable value at
which it is likely that a productwill be sold or a component used. Batteries (also known as cells), slovmoving

components, and certain finished products may, depending on the circumstances, be written down in full.

2.1.2.3.7. Trade receivables

Trade receivables are initially recognized at their face value and consist primarily of the difference between revenue
recognized and invoiced and cash received from customers, particularly in cases where advance payments have been
made. Other operating reeivables are also recognized at their face value.

Receivables are, where applicable, impaired through the creation of a provision to account for any collection difficulties
they may give rise to. Provisions and reversals of provisions are calculated on a cdsg-case basis and are not subject
to a statistical provision.

The company also has the following factoring agreements in place to finance its working capital needs:

1 A nonrecourse factoring program: a transfer of risks related to late payment, nepayment, and exchange rates,
¢cUT We W RAGRacecqRYUWY ULa 6 1JWn épgymEnt of thellsecliret Yexdivablésll Rhe dhopéntlofil 1] 2 17
non-recourse assigned receivables (Facto France contract) that are unfunded and classified as other
I JHIJR2CHG Wt WeadYeUqt WagVYWg MOPWERGGRYULWIEH WYNW?2 IHIIAGHIIII WC
| DENR2¢ ATt Wet t RNUWT we U7 wnRUe URWT W Gpiograhmjn 2024 THE igrds® Y LG F
cYaeUqWYnWRU2YRHIDY Wett 20T WH! W WWneHqVY! Wadceaqlll JGc¢ R
2025.

2.1.2.3.8. Cash and Cash Equivalents

9¢t 6WecUT WrHct 6 WIheR2¢cGWUqt Wet WYNW?2IHRIVGAD] WONAW=MZPALWE G VYel
to the funds in checking accounts.
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2.1.2.3.9. Foreign currency transactions

The 2025 financial statements are prepared in euros. Expenses and revenues denominated in foreign currencies are
recorded at their euro equivalent on the transaction date. At the balance sheet date, liabilities and receivables
denominated in foreign currerties are converted and recognized on the balance sheet based on the most recent
DEHSCUNUW ¢ qUlAWs Rgé We WHY! I 13t GYUT RUNWIUIUq! téuet Ud gd | oliing ¢YH RIRRX]
balance sheet.

Unrealized foreign exchange gains are not included in the calculation of net income. Unrealized foreign exchange losses

not offset by a foreign exchange hedge are provided for in the amount of the loss.

2.1.2.3.10. Hedging Transactions

Forsee Power occasionally enters into foreign exchange hedges (forward contracts) on the U.S. dollar ($). As of
December 31, 2025, the Group has currency hedges in U.S. dollars ($) and renminbi (RMB) throogittency forward
HYUq!l ¢cHaqt WeUOT Wzl | JUAR! W s ¢ Gt WsRa6WecWUOYqRYUcaWeaYeUgqWYn LWk

2.1.2.3.11. Provisions for Risks and Charges

A provision for risks and charges is recognized as soon as there is a probable or certain obligation, clearly defined in
terms of its purpose, resulting from past or ongoing events, and making it probable that an outflow of resources will
occur to the bendfit of third parties without an at least equivalent consideration expected from them, but for which the

timing or amount is not precisely determined.

The amount set aside is the best estimate of the expenditure required to settle the obligation as of the balance sheet
date, excluding any expected income. Each risk or expense is assessed on a casgcase basis as of the balance sheet
date, and provisiors are adjusted to reflect the best estimate as of that date.

As a battery manufacturer, the Group is subject to the following legal and regulatory obligations:

The obligation to repair or replace any defective component of the battery systems sold.

This obligation is covered in the financial statements by a provision for Aft8ales Service (ASS) valued based
on a percentage of revenue excluding extended warranty sales. This percentage was determined based on both
a benchmark and an estimate of probale repair costs weighted by the probability of return. The company will

refine this estimate based on actual repair costs.

The obligation to collect and process eneof-life batteries (European regulations on waste electrical and
electronic equipment T WEEE).
This obligation is covered in the financial statements by a Recycling provision valued based on the fleet of

batteries sold (by weight) and the projected recycling costs when these batteries reach the end of their life.

2.1.2.3.12. End-of-career benefits

Regardingend-of-career benefits, an expense was recognized as of December 31, 2025, for definedntribution plans;
g6 WHEY!I I Wt GYUT RUNWGI Y2Rt RYUWgé6et WeaVYeUqt WaqYWgk NZdAMMMIO

In accordance with the latest update to ANC Recommendation 20182 dated November 7, 2013, as amended on
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November 5, 2021, the Company has decided to adopt the new method for allocating benefit entittements under its

defined-benefit plans, pursuant to which a benefit is payable only if the employee is employed on the date of retirement,

the amount of which depends on length of service, and is capped at a certain number of consecutive years of service.

The basic assumptions (employee turnover rate, salary increases) for these calculations were determined based on the
9YUuGeU! kt WGI YTWHqUT WeUT WERt qYI RACUGWGYURHARIL 1O

The assumptions used for the valuations consist of:

Financial assumptions

Discount rate

Salary growth rate

Social security contribution rate for executives
Social security contribution rate for non-executives
Demographic assumptions

Employeturnover for employees under 35
Turnover rateemployees aged 36 to 45
Turnoverof employees aged over 46
Retirement age used for executives
Retirement age for non-executives

Mortality table

December 31, 2025 December 31, 2024

3,75% 3,25%
2,00% 2,00%
47,55% 48,66%
39,00% 39,55%
9,55% 25,30%
9,60% 15,56%
3,75% 4,15%

64 64

64 64

INSEE 2024 INSEE 2024

The discount rates used are derived by reference to the yield on bonds issued by investmamade companies with a

maturity equivalent to the duration of the plans being valued, which is approximately 10 years. The rate was determined

by considering marketindices for AArated bonds available as of the end of December 2025.

Sensitivity analyses of the liability were performed as of December 31, 2025, based on the following key assumptions:

Discount rate

Change in discount rate of -0.25%
Change in discount rate of +0.25%
Employeeturnoverrate

Change of -1.00% iemploye¢urnover
Change of +1.00% amployeeturnover
Wage growth rate

Change of -1.00%

Change of +1.50%

Retirement age

Retirement at age 63

Retirement at age 65

2.1.2.3.13. Trade payables

Gross impact on % of total
commitments commitments as of
December 31, 2025 December 31, 2025

8 1,70%
(5) -1,00%
24 5,20%

(21) -4,60%
34 7,10%
52 11,10%
24 5,10%

(45) -9,60%

Accounts payable and other operating liabilities are measured, upon initial recognition, at the fair value of the

consideration to be given. This value corresponds to the nominal value.
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2.1.2.3.14. Revenue

Revenue is derived from the sale of goods and services and is recognized upon the transfer of control (either upon
payment or exworks). The Company also sells extended warranties for certain products to some of its customers.
Revenue is initially recorded as Deferred Revenue (DR) on the balance sheet and recognized over time during the period
covered by the warranty.The Company has no commitments regarding the return of goods or buyback commitments,

other than legal and regulatory obligations consisting bafter-sales service (SAV) and recycling commitments.

2.1.2.3.15. Research Tax Credit (CIR)

Research tax credits (CIR) are granted to companies by the French government to encourage them to conduct technical
and scientific research. Companies that can demonstrate expenditures meeting the required criteria are eligible for a
tax credit that may beused to offset corporate income tax due for the fiscal year in which the expenditures were incurred
and the three subsequent fiscal years, or, if applicable, refunded for any excess amount.

The amount related to research tax credit is presented as a deduction from corporate income tax (CIT) at its gross value.

2.1.2.3.16. Conditional advances

Conditional advances represent amounts of money paid by an organization or entity in the form of an advance, pending
the fulfillment of certain conditions before the full funds are released or converted into a definitive grant. These advances
are often usdl in the context of grantfunded projects to ensure the smooth running of activities before full funding is
disbursed.
g fow=MzZzoAaWe UWeT 2¢URVDWY nWk NTAOAMMMUWSs ¢t WNI ¢ UqT We OT 131 Waé I
g f0w=Mz=znaWeUOWeT 2¢UHPIWYNWK ENYAMMMUWSs ¢+ WNl ¢ UqT wWe UT I Waé6

¢ fOwWw=M=PAWecWOWs WeT 2¢URVWY N WK =S TAMMMILS ¢t W WHIR2 JT Wwe 0T 1|
granted under the MARSE 9 § lINI ¢ UqALlIs 6 RAG W6 ¢t We WagYaqéeaWedaVYeUqlUYn Wk d
1 qUags WIUT WYnWnRt HeaW! Yl WEMZPAW] YI+ WUWAYs I w1 ¢ UrIW

2.1.3.Property, plant, and equipment and intangible assets

2.1.3.1. Statement of Intangible and Tangible Fixed Assets (Gross Values)

Amount in euros Changes during the fiscal year

Gross values at
Gross values as of

the beginning of Acquisitions )
X December 31, 2025
the fiscal year  Additions and DRSS A s
Lo retirements
capitalizations

=
0
2 Development costs 16 066 099 16 172 644 32 238 744
w Patent and similar rights 4093 818 624 209 (500 000) 4218 026
o Goodwill 8 621 237 8 621 237
g Other intangible assets
'<_( Intangible assets in progress, advances, and deposits 25119 249 (16 796 853) 7 886 339 16 208 735
z

TOTAL INTANGIBLE ASSETS 53 900 403 - 7 886 339 (500 000) - 61 286 742

Land
Buildings on owned land

%) on third-party land
e . . ;
% Agency and fit-out installations
2 Technical installations, industrial equipment and tools 15 141 346 1 143 645 (127 200) 16 157 791
Y Miscellaneous installations, fittings, and fixtures 3907 240 328 338 4235578
o
g Transportation equipment 82 700 (68 000) 14 700
f_( Office equipment, furniture 1 905 545 81 791 1987 336

Recyclable packaging and miscellaneous

Tangible assets in progress, advances, and deposits 1491237 (1553774) 1305726 (844 592) 398 597
TOTAL TANGIBLE ASSETS 22 528 067 - 1305 726 (195 200) (844 592) 22 794 002
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to 96 activities (projects and crossfunctional activities, including those in Cycle 2), of which 56 are still in the
development phase. Asof? JHIJG HIJl WONAW=M=ZNAWg6 Rt WecdYaeUqsct WK NNANPMIAM

22l RUDWNRt HeOW! Del W=EMZPAWHREGRqEcOIRANT WT W2R30YGaWUqUWHAEYL qt
HEGRACUTRACqQRY UL WaYqec dRUNWK NIANTZAMMMLIWI Wd ¢ qllagY WONWGI YTIIF

§q610l WRUg¢cUNRAHGUWEY t Wt AWcGYa2UqRUNWagYWKNZAZMOAMMMALWHRY Ut |

been capitalized.

N6 WWBNYYT s RiGmwlWRaqUDaGWHY U Rt gt WYnWe W RONGUWENNI INe qlWNYYT s

of the various acquired businesses, as explained in paragraph 2.3.2.

The useful life of the merger goodwill is considered to be indefinite. As such, it is not amortized on a straidjne basis

but, like other non-amortized intangible assets, is subject to an impairment test based on its fair value at the end of each

fiscal year. When this fair value is lower than the carrying amount, an impairment loss is recognized for the difference.
NgWwWwel Tet qaWU0qt WYnWk YNAAMMMWI BHEY!I T W7 WRUWqS Wa!l ¢ Ut ¢ HqRY U
excess during the migration to the new ERP system. These transactions, carried out exclusively between balance sheet

accounts, have no inpact on the profit or loss for the fiscal year.

2.1.3.2. Statement of Depreciation and Impairment - Intangible and Tangible Assets

Amount in euros Depreciation at . . Depreciation as o
N . Changes during the fiscal year
beginning of fiscal December 31,
year Allocations Decreases 2025
Ly
3
j Development costs 14 236 793 3107 021 17 343 814
7 Patent and similar rights 1 983 805 940 467 (223 674) 2 700 599
g Goodwill
E Other intangible assets

TOTAL INTANGIBLE ASSETS 16 220 599 4 047 488 (223 674) 20 044 413
Land

& Buildings on owned land
th on third-party land
2 Installations, fixtures, and fittings
% Technical installations, industrial equipment and tools 8 870 600 2 060 897 (9 815) 10 921 682
@ Other miscellaneous fixtures, fittings, and improvement 1250113 498 680 1748 794
|<Z£ Transportation equipment 37 593 7 531 (30 424) 14 700
Office equipment, furniture 1 354 902 187 509 1542 411
Recyclable packaging and miscellaneous
TOTAL TANGIBLE FIXED ASSETS 11513 208 2 754 618 (40 239) 14 227 587
TOTAL 27 733 807 6 802 106 (263 913) 34 272 000
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Amount in euros Impairments at
the beginning of

Impairments as of

h ing the fiscal
Changes during the fiscal year December 31,

the fiscal year Allocations Decreases 2025
w
0
0
<
w Development costs 1 692 066 1 692 066
M Patent and similar rights 5
2 Goodwill
< Other intangible assets
= TOTAL INTANGIBLE ASSETS - 1692 066 - 1 692 066
Land
ﬂ Buildings on owned land
i} .
% on third-party land
< Installations, fixtures, and fittings
ﬂ Technical installations, industrial equipment and tools -
% Other miscellaneous fixtures, fittings, and improvement -
<Z( Transportation equipment -
= Office equipment, furniture -
Recyclable packaging and miscellaneous
TOTAL TANGIBLE FIXED ASSETS - - - -
TOTAL - 1692 066 - 1 692 066
2.1.4.Financial assets
Amount in euros Gross values at Changes during the fiscal year Gross values as of
the beginning of Increases Decreases December 31, 2025
Equity investments accounted for using the equity method
<1:' Other equity investments 25 608 060 25 608 060
% Receivables related to equity investments 6414 918 9143 934 (1644 711) 13914 141
2 Other long-term investments
w Loans and other financial assets 719 468 1033598 (85 033) 1 668 033
TOTAL FINANCIAL ASSETS 32 742 447 10 177 532 (1 729 744) - 41190 234

N6 DWWk PANAAAMMMIWRUOHAT Y¢t DWRUWI WHIDR2CECHGII W Yacecaqlll WY WIhe Rq!

1 FORSEE POWER INDIA PRIVATE: Reclassification of the current account with this subsidiary to
| DHIOR2CAHG W W WEequll WagYWihe Ra! WRU21Wt qa 3Uqt WRU W6 1L
g6 W Pvel Awe U7 Wk PZAMMMWRU We #ET 2 3T WRUqII 13t qtO

1 FORSEE POWER SPZ POLAND: Reclassification of the current account with this subsidiary to
I WHIJR2CHGIt W Naecqll WqYWWUhe Rq! WRU21Jt qaWUqt WRUWq6G I
during the year.

1 [ SAEEEWAST EAWF 9WOE aWkNATESYAMMMWRUOWGYe Ut wnl ¢ Oqld]
interest.

NSILW IHEI Wet DWRUWI WHRIDR2¢AHG WY W Bde¢qll WgYWIhe Ra! WRU2 13t qa 13U
1 W wGe! G u0gqWwn!l YOGWq6é W 2 At RT Re T P W[ Y1+ WOWAYs 131 Wi Ur
1 OWeUnc¢2Yl ¢cHONWI+H6cUNUIW ¢cqlWnnHEqWYNWK NAPOT AMMI
Loans and other financial assets consist of:
¢ NI Wetel ! Wt qVEt WRUWgSWWeaYeUqWYnlk NYZ AMMMIO
f éc¢l RYet W WGYt Rat WeUT WNec¢l ¢UqUIt Wel WedWIt q¢ qwne ¢ |

1 ?2UGYt RoWeHAY2Uqt WAHeHE WT WA! WnRUcURRecaWNael ¢ Uqldidt LU
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Impairments of financial assets break down as follows (see 2.3.5):

Amount ineuros Beginning of fisca Changes during the fiscal year End of fiscal year
year Increases Decreases December 31, 2025
Equity investments accounted for using the equity method
Other equity investments 4232213 11 550 681 (4 142 213) 11 640 681
Receivables related to equity investments 8 952 459 (2 537 541) 6414918

Other long-term investments
Loans and other financial assets
TOTAL DEPRECIATION OF FINANCIAL ASSETS 4232 213 20 503 140 (6 679 754) o 18 055 599
OUT VI WagdéWws el RUNWMBR U H ktkidcirhpiitbhBni) dilthd Xirem &ttoliht Witk FbRee ®dhirlnidis as
Ynw? JE¥GAW! WONAW=M=NAWs ¢+ W WHEGE + RnRIT Wy gty B D2UBE o id 108 & ¢ kbl

¢ 0 Y 2 U q Ui¥iltotlin ZOE%P LU

DEPRECIATION |
FINANCIAL ASSE

Equity securities break down as follows:

Net income for the

Amount in euros Country Capital Equity R DCHEEEE BN iz (=t e Revenue most recent fiscal  Dividends received
Held (in %) granted
Gross Net year
A. Detailed information
1. Subsidiaries (More than 50%)
FORSEE POWER SPZ Poland 11337 (331 069) 100,00 90 000 = 250 556 1646 168 (137 220)
FORSEE POWER SOLUTIONS LIMITED HONG K(China 5 429 853 4915 070 100,00 5372429 5372 429 (29 621) 6937 -
FORSEE POWER PTE. LTD. Singapore 6352 - 100,00 6417 6417 - - (6 387)
FORSEE POWER INDIA PRIVATE LTD India 32416 (1474 581) 100,00 4142213 4142213 3019 595 2030151 (1346 533)
ZHONGSHAN FORSEE POWER DEVELOPMENT China 119 835 752 929 100,00 120 000 120 000 1139 1689 389 (17 375)
FORSEE POWER NORTH AMERICA USA 11 087 599 10210131 100,00 11 550 681 - - (538)
FORSEE POWER GK Japan 328 969 392 231 100,00 319 413 319 413 18 151 910 044 53 550
TOTAL SUBSIDIARIES 21 601 154 9 960 472 3259 820 6 282 689 (1 454 503)
2. Equity Interests (10% to 50%)
NEOT CAPITAL SAS France 3982 758 5089 782 33,21 4 006 906 4006 906 5 5 506 660 1084 568
TOTAL INVESTMENTS 4 006 906 4 006 906 E 5 506 660 1084 568
TOTAL SUBSIDIARIES AND EQUITY INTERESTS 25 608 060 13 967 379 3259 820 11789 349 (369 935)

2.1.5.Inventories

. December 31, 2025
Amount in euros

Gross Depreciation and Amortization Net
«y Raw materials, supplies 14 388 597 (4 909 547) 9 479 050
5 Work in progress 4 343 213 (2 489 939) 1853 273
|C_3 Intermediate and finished products 17 731 778 (4 416 392) 13 315 386
»  Merchandise - -
TOTAL 36 463 588 (11 815 878) 24 647 710
Amount in euros Beginning of fiscal year Increases Decreases December 31, 2025
E
g Raw materials, supplies 4 377 549 531 998 4909 547
E % Work in progress 1461 080 1028 859 2 489 939
|Q % Intermediate and finished products 4949 773 (533 381) 4 416 392
& o Merchandise - -
z
- INVENTORY WRITE-DOWNS 10 788 402 1560 857 (533 381) 11 815 878
2.1.6.Trade receivables
Amount in euros December 31, 2025 December 31, 2024
Accounts receivable and related accounts (gro
value) 9 006 013 37 975 378
Impairment of trade receivables (1 289 692) (1409 437)
Trade receivables and related accounts (net ve
7716 321 36 565 941

78



Amount in euros
Impairment of trade receivables

December 31, 2024
(1 409 437)

Increase

2.1.7.Receivables schedule

Amount in euros

Receivables related to equity investments
Loans
Other financial assets
TOTAL FIXED RECEIVA
Doubtful or disputed customers
Other accounts receivable
TOTAL TRADE RECEIVA
Receivables representing securities lent
Employees and related accounts
Social Security and other social agencies
Income taxes (1)
Value-added taxes
Other taxes, fees, and similar payments
Group and affiliates
Other receivables

RECEIVABLES

TOTAL OTHER RECEIVAB
TOTAL RECEIVABLI

(1) of which CIR 2021 to 2025

(1 332 405)

Decreases
1452 150

13 914 141

1668 033
15582 174
1289 692
7716 321
9 006 013

52 989

4 376 549
1312 983
7 581
22770

6 170 652
11 943 525
36 531 712

4 351 412

December 31, 2025 1 year or less

1289 692
7716 321
9 006 013

52 989
455 735
1312983
7 581

6 170 652
7 999 941
17 005 954

430 598

Reclassification December 31, 202%

(1 289 692)

More than 1 year

13 914 141

1668 033
15582 174

3920 813

22770

3 943 584
19 525 757

3920 814

YaqUWagdécecqAWYnWags JWk NAONOAMMMLUWR U We
refunded by the tax authorities in February 2026.

NW WHIR2¢HG Wt AWK TOP AMN

N6 IWWmBs q6 1l W WHWR2¢ AT wWIRUWWRqUE WHY UL Rt gt WYNWa6 KWW VYaayYs

Amount in euros

Government - Short-time work
Factor (1)
Guarantee Account
R.R.R. to be obtained, receivables
Other miscellaneous receivables
Total Miscellaneous Receivables

Amount in euros
Impairment of other miscellaneous

December 31, 2024 Increase

(30 408)

December 31, 2025

778 484
4 927 023
447 415

6 165

11 565
6 170 652

Decrease Reclassification December 31, 202!
30 408 0,00

(1) The amount of nonrecourse receivables assigned to Factofrance that remain unfunded as of December 31,
SMZPAWRY WKL WETAMMMEOWY e UqWYnWRU2 YRAIL Waget DUWYULWA! Waé

million as of December 31, 2025.

2.1.8.Accrued income
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Amount in euros December 31, 2025 December 31, 2024

Other accounts receivable - 763 120
Customers: Invoice to be issued - 763 120
Other receivables 6 165 7 232
R.R.R. receivable, receivables 6 165 7 232

Statement - Accounts Receivable - -

Total Accounts Receivable 6 165 770 353

2.1.9.Prepaid expenses and deferred revenue

Prepaid expenses and deferred income consist primarily of foreign currency translation adjustments totaling

KNA=NMNMAZNMIO

21.10. E6Gc¢l W6YGOT U+ k WJhue Raq!

2.1.10.1. Share capital
At the beginning of fiscal year 2025, the share capital was divided into 71,744,727 common shares with a par value of
K MION M tOLL
NMPAPPPAMONWUONs W ¢ 13t Ws I WWRY + 23T Wet WGE! qWYnlagé WWHE GRq ¢
each.
9,584 new shares were issued in connection with the definitive acquisition of bonus shares under the 2024 US AGM Plan
on November =M= P AlWs Rq6 Wé WGe | W2e¢te WWYnWaqRUWwWEWUat Welk MIONMb LWIJE HE 1O
152,671 new shareswvereissued in connection with the definitive acquisition of bonus shares under the 2024 AGA plan
on Decembert 2025, with a par value of ten centsx0.10) each.

NI ¢ Ut ¢cHqRYUL WRU2VYE2RUNDWEWWOYEGe U! kKt WHEGRaedWi 21 RUNDWg6 WL

Amount in euros Number Face Value Amount
E Of share capital at the beginning of the fiscal year (12/31/2024) 71 744 727,00 0,10 7 174 472,70
o
¥ Issued during the fiscal year:
[®)
o - Increase on 06/24/2025 45 555 031,00 0,10 4 555 503,10
2 - Increase on 11/01/2025 9 584,00 0,10 958,40
n
lhl:J - Increase on 12/01/2025 152 671,00 0,10 15 267,10
% Redemptions during the fiscal year -
(%)
Of the share capital at year-end (12/31/2025) 117 462 013,00 0,10 11 746 201,30
2.1.10.2. Statement of Changes in Equity
Amount in euros {KFENBK2fRSI 1ff20FLGA2y 2° ) L Changes during the fisc Equity at December 31
of December 31, 2024 earnings Net income for 2025 Capital increase vear 2025
Share Capital 7174 473 4571729 11 746 201
Share premiums, merger premiums, 66 613 898 (16 506 938) 13 653 889 63 760 850
Revaluation reserves - -
Legal reserve 129 057 129 057

Statutory or contractual reserves

Regulated reserves

Other reserves - B
Retained earnings - (16506 938) 16 506 938 (©)]

Net income for the year (16 506 938) 16 506 938 (36 910 724) (36 910 724)
Capital grants 566 234 (298 844) 267 390

Regulated provisions - _
TOTAL 74 021 777 - 18 225 618 38992 773
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Events in 2025 are:

1 At the Combined General Meeting of May 16, 2025, it was decided to allocate the loss for the fiscal year ended
2UHNGAN] WONAWEMZNAWEaY2UqRUNDWqYWKk NESAPMIAGOY AllgY W Waé
qVYWe W WARqWHE 0 ¢ U AMUNsnRIdK NI 2| APsMBE 6O Sellic WiV n Wk NZ AP MZ AdOY Whn
qYWedaYRECqUWas Rt WIUqRI WWedYeUqUWagYW KDage¢ RUWI wyel URUNt A

1 Pursuant to a decision by the Chief Executive Officer dated June ,22025, the company carried out a cash
He GRac¢ GWRUAI et DWYNWK NYOETTWERGGRYUWROAG2T RUNLWa 6 13 Wt
gYaayYOWwt 6¢1 Wt wWwe 07T we UWRUOHT 3¢t WWRUWYE 6¢1 JWHE GRaE WY n WK |
bk NERNRGORYUOWERU2t WKk NTPE=AMMMWRUWHEYt ot W 130 ¢ a7 WaV Wad Rt

1 In adecision by the Chairman dated Novembér2025, a capital increase was approved in connection with the
acquisition of 9,584 shares allocated free of charge on October 31, 2024, and this increase was funded by
drawing on the share premium of Forsee Power SA.

1 In a decision by the Chairman dated Decembér2025, a capital increase was approved in connection with the
acquisition of 152,671 shares allocated free of charge on July 30, 2024, and this increase was funded by a

drawdown from the share premium of Forsee Power SA.

2.1.10.3. Treasury shares

Treasury shares consist of Forsee Power shares held by the Group through an independent investment services firm
(Kepler Cheuvreux) responsible for the liquidity contract.

FWYNW?2IHPVGAD] WONAW=ZMZPAWS6 W9 YGGe U! WT RI WHRqG! WYl WRUT RI |
KNNAMMMWROWHEt 6we 0T I Waqé Wi Rue RT Ra! WenNI WWIaWOqWIt qé¢ ARt 6 1.

2.1.10.4. Bonus Share Allocations (AGM)

Number of shares

Number of Number of Number of ;
subscribed upon

Grant date AGA options AGA options AGA opti_ons exercise of AGA Vesting period Maturity
granted canceled outstanding .
ontions

Bonus shares (2021 AGM) (1) (3) 2021-09-14 382 000 (20 000) 362 000 362 000 1 year 2022-09-14

Bonus shares (2021 AGM R) (2) 2021-10-15 282 616 282616 282 616 2 years 2023-10-15

Bonus shares (2022 AGM) (4) (5) 2022-09-14 64 000 (32 000) 32 000 32 000 1 year 2023-09-14

Bonus shares (2022 AGM) (6) 2023-12-21 208 000 (14 000) 194 000 194 000 1 year 2024-12-21

Bonus shares (2024 AGM) (7) 07/30, 10/31, 12/31/2024 570 780 (40 936) 529 844 529844 16 months  11/30/2025, 02/28/2026, 04/30/2026
Bonus shares (2025 AGM) (8) 2025-12-01 550 000 (15 000) 535 000 535000 24 months  2027-12-01

Total Bonus Shares (AGM) 2 057 396 (121 936) 1935 460 1935 460

1) The Board of Directors granted 382,000 bonus shares (2021 AGM) on September 14, 2021, to members of the
Executive Committee and to employees considered key personnel of Forsee Power SA. These 2021 RSAs have
a one-year vesting period with a service requiremnt ending on September 14, 2022.

On September 14, 2022, the Board of Directors noted the definitive vesting of 362,000 free shares to the
beneficiaries and authorized a capital increase on September 15, 2022, through the issuance of 362,000 new
common shares drawn from the share premium acount.

2) The Board of Directors, at its meeting on October 15, 2021, acting pursuant to a delegation of authority from the
General Meeting held on the same day, decided, for the benefit of the Chairman of the Board of Directors and in
addition to the compensation for the 2021 fiscal year, an allocation of up to 1,000,000 bonus shares and/or
stock options, which were definitively granted no later than June 30, 2022. The Board of Directors meeting of
April 6, 2022, definitively granted a total of 282,616 Bonus Sharé8GA R 2021) following the recommendation

of the Nominating and Compensation Committee dated April 1, 2022. This grant of 282,616 AGA as part of the
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2023, followed by a requirement to hold the subscribed shares for a limited period. The expense related to these
282,616 free shares is recognized irhe financial statements for fiscal years 2021 and 2022 on a pmata basis
CHAEYI TRUNDWYWaq8 JWARUOWNRARE! ! kt W 31 2RHPIWI Whe Rl BG1WUqtO

These 282,616 free shares were definitively vested on October 15, 2023, and were exercised on the same day

3)

4)

5)

6)

7)

through the issuance of 282,616 new common shares.
The number of bonus shares was adjusted following the 16fbr-1 split of the par value of Forsee Power SA
shares approved by the Extraordinary General Meeting of October 15, 2021.

On September 14, 2022, the Board of Directors granted 64,000 stock options (2022 Stock Options) to members
of the Executive Committee of Forsee Power SA. These 2022 Stock Options have a-pear vesting period with
a service requirement ending on Septembet4, 2023.
32,000 fully vested 2022 AGAs were exercised on June 20, 2023, through the issuance of 32,000 new common
shares.
The Board of Directors granted 208,000 bonus shares (2022 AGA plan) on December 21, 2023, to members of
the Executive Committee and employees of Forsee Power SA and its subsidiaries. These 2022 AGAs havea one
year vesting period with an employment requirment ending on December 21, 2024. 194,000 shares were
definitively vested on December 22, 2024, through the issuance of 194,000 new common shares drawn from the

share premium account.

The Board of Directors granted, as compensation for the 2024 fiscal year (2024 AGA Plan), a total of 478,647
AYUet Wt 6¢1 It WyUlWsed! WOMAW=ZMZNAWAMAPNI W KWW 6d¢1 13t wyU
31, 2024, to members of the Executive€ommittee and employees of Forsee Power SA and its subsidiaries.
These 2024 stock options have a Hnonth vesting period with a mandatory holding requirement starting from

the grant date. These stock grants are subject to three performance conditions (aivement of the 2024
budgeted EBITDA, financing finalized and approved by the Board of Directors as of December 31, 2024, and an
Ecovadis score above 75), of which only one condition (the third) had been met as of December 31, 2024,
resulting in the vestirg of onethird of the total shares provided for in the plan. 152,671 shares were definitively
vested onDecember 2025 through the issuance of 152,671 new common shares drawn from the share premium
account. 9,584 shares were definitively acquired on Novembér 2025 through the issuance of 9,584 new

common shares drawn from the share premium account.

The Board of Directorgranted, as compensation for the 2025 fiscal year (2025 AGA Plan), a total of 550,000 bonus

shares on December 1, 2025, to members of the Executive Committee and employees of Forsee Power. These
2025 AGAs have a vesting period with a 2Zdonth attendance requirementstarting from the grant date. These

share grants are subject to four collective performance conditions (achievement of the revenue target in the

2025 budget, achievement of the EBITDA target in the 2025 budget, implementatiof a financing plan through
December 31, 2026, and EcoVadis ratinghne of which is expected to be reasonably met during the vesting
period; and individual performance conditions specific to each beneficiary, established at the time of grant and
FOqWnVYl q6 WRUWq6 W9 6¢RI G¢e Ukt W | ¢ Oroplhbnédicjanyldid hbtpEckpd, dithidlA 13 U 1
6 WWqROVWIERGRgt WI Whue RI BT WA! WadWWGaecUkt WI 20t Allg 6 1JLW
rendered it void. In addition, one leneficiary has left the company since the grant of 10,000 shares to him. The

number of void shares thus amounts to 15,000 shares
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2.1.10.5. Stock Options

Number of
Number of SC Number of SC Number of shares
Grant date options options SO options  subscribed  Vesting period Maturity
granted canceled outstanding upon exercise
of AGA ontions
Stock Options (SO 2018) (1) (3) April 2, 2019 600 000 600 000 600 000 4 years December 20, 2033
Stock Options (SO 2018) (1) (3) January 28, 2020 180 000 (150 000) 30 000 30 000 4 years December 20, 2033
Stock Options (SO 2018) (1) (3) November 13, 2020 75 000 75 000 75 000 4 years December 20, 2033
Stock Options (SO 2021) (2) (3) August 12, 2021 1500 000 1500 000 1500 000 2 months August 5, 2036
Total Stock Options (SO) 2 355 000 (150 000) 2 205 000 2 205 000

1) Allotments under the 2018 Stock Option Plan (SO 2018) authorized by the General Meeting of December 18,
2018. These SO 2018 options include a vesting period of 4 years with a service requirement ending between April
2, 2023, and November 13, 2024. The gremwere made to the Chairman, members of management, and
employees considered key personnel of Forsee Power SA.

2) 1,500,000 stock options (SO 2021) granting access to 1,500,000 common shares were granted on August 12,
2021, to the Chairman of the Board of Directors as compensation for services rendered. These 1,500,000 stock
YGqRY Ut WRWEID & 1D dj b Id Imidittohs{convdsidmliiftiie OC5 convertible bonds and completion
YnlWagé JWe Hue Rt RgRYUWY nlWc YOGRscaqakt Wett Uqt b Wa6callds 131 1JW
options include an initial two-year lock-up period ending on August 12, 2023, and nyabe exercised over a period
ranging from the second to the fifteenth year following the grant date. Management estimated, as of the grant
date, an expected exercise schedule for these 1,500,000 options, with this schedule spanning from 2023 to
2025.

3) The number of options was adjusted following the 10@or-1 stock split of Forsee Power SA shares approved by

the Extraordinary General Meeting on October 15, 2021.

2.1.10.6. Stock Subscription Warrants (BSA)

The company has issued several stock subscription warrants (BSA) to the European Investment Bank (EIB):

f ZAYPTWEf 7Wi ¢l 1 ¢UqWw W qYHt Wsc¢cl 1 ¢Uqt WRt+ 23T WyYUOW~c¢l H#E WN
f OAPMMWEf 7Wi ¢l | ¢Uquwowsel |l ¢cUqt WRt+ 20T WYUWseeUWWNAW=M=NSA
f NAMMMWEf 7Wi ¢l 1 ¢UqWEWs ¢l | ¢Uqt WRY+ 20T WYUW?IHLJAGAHDI WNAWws

The conversion ratios of these warrants intahe companyi s common shares were updated following the capital
increase on June 24, 2025 (acces® 707,168 additional shares for Warrant A warrants, access 313,689 additional
shares for Warrant C warrants, accesgo 191,809 additional ordinary shares for Warrant E stock options) and in
December 2025 (final acquisition of the 2024 France and US AGASs). The allocatainthe 2024 US AGAs and 2025 AGAs
currently being acquiredwas not taken into account.

As of the end of 2025following the definitive acquisition of the 2024 AGAs and the 2025 ACAthe conversion ratios
have changed. As of December 31, 2025, Warrant A stock options represent 1,828,228 AO, Warrant C stock options
represent 810,972 AO, and Warrant E stock optiongepresent 494,615 AO.

Regarding EIB Warrant A share subscription warrants: As of August 28, 2025, the Company entered into an amendment
with the European Investment Bank (EIB) to the Finance Contract executed on December 21, 2020, for the purposes of,
in particular, (i) extendng the availability date for drawing down Tranche D of the loan and (ii) renegotiating the maturity
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dates of the tranches of said loan and the applicable interest rates.

Under the terms of this amendment, the Company has committed to the EIB to amend, prior to July 1, 2026, the terms

and conditions of the EIB Warrants. The purpose of this amendment is to revise the exercise price of said EIB Warrants

to set it at the parvalue of the shares to which they entitle the holder. Under the terms of the original documentation, the

D+ 11 #RY DWGI RENDWYnWq6 JW7Ef EWscl | ¢Uqt Wscet WHcOGAH2G e qUT Wet RO

recent capital increases.

NE6RUWOYaGeU! kt WORFqWe UUecdwWNUIUUI ¢cdWdWWqRUNDWs ROGWAHNDWHE GG

of the BEIE warrants.

2.1.11. Provisions for Risks and Expenses

The breakdown of provisions by nature is as follows:

Amount in euros U ] Increases Decreases & Wt_"Ch Reclassifications December 31, 2025
vear exercised
=
[©)
g Reconstruction of mining and oil fields
8 Provisions for investments
[ Provisions for price increases
a Provisions for special depreciation
g Tax provisions for start-up loans
3 Other provisions
L
14
REGULATED PROVISIONS - - - -
£
O For after-sales service warranty 11.1 6 664 679 3276202 (2426 507) 7514 374
S For recycling 11.2 926 846 100 893 1027 739
; For litigation 11.3 1034 308 289 200 (635 409) (537 059) 688 099
é For guarantees given to customers
ox For losses on futures markets
§ For fines and penalties
= For repurchase agreements and similar obligations 11.4 435112 33947 - 469 059
8 For foreign exchange losses 11.5 109 454 1214 610 (109 454) 1214 610
> For taxes
8 For social security and tax charges on accrued vacation pay = =
& PROVISIONS FOR RISKS AND EXPENSES 9170 398 4914 852 (3171 369) (537 059) 10913 881
S
2 On fixed assets:
9 intangible
g tangible
IzJ:J equity method
I~ equity securities 4232213 11550681 (4 142 213) 11 640 681
8 receivables from equity investments 6414918 (2537 541) 2537541 6414 918
% other financial assets
o}
2] In inventory and work in progress 10 788 402 1560 857 (533 381) 11 815 878
8 On accounts receivable 1409 436 1332405 (1452150) 1289 691
g Other 11.6 2 567 949 (30 408) (2 537 541) =
PROVISION FOR DEPRECIATION 18 998 000 20858 863 (8 695 693) - o 31161 169
TOTAL 28 168 401 25773714 (11867 062) (537 059) - 42 075 052
Including provisions and reversals:
operating 6593 505 (11 836 654)
financial 19 180 210
extraordinary (30 408)
2.1.11.1. Provision for After -Sales Service (ASS)

The provision for aftedt ¢ G 13t Wt W1 2RAVWs ¢l I ¢cUqRIIF WI WAEYNURAUDT Wet WYnL?
bIKZAZIPAMMMLICGY WYNnW?2 IHR1IJG Al WONAW=M=Msb O

This provision is intended to cover the risk of future after ¢ T It Wt I 2 RAJWHY qf Wel R RUNDWNI
products sold (commitment to repair or replace any defective component of the battery systems sold). This warranty

is a legal obligaton; it is not optional under the contract and generally extends over 4 to 5 years. Given the uncertain
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nature of the probability of a defect occurring, this provision is estimated statistically based on products sold and is

adjusted annually based on the aftersales service costs actually incurred by the Group during the fiscal year.

2.1.11.2. Provision for Recycling
N6 JWGI Y2Rt RYUWNY! W WH! ARG RUNWY N WKk NAMZYAMMMLUWEE + WY nW?2 IHIIGHIII

to cover the estimated future costs of recycling battery systems sold for which the Group has a takeack and recycling

commitment in the event that customers return the batteries.

This provision is calculated based on the number of systems sold covered by the takeck commitment and valued
according to the external recycling cost of the various types of batteries. The Group regularly updates these external

recycling costs to accourt for improvements in processing costs within this relatively new industry.
The discount rate as of December 31, 2025, is 2.95% (ridtee rate) + 2.00% (ICPE discount), or 4.95%.

2.1.11.3. Provisions for litigation
2.1.11.3.1. Litigation with Unu GmbH

Summary expert assessment proceedings in Paris

On March 12, 2021, Unu GmbH filed a summary proceeding against Forsee Power and its former insurer, Generali,
before the Paris Commercial Court to request a judicial expert assessment. Unu GmbH is suing the Company on the
grounds of liability for defectiveproducts and general contractual liability, alleging that the batteries are defective and
do not meet the technical specifications agreed upon by the parties under the terms of the supply agreement dated
July 23, 2016, and its amendment dated June 29, 281The Company did not object to this request for a judicial expert
opinion but indicated that it should also cover the scooters manufactured by Unu GmbH, whose characteristigs

which do not comply with the initial contractual specificationsy are the cause d the battery malfunctions.

By an order dated March 31, 2021, the judge presiding over the summary proceedings ordered the appointment of a
judicial expert whose mandate covers both the examination of the batteries and that of the scooters in order to
determine the cause of the malfunctions, the associated defects, and thus the respective liabilities. As the initially
appointed expert withdrew, the judge presiding over the summary proceedings ordered the appointment of a new

expert by an order dated April 16, 2021.

Beginning on May 5, 2021, the expert heard the various arguments presented by the Parties but has not yet designated
a laboratory to perform the necessary tests on the batteries and scooters. However, the expert has repeatedly noted
difficulties in cooperating with Unu GmbH, which refuses to provide certain key documents for the expert assessment,

notably the test reports for its scooters.

On December 31, 2021, Unu GmbH filed a motion for summary judgment against Forsee Power with the Paris

Commercial Court seeking to replace the coudappointed expert named in April 2021. Unu GmbH contends that the

expert is manifestly biased and lacks thaecessary expertise to conduct the judicial assessment. On January 26, 2022,

the Company responded to these arguments by stating that the judge presiding over the summary proceedings lacked

jurisdiction and that the matter should be brought before the Superisory Judge. The Company also rejects Unu

] GAckt Wel NaGWUOqt W ¥Nel TRONWSEWWIFGCU! gkt WeaaunyIl WAREH WY L
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The judge presiding over summary proceedings at the Paris Commercial Court ruled, in a judgment dated March 18,
SMZZAWq6cqWs WG e HE DT WTel Rt T RAQRYUWY 211 wWOUez W] GHckt W WJhe 13t

The Supervisory Judge upheld the appointment of the coddppointed expert and appointed a ceexpert.

Due to persistent disagreements regarding the scope of the expert examinations to be conducted, Forsee Power filed
a motion on November 22, 2023, with the judge overseeing the expert examinations to order the experts to commence

their examinations withoutdelay and to establish a reasonable timeline.

At the hearing on December 21, 2023, the judge overseeing the expert assessments ordered the ceappointed

experts to begin their assessments of the scooters with a view to submitting their report by the end of 2024.

In an order dated January 29, 2024, the supervising judge confirmed that the testing protocol could proceed as is.
NYGYtceclWxeHWs ¢t WedqROGecqUO! W DGWHQUT WnYOdadYs RUNDWEGRQUHG Kt LWs

In late 2024, Tolosa Lab informed the forensic experts that the project had become too burdensome to manage alone
and that it required the support of another laboratory for the electrical testing of the batteries. It then proposed

collaborating with Volvaiia Laboratory.

fOWeOWY!I T W ¢qulT W Y2UAGAU!I WOAW=M=ZPAWgS W 2 Gl 2Rt RUNWTe21T N
and unrepresentative sample of the remaining batteries. The experts have until December 15, 2025, to produce a test
protocol, and the parties have until December 31, 2025, to submit their observations on the advisability of continuing

the expert assessment.

Merits Proceedings

On November 2, 2021, despite the ongoing expert assessment, Unu GmbH filed a lawsuit against Forsee Power before
the Paris Commercial Court, which is ruling on the merits of the case on the same grounds as the expert assessment,
¢UT WRY WHGE RO RYMUWKINRMY MR SMNMM G ¢ DIt W 2 n n-hatdddl dhbbageslls 130 G We + WK |

At the procedural hearing on September 28, 2022, the Court adjourned the case until April 12, 2023. In its deliberations

of June 22, 2023, the Court stayed proceedings until the expert report is filed.

On December 27, 2024, HDI Global SE, in its capacity as the general liability insurer of UNU GmbH, acting as subrogated
qYWO Okt W RN6Eqt AWNRONDT WeWicst eRaqWeNeRUY qgédWIYaGeU! WHIY

Summary Expert Review Proceedings in Lyon

On May 25, 2022, Unu GmbH filed a motion for summary judgment against Forsee Power before the Lyon Judicial Court
seeking a judicial expert opinion requested by the insurer and the family of an individual who died in a fire at his residenc
in August 2021.

The circumstances of this fire have not been established: according to the insurer, the fire started near the garage door,
and the garage contained a Piaggio ggsowered scooter and a Unu electric scooter. It is in this context that the insurer
sued Unu GnbH to have a forensic expert appointed to determine the cause of the fire.

The investigation has not yet begun, and no specific cause is currently being considered. The judge presiding over the
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meeting took place on October 18, 2022. The expert intends to continue his investigation given the multiple possible
causes of the fire.

fOWgs W2 W00qWaqé ¢ qUad JWRUHRT WUqWs ¢t WRUT WUIT WHeet IT WH! Wad I
new insurer, as it would then constitute a new serial incident related to Unu batteries. Since the risk was identified in

2019, itwould thd | I Y|l WWe Gt YWneddWwe UT U1 W6 WWGYdRA! WHRYUHG2T T Ws Raq ¢
~Ne¢UsB8RONVAWE UWRU2 1t qRNe¢qRYUWs ¢t WiceaUHGIT WA! WagsWWx! YUWAz H
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Investigating Judgeat a later date.

Proceedings before the Paris Commercial Court

On September 13, 2023, the Company was summoned to appear before the Paris Commercial Court by Equité

Assurances.

The summons was filed by the insurer of a consumer whose scooter caught fire in his garage, acting after having
compensated its client. The insurer is suing Unu GmbH and its insurer on the grounds of the warranty against hidden
defects, and is suing the Conpany on the grounds of liability for defective products. The insurer is seeking a joint and
201 caWTel NAGRWUqWeNeRUY qags IWT InW3UT ¢Uqt WnY! WagéWe dYe Uq WY

The proceedings were adjourned until March 28, 2025, to allow the parties to inform the judge of their intentions.

ERUANDWqS6 DWGTE¢RUQRN nNWT RT WOYqWnROWWE WAI RIUnWe qgddWwéel RUN
GY207 WqYWEe2WWaq6JWGaecRUqQRN Nkt WHGCRAGY W R GREH JT Wet WRUCGT GF

Equité Assurances withdrew its action in a brief dated November 10, 2025. This dispute is now closed.

Proceedings before civil courts in Germany

On September 15, 29, and November 9, 2022, Forsee Power received summonses to intervene as a third party before
three civil courts in Germany (the Regional Courts of Flensburg, Munich, and Coburg) from Unu GmbH in proceedings

initiated by the victims of vaious incidents.

These proceedings were supplemented by new summonses received on July 19, July 31, August 22, November 30, and
December 29, 2023, before four other civil courts in Germany (the Regional Courts of Cologne, Hamburg, Essen, and

Aachen) by Unu GmbH in proceedigs initiated by the victims of the various incidents

Forsee Power raised the same arguments as those presented in the proceedings initiated in France and requested a

stay of proceedings pending the results of the judicial expert assessment underway in France.

Between January 31 and February 7, 2025, several developments occurred in the proceedings before the Aachen
Regional Court (Landgericht Aachen): AOK Plus (a German health insurance fund) indicated its intention to intervene
in the proceedings; the panel reumed its review of the case due to its complexity; and the hearing was scheduled for

September 24, 2025, replacing the date originally set for August 13, 2025.
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Furthermore, on May 20, 2025, the plaintiff before the Landgericht in Flensburg withdrew its action, a withdrawal
accepted by Forsee without comment. In August 2025, the proceedings before the Landgericht in Essen were settled
A! WoOUe W] G Hc Kkt LWiB&Compatlylbéirg el djabl¥. 2

Finally, on January 28, 2026, the parties agreed to terminate the proceedings.

Risk Assessment and Provisions

NEIUWOYaGeU! WRYUt RT I+ WOUe W] GHAckt WHGECRAOY WgYWAW W2 UnYea U7 UT U
in France and abroad, justifying at this stage of the proceedings the absence of a provision for risks beyond the legal

costs mentioned.

2.1.11.3.2. Other disputes
N6 UWGI Y2Rt RYUWI WHYI T UT WROWq6WWOYaGeU! kt WnRUcURREOW q¢ qldd
Ynlk PMOAMMMIIBIK YZOAMMMUWEt WY NW? JHPEAIN] WONAW=ZMZMNs WnVYI WYqé Il
5 Raq6 WJIG G Y! 100Difotlboromettigl Hispives.

Regarding commercial disputes, in 2020, Forsee Power supplied batteries to CaetanoBus for buses operated by Abellio
in London. Following technical incidents resolved without an initial claim, CaetanoBus sought penalties in 2024,

arguing that these incidens had resulted in the vehicles being taken out of service, a claim Forsee disputes.

Despite several exchanges, repeated claims, and an attempt at amicable negotiation in 2025, no agreement was
reached, as the parties remain at odds over the interpretation of the contract and the assessment of damages.

CaetanoBus now considers that the cotractual limit on penalties for vehicle downtime is no longer applicable.
To date, no legal proceedings have been initiated.

2.1.11.4. Provision for pensions and similar obligations

With regard to endof-career benefits, an expense was recognized as of December 31, 2025, for definredntribution

GacUt awl Wt etdqRUNWRUWe UWRUAI Wet DWRUW@SWWAHEc oG e URDW 6 1010aqWGH Y

2.1.11.5. Provisions for foreign exchange losses

WGl Y2Rt RYUWNY! WnY!I JRNOWWFHECUNDWIGYH T It WYNWKk NAZNPAMMMLUS ¢

Indian rupees that had not been collected at the balance sheet date.

2.1.11.6. Write -downs of current accounts

The reclassification of current account writedowns to write-downs on receivables related to equity investments

corresponds to the reallocation of current accounts in India and Poland to receivables from equity investments.
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2.1.12. Cash and debt

Amount in euros December 31, 2025 December 31, 2024
- % Cash on hand 8 970 856 4 483 673
5 3
O G o TOTAL CASH AND CASH EQUIVALE 8 970 856 4 483 673

Bond loans - -
Loans from the EIB (1) (35 454 209) (34 685 072)

Atout loan from BPI (2) - (625 000)
% State-Guaranteed Loan from BPI (3) (937 500) (1 875 000)
o State-Guaranteed Loan from BNP (3) (937 500) (2 812 500)
'§ State-Guaranteed Loan from HSBC (3) (942 592) (2 823 400)
a Accrued interest on financial debt (1 076 236) (1 044 006)
o Inventory financing loan (8 782 646)

TOTAL DEBTS TO CREDIT INSTITUT (48 130 683) (43 864 978)

Liabilities to related parties (289 251) (531 153)

TOTAL OTHER FINANCIAL LIABILI (289 251) (531 153)

NET CASH (DEB” (39 449 077) (39 912 458)

1) EIB Financing= MNTWEf 7WadYe¢cUWYnlWk =MWGRIGRYUAWs Raé Waqdé JWnRI t+ ql
b Y UT Wagl ¢cURSVWYnWK TIOPWIRGORYUWRUWSHqYHII W=MNYAWe UT W
N6 Rt WK =MWAGRGGRYULWG Y @IS 6 Rilhie 5 BIWHMR WER R WR U Wkl 2-8¢I iR t WE
(BSAissued on March 15, 2018, leading, if exercised, to the issuance of 8,540 common shares (AO).

WUOWs WEf 7WwWaYeUOWs ¢t W RNUOVT WRUW? WHIJAGAHDI W=M=MdAWs Radé WRaqt
This tranche is accompanied by 3,500 warrantsis warran: cissued on June 4, 2021, which, if exercised, will result
in the issuance of 3,864 common shares (AO). On September 28, 2021, the Company obtained a prior approval
requested by the EIB to enable it to carry out the various capital restructuring transactisrprior to the initial
public offering (IPO) as well as the IPO itself. In exchange fortalming this approval, the capitalized interest
rate applicable to Tranche A of the EIB loan was increased by 0.5%, rising from 4% to 4.5% per annum (applicable
retroactively).
NI cURSIUWO WY nWaq6 JWET 7WadYeUWs et W ¢s0WN YsO0wWwyOw? &G A
years. This tranche is accompanied by 1,000 EIB Warrant E stock options issued on December 4, 2023, leading,
if exercised, to the issuance of 300,00 common shares (CS).
Two new loan tranches from the EIB were granted in 2025: Tranche Abis and Tranche D, which enabled the
HYOGGeU! WqYW Ut ql edagel DWagd Rt W WAqUWRUWa6WWEGYeUqYn Wk @
The 2020 EIB Credit Agreement requires the Company to maintain a positive level of equity at all times. The 2020
EIB Credit Agreement requires the Company, on a consolidated basis, to maintain (i) a debt service coverage
ratio (cash flows/debt service) grater than 2.0:1.0 and (ii) a debto-equity ratio () less than 1.0:1.0, tested
annually at the end of each fiscal year and for the first time for the period ending December 31, 2024.
As of December 312025, since the Company did noimeet the expected levels for these ratiosand the EIB had
not yet granted awaiveras of that date,all amounts due under the EIB financing agreement were reclassified as
current liabilities (see 2.1.13) It should be noted, however, that on Apri27, 2026, the EIB granted the Company

awaiver, thereby waiving the requirement for repaymenbf said amounts.
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has a oneyear grace period and is subsequently repaid quarterly from August 31, 2021, through May 31, 2025.
It is not subject to any financid covenants. The representations and warranties incumbent upon the Company
under this agreement, as well as the events of acceleration, are similar to those of the aforementioned PGE. This
loan was fully repaid in the first half of 2025.

3) The StateGuaranteed Loans (PGE) from BNP and HSBC were granted at a 0% interest rate and renegotiated in
March 2021 to 0.75% and 0.31%, respectively. An innovation support loan (PGE) was granted by Bpifrance at an
effective annual rate of 2.35%. In accatance with the legal framework applicable to stateguaranteed loans,
these loans had an initial maturity of one year from the date they were made available. They are not subject to
any financial covenants. The Company opted to repay all of its PGE loanseowthe longest possible term.
Consequently, the three PGE loans benefited from an additional orgear deferral of principal repayment, and
the principal is to beamortized on a straightline basis through 2026.

Amount in euros Nominal Beginning  End Rate Term Guarantee
Loans from the EIB 6 000 000 2021 2026 5,00% 5 years Yes
Loans from the EIB 9 151 959 2025 2030 5,00% 5 years Yes
Loans from the EIB 10 000 000 2025 2030 10,00% 5 years Yes
Loans from the EIB 10 000 000 2023 2028 3,00% 5 years Yes
State-Guaranteed Loan from BPI 5 000 000 2020 2026 3,35% 6 years No
State-Guaranteed Loan from BNP 7 500 000 2020 2026 0,75% 6 years No
State-Guaranteed Loan from HSBC 7 500 000 2020 2026 0,31% 6 years No

2.1.13. Debt Schedule

Amount in euros December 31, 2025 1 year or less 1to 5 years nore than 5 years

DEBT

(€]

Convertible bonds

Other bonds

Debt and credit facilities with an original maturity of up to 1 yee -

Debt and credit facilities with an original maturity of more than 48 130 683 48 130 683 -
Miscellaneous loans and financial liabilities -

TOTAL FINANCIAL Dt 48 130 683 48 130 683 - -
Trade payables and related accounts 9 969 257 9 969 257
Employees and related accounts 4480618 4480 618
Social Security and other social security agencies 3077 543 3077 543
Income taxes
Value-added taxes 313 519 313 519
Guaranteed obligations
Other taxes, duties, and similar charges 142 222 142 222
Liabilities related to fixed assets and related accounts 91 137 91 137
Advances and deposits received on orders in progress 1228 616 1228 616
Group and affiliates 289 251 289 251
Other liabilities 1681 004 1681 004
Liabilities related to securities borrowed
Deferred revenue 4174 943 510 383 3 664 561
TOTAL OPERATING LIABILI 25 448 112 21 494 301 3953812 -
TOTAL LIABILITIES 73 578 796 69 624 984 3953812 -
Of which government-guaranteed loans repaid during the fisca 4 693 308

90



Regarding the maturities of theEIBdebt, the reader is invited to refer to paragraph 2.1.12 above.

faquW 6Yadl WANWIOYqUT Waée¢qaWynllgs DWWk OAMTTAMMMWRO W WAqt WY s 11
OAEE [ We¢UT WKk OMZAMMMIWI Wic¢cgRY WiagVLUEeYD RYMWGEY g6 BHIGRY YL I
December 2025 are subject toa repayment schedule set for 2026.

2.1.14. Accrued Expenses

Amount in euros December 31, 2025 December 31, 2024

Miscellaneous loans and financial liabilities
Accrued Interest on Checking Accounts

Loans and debts with credit institutions 1076 236 1030475
Accrued interest 1076 236 1 030 475
Accounts Payable and Related Accounts 3277 908 13 648 408
Suppliers - Invoices not received 1877 030 3 091 320
Suppliers - Invoices not received Intercompany 1 400 878 10 557 088
Tax and social security liabilities 6 085 948 5502 673
Accrued paid leave liabilities 1707 872 1 651 585
Provisions for bonuses 1144 634

Accrued other liabilities 1626 504 1207 018
Accrued social security liabilities 1372 410 1371514
Social Security Agencies - Accrued Expenses 219 125 579 945
Government - Accrued expenses 15 403 692 610
Total Accrued Expenses 10 440 092 20 181 556

2.1.15. Accrued liabilities

HEl 2 DT WOREARIRQRIY WRUAG2T Walll WnWl 1 37 Wl y2Wl30z Wk TANTNAG

carried out over a period of 1 to 4 years) as well as foreign exchange differences related to foreign currency transactions

bIKk ZAOXTAYM®Db 1O

2.1.16. Revenue

Amount in euros

December 31, 2025 December 31, 2024

France Export 12 months 12 months
Sales of goods - - - 362
Sales of goods 15199947 | 107 186 908 122 386 855 155 977 344
Net sales 15199 947 | 107 186 908 122 386 855 155 977 706

2.1.17. Other purchases and external expenses

Amount in euros December 31, 2025 December 31, 2024

Insurance 621 983 637 619
Consulting and external services 5 051 907 5 755 334
Supplies and non-inventory purchases 476 563 824 312
Transportation expenses 2299 811 2507 350
Fees 2 401 057 3 960 489
Rent, rental expenses, and maintenance 4 962 503 4203071
Subcontracting and external personnel 2 213 945 2727 894
Other external expenses 2 805 158 2 854 033
Total Other purchases and external expenses 20 832 926 23470 104
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2.1.18. Personnel expenses and compensation for management and administrative bodies

2.1.18.1. Headcount
December 31, 2025 December 31, 2024
Internal Internal
IS
S - .
S g Manager§ & professpnals 196 194
2 @ Intermediate professions 77 62
(%, § Clerical staff 29 45
é L Laborers 36 49
< TOTAL 337 351
December 31, 2025 December 31, 2024
5
o -‘_g Wages and salaries 20 087 647 20772 231
2 3 Employee social security contributions 9 545 847 9 445 026
= TOTAL 29 633 494 30 217 257
2.1.18.2. Compensation of management bodies

The management bodies include, on the one hand, the members of the Board of Directors, and on the other hand, the
GRGANIt WY nWags WWRYAGGeU! kt WE+WH2 qR2IJW Y& G RaaqldIJHOLW

Attendance fees for members of the Board of Directors were recognized as an expense for the fiscal year ended
2UHNDAGHII WONAW=M=ZPAWRUWgS6IWe GYeaUqWYnlk NOdAMMMIOLL

Adaza001 ¢qRYUWNY!I WaWaALDI +t WYNWqSWWE+WHz qR2IJWI YA G RaaJIWn Y 1

down as follows :

Amount in euros December 31, 2025
Gross compensation 2214 971
Benefits in kind 23 566
Employer contributions 1 045 293

Total 3283 83¢

fOUWeT T RqRYUAWe W[ I DODWEGS¢! WW GdYHRecqRYUWAGeUWb[ E blWs¢t WRGG
(see Note 10.4)

2.1.19. Taxes

Amount in euros December 31, 2025 December 31, 2024
CFE - CVAE 146 757 192 982

Social Solidarity Contribution 125 244 218 731

Vocational training 188 879 253 454

Apprenticeship tax 127 822 141 104

Other taxes 235 101 214 650

Total taxes 823 803 1020 922
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2.1.20. Depreciation, Amortization, and Provisions

Amount in euros

Operating Expenses:
On fixed assets:

December 31, 2025 December 31, 2024

- Depreciation and amortization 6 802 105 5124 694
- Impairment losses 1 692 066 =
Current assets: provisions 2 359 881 11 130 708
For risks and charges: provisions 3700 241 5274 759
Depreciation and operating provisions 14 554 294 21 530 161
2.1.21. Other expenses
Amount in euros December 31, 2025 December 31, 2024
Attendance fees 199 001 392 816
Losses on uncollectible receivables 884 306 75 223
Foreign exchange losses on trade receivables and pe 854 926 914 275
Penalties & Miscellaneous administrative expenses 530 796 438 963
Total Other Expenses 2 469 029 1821 277

2.1.22. Financial income

Amount in euros

From Equity Investments
From other securities and receivables classified as fixed assets
Other interest and similar income
Reversals of provisions and impairment losses, and transfers of expenses
Foreign exchange gains
Net gains on sales of marketable securities
Total financial income

Depreciation, amortization, impairment, and provisions (1)
Interest and similar expenses

Foreign exchange losses

Net expenses on sales of marketable securities

FINANCIAL EXPENS FINANCIAL INCOMI

Total financial expenses
FINANCIAL INCOME

December 31, 2025

644 889
25953
158 563
6 789 207
506 599
6 198

8 131 410

19 180 210
3225676
2 854 823

87 807

25 348 518

(17 217 106)

December 31, 2024
26 243

73 507
1684 551
1004 228

2788 529

2017 851
3 485 226
152 331
293 346

5948 757
(3 160 227)

(1) The charges correspond to the impairment of equity securities of the subsidiary Forsee Power North Ameri¢aSA, the impairment of receivables from equity investments of the subsidiary Forsee

Power INC USA, and provisions for foreign exchange losses eceivables from equity investments of the subsidiary Forsee Power India and the subsidiary Forsee Power INC USA.

Financial income includes the following items:

 Financial income received from financial instruments such as income from securities, loans, and receivables;

1 Financial expenses paid, such as interest on bank overdrafts, loans, finance leases, and factoring, as well as

fees related to banking services;

1 Impairment losses on financial assets.
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2.1.23. Extraordinary income

Amount in euros December 31, 2025 December 31, 2024
Extraordinary income 124 804 745 483
Extraordinary expenses 1 886 599 504 078
EXTRAORDINARY INCOME (1 761 795) 241 405
Amount in euros Expenses Income Net
Other Exceptional Expenses and Income / Management 1 886 599 94 396 (1792 203)
Extraordinary provisions and reversals 30 408 30 408
EXTRAORDINARY INCO 1 886 599 124 804 (1 761 795)

In accordance with ANC Regulation 20206, the concept of extraordinary income has been redefined, limiting its
presentation to income and expenses directly related to a major and unusual event. Items previously classified as
extraordinary income have, whee applicable, been reclassified as operating income or financial income in accordance

with the new provisions.

The decrease in extraordinary income is primarily due to a change in the accounting method for the share of investment

grants, which is now recognized in operating income.

The increase in extraordinary expenses results primarily from the recognition of costs related to the collective voluntary
I 3T 20T ¢UHA! WGl YNI ¢cGWRURqREqUT WeqWaqé 3WRIUT WYNW=ZMZPIWNG IJLWaq

recognized in 2025 aextraordinary expenses.

N6 WJWWR+aql ¢YITRUCI ! WI PtedqWnYl WnRAHCGW! Yel WEMZNWRY Weaqaql
DEql ¢YI TRUG!I ! WI+FGUUL I W WaecaqlT WagYWiecUenNWaWUqWYGW! ¢ qRY UL L
K PNAMMMLUWN I Y G WG éqlReYO e W WK GI3H PcA MMMWN 1 YOG WRU2 3t qa WUqwnlt ¢ Uqt
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2.1.24. Taxes
2.1.24.1. Corporate Income Tax

The corporate income tax rate for fiscal year 2025 is 25%. There is no tax consolidation in France.

Amount in euros CHANGES IN DEFERRED OR LATENT TAXES
BEGINNING OF FISCAL Yt CHANGES END OF FISCAL YEAR
NATURE ASSETS  LIABILITIES ASSETS LIABILITIES ASSETS LIABILITIES
|. TAX-ACCOUNTING DIFFERENCES
1 Regulated provisions
11 Provisions to be reversed in the
future
- provision for price increases

12 Special depreciation

2 Capital grants

3 Temporarily non-deductible expenses
To be deducted in the following
year

- paid leave (old system)

- Employee profit sharing

31

- Organic 226 559 93488 133072
32 To be deducted at a later date

- pension provisions 263 653 33 947 297 600

- other rent

- Other taxes
=- other interest
- other fines
4 Temporarily non-taxable income

- net short-term capital gains
®

@

- Merger gains
- deferred long-term capital
gains®
Expenses deducted (or income taxed) for
tax purposes and not yet recognized
TOTAL 490 212 - 33947 93488 430672 =

I TAX-DEDUCTIBLE LOSS CARRIESFORWARD

(217 029 008) (29 593 066) (246 622 075)

2.1.24.2. Research Tax Credit

Since the second half of 2021, the company has engaged a consulting firm to assist with the assessment and

documentation of the CIR.

The work carried out by this consulting firm led to the submission of additional CIR claims for the 2018 fiscal year, as
well as an assessment for the 2019 and 2020 fiscal years, which were filed during 2022. The revenue related to the CIR
for fiscal years2020 and 2019, as well as the supplemental CIR for fiscal year 2018, was recognized in the financial

statements for the fiscal year ended December 31, 2021.

N6 WWAYGGeU! WeUT WagsWWeYUt edqRUNDWNRI GWedt YWnRUCOGRADT At WY
incurred for fiscal years 2021 and 2022. The CIR revenue for fiscal years 2021 and 2022 was recognized in the financial
statements for thefiscal year ended December 31, 2022.

9f AWl WHWR2C¢HAHGIt WnY!l WEMNd®o=M=MWs I WWHY GG WHqUIT Wl 21 RONDWEM=T

9f AW WHIDR2CHGWt WnY!l WnRt HEOGW! Wel t WEM=NWg6! YeNSW=M=0Ws I UL
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ActdcecURUDWYNW6 13t YW WHWIR2¢HIGUt WeaVYaeUqUT WY Wk TMMAMMMLIG t WY nL

The 2024 CIR receivable has not, to date, been financed by the BPI; a request for reimbursement will be submitted to

the tax authorities in 2028.

In addition, the CIRI Jd ¢ q T Wl 321302 WWnY! WnRt HeaW! Del W=E=M=ZPUWs ¢t Wl 3aYNC
ciYeUqWVYnWg NAYANZAMMMIOW W Bhe 3t qWn Yl Wl WRGH21T + G WUqWVYn Wa:¢
authorities in 2029.

2.1.25. Table of Subsidiaries and Equity Interests

i i i Percentage of Capita Book value of securities held Loans and advances Netincome forthe v
Amount in euros Country Capital Equity Held (in %) —— Revenue most recent fiscal  Dividends received
Gross Net 9 year

A. Detailed information
1. Subsidiaries (More than 50%)

FORSEE POWER SPZ Poland 11337 (331 069) 100,00 90 000 - 250 556 1646 168 (137 220)
FORSEE POWER SOLUTIONS LIMITED HONG K(China 5429 853 4915 070 100,00 5372429 5372 429 (29 621) 6937 -
FORSEE POWER PTE. LTD. Singapore 6352 - 100,00 6417 6417 - - (6 387)
FORSEE POWER INDIA PRIVATE LTD India 32416 (1474 581) 100,00 4142213 4142213 3019 595 2030 151 (1346 533)
ZHONGSHAN FORSEE POWER DEVELOPMENT China 119 835 752 929 100,00 120 000 120 000 1139 1689 389 (17 375)
FORSEE POWER NORTH AMERICA USA 11 087 599 10210131 100,00 11 550 681 - - (538)
FORSEE POWER GK Japan 328 969 392 231 100,00 319 413 319 413 18 151 910 044 53 550
TOTAL SUBSIDIARIES 21601 154 9 960 472 3 259 820 6 282 689 (1 454 503)
2. Equity Interests (10% to 50%)
NEOT CAPITAL SAS France 3982 758 5089 782 33,21 4 006 906 4006 906 - 5 506 660 1084 568
TOTAL INVESTMENTS 4 006 906 4 006 906 - 5 506 660 1084 568
TOTAL SUBSIDIARIES AND EQUITY INTERESTS 25 608 060 13967 379 3259 820 11789 349 (369 935)

2.1.26. Other Information
2.1.26.1. Information regarding related parties

Significant transactions with related parties during the 2025 fiscal year that were not conducted on normal market

terms are:
Business Contribution Agreement entered into with Mitsui & Co., Ltd .

On December 21, 2020, Forsee Power SA entered into a contract titlBdisiness Contribution Agreementwith Mitsui &
Co., Ltd., which was amended and replaced by a new contract on June 17, 2022. This new agreement took effect
retroactively as of Octobet, 2021, for a term of one year, renewable by tacit agreement for successive ogyear terms.

It was thus renewed by tacit agreement for a period running from October2022, to September 30, 2023. This
Cooperation Agreement was renewed by tacit agreement for a period running from OctobeR024, to September 30,
2025.

Mitsui & Co., Ltd. is a shareholder of Forsee Power SA holding more than 10% of the voting rights, and Mr. Kosuke
Nakajima, a member of the Board of Directors of Forsee Power SA, serves@aneral Managenf the Battery Solutions

Department at Mitsui & Co., Ltd.

Under this agreement, Mitsui & Co., Ltd. is tasked with assisting Forsee Power in business development, sales, and
marketing activities on behalf of Forsee Power, acting as an exclusive agent within Japan. In exchange for the services
provided, Mitsui & Ca, Ltd. receives a success fee based on sales invoiced by Forsee Power to any customer

headquartered in Japan.

OUT Wl W6 Rt WeNI BIGUWUqAW~Rat e RWAW YIoALWx gl OWRU2 YRHEIIT W[ Y1 + 1L
31, 2025.
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Collaboration Agreement entered into with Mitsui & Co., Ltd.

On September 27, 2021, Forsee Power SA entered int&Callaboration Agreementwith Mitsui & Co., Ltd. Mitsui & Co.,

Ltd. is a shareholder of Forsee Power SA holding more than 10% of the voting rights, and Mr. Kosuke Nakajima, a
member of the Board of Directors of Forsee Power SA, serves@sneral Manageof the Battery Solutions Department

at Mitsui & Co., Ltd.

The purpose of this agreement is to establish a framework for the commercial collaboration between Forsee Power SA
and Mitsui & Co., Ltd. The financial terms in exchange for the services provided by Mitsui & Co., Ltd. are discussed on

a case-by-case basisfor each project, taking into account the financial impact on the Forsee Power Group.
This agreement continued through fiscal year 2025.

2.1.26.2. el RaVY!l t kW[ 13134

The fees of the Statutory Auditors are not disclosed in the separate financial statements as they will be disclosed in the

consolidated financial statements.

2.1.26.3. Consolidated Financial Statements

Consolidating entity: FORSEE POWER SA is the consolidating entity of the FORSEE POWER Group.

2.1.27. Off-balance -sheet commitments
2.1.27.1. Commitments

Commitments as of December 31, 2025, are as follows:
SBLC in favor of a real estate lessor and cash pledge

On July 25, 2022, Forsee Power obtained a statiny letter of credit (SBLC) from a French bank for a maximum amount
of $1 million in favor of the owner of the industrial building leased in Hilliard, United States. The amount guaranteed by

this SBLC decreass by 10% per year until November 1, 2032.

fOW Y2PAGAW!I W=M=MNAWq6 JWE7 x 9 Alls 6 RHG LWsbéarir BashReajl&erdl, Wds tidsuidd t 13T LUF
with another banking partner. This transaction reduced the cash collateral to $400,000, an amount that also decreases

annually until November 2028.
SBLC in favor of Indian customs and cash collateral

On July 7, 2023, Forsee Power obtained a stastay letter of credit (SBLC) from a French bank in the maximum amount

YnlWk ZPMAMMMWRUOWN ¢ 2 VY1l WYnWe OWf UT ReUWAHecUr AWUec HaRUNWa 6 JWRY

This SBLC is accompanied by an interedtd J¢ | RUNDWHct 6 WGTUT NWWRUWg6WIWeadYeUqYn LW
18, 2025, and renewed until December 31, 2029\ote that the guarantee was released on December 31, 2025,

resulting in the release of the pledge. In April 2026, the pledged amount was reclassified as available cash.

Furthermore, in September 2024, Forsee Power obtained a new SBLC in the amount of 9 million INR (approximately
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maturity of which, set for March 31, 2025, has been extended by one year. This guarantee remains in effect.
Parent company guarantee in favor of suppliers

In December 2024, Forsee Power issued a parent company guarantee in favor of a Chinese supplier in the amount of
CNY 58 million to allow for the extension of payment terms granted to its Chinese subsidiary. This guarantee remains

in effect to this day.

In March 2025, Forsee Power also obtained a starl ! WG W aqaqldl WY nWHI DT RaqWeE7 x 96 WRU W6 1J
HeUtf AWs Ra6Ye qlue WHet 6 W WEYH RgAWRUWNE2 Y1 WYnWe Ws ¢ Ge Ut W 2 G

This letter of creditalso remains in effect.
Pledge of the business assets in favor of the EIB

A pledge of the business assets in favor of the European Investment Bank (EIB) was granted upon the drawdown of

NIl ¢cUR610W WRUWg6WWeGYeUqWYnlk Z=NIOPWIRGIRYUWRUWSs 2 UNW=M=ZNIO
The refinancing of this Tranche A in July 2025 did not affect this pledge, which remains in effect to this day.
Guarantees granted to Mitsui & Co

Pursuant to an agreement titled the Investment Agreement entered into on December 18, 2017, Forsee Power SA
provided guarantees in favor of Mitsui & Co., Ltd. If a warranty representation proves to be inaccurate, Forsee Power

SA has undertaken to compensat Mitsui & Co., Ltd. for the resulting loss through either (i) a payment, or (ii) an issuance

of shares reserved for Mitsui upon exercise of the stock warrants held by Mitsui (up to a maximum of 52,748 new
shares). Following the cancellation of the BSAG hysolutions of the General Meeting of September 28, 2021, Mitsui &

Co., Ltd. may only seek compensation for damages through payment by the Company of indemnification in its favor.

No claim for compensation had been received by Forsee Power SA as of thddrece sheet date of April 23, 2024. The
Gc+ROcGWcaYeUqUWYnWrRYGGUUt cqRYUWqécqAYaal WHDWYs IIT WHAH! W[ Y
6Ys 211 AWace! DUG! Wad WYl DgRHAc TG AWEt W[ Y1+ DUWAYs IJI WE of thelRUT 131
matters covered by the guarantee. Only damages resulting from breaches of representations relating to tax, anti
corruption, or environmental matters remain covered until the end of their statute of limitations plus 30 days (namely

until January 31,2021, for most tax matters, and until the expiration of a 39ear period running from December 2017

for anti-corruption and environmental matters).

2.1.27.2. Commitments Received

The company has not received any commitments.
2.1.28. Events Subsequent to the 2025 YearEnd

2.1.28.1. Adjustment of the debt structure
On April 27 and 30, 2026, the Company entered into @omprehensive plan with its banking partnersto restructure the
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short-q 1 G WG ¢qel RORIWt WYNnWRat WnRUCURReEOW WAqAWE ROGUIT We qlt UEe |
This agreements structured around the followingagreements, each of which is contingent upon the other two

a) Regarding inventory financinga moratorium on repayment, initially scheduled for December 31, 2025, of the
commercial paper issuedduring2025A WG ¢ T RUNWqY We WG6 ¢t T W IGe! G lUqWynWaqé
through December 31, 2027R U # (i 2 1.5RnliBrii2826 andk T i0idiad in 2027)

b) Regarding ElBoans, a moratoriumé¢ UT Waq 6 W+ q Ut RYUWe UqRO W6 WWIUT WY N W=ZMZ "
A of the EIB debt, originallgue in June 2026including xk MIO® L& R & 6RO/ ULLKRROMONEINMIEFE il R Y U LW

c) Regarding StateGuaranteed Loansbl k.&million), a moratorium until December 31, 2027to be supplemented by
an adjustment to the repayment schedule

Eachof these agreements issubject to standard conditions precedent, relating in particular to financing transactions,

| 3Ge! GW0qweée U7 Wi Rt gl RAzqRYUW NG Yst AWét WsWadWet Waqdwaeé RO

expectations.

Finally, this plan will be supplemented in the second half of the yearby the implementation of a capital-raising

transaction with existingshareholders and/or new investors

These agreements help support the application of the going concern accounting assumption at the 2025 yesrd.

2.1.28.2. Joint venture project in India
On March 12, 2026, the company signed a nehinding letter of intent regardingthe sale of 51% of its stake in the
subsidiary Forsee Power India Private LtdThis proposed joint venture aims to establish a partnership with alocal
playerinordertot aql JUNq86 WUWaqd6 W 2 At RT Rith Indian lelédwcyvéhicld man&actiréiS Y+ Raq RY U LW

This proposed sale isongoingand remains subject to customary conditions precedent. As of the2025fiscal year-end,

no firm obligation to sell exists.

2.1.28.3. Transferof [ Y1 t 1J1J WAi8tisgld| &t W
On February 12, 2026, FORSEE POWER shares were transferred from the regulated market of Euronext Paris to
Euronext Growth® Paris. The delisting of the shares from Euronext Paris took place on the same day. The purpose of
this transfer is to enable the Compny to be listed on a market offering a regulatory framework better suited to its size.
N6 JWal ¢ Ut n1Jl WYnWaqé W WAzl RaRIJF k Wi Rt qRUNWRY WRUqUUT BT AwWRUUL
Company and to reduce management costs, wite allowing it to continue to benefit from the appeal of the financial

markets.

2.1.28.4. Measures to Reduce Personnel Expenses

The longterm partial activity program (APLD), implemented for all employees since September 1, 2025, remains in

effect and is expected to continue for much of 2026.

The collective voluntary termination program (RCC), implemented to adjust headcount in response to the decline in
business activity, concluded on March 9, 2026. It resulted in 58 approved departures, compared to the 60 initially

planned.
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Ny

In our opinion, the financial statements give a true and fair view of the assets and liabilities and of the financial pbHito
Company as of 3December 2025 and of the results of its operations for the year then ended in accordance with French

accaunting principles.

.aAada FT2NI hLIAYyAZY
Audit framework

We conducted our audit in accordance with professional standards applicable in France. We believe that the audit evidence

we have obtained is sufficient and appropriate to provide a basis for our opinion.

hdzNJ NBalLl2yaiAoAtAiGASa dzyRSNJ G6K2asS adl yRFNRa | NB FdzNIfKSNJ
0KS CAYlFIYOALf {GFrGSYSyGaed aSOGAz2y 2F 2dzNJ NBLR2 NI ¢
Independence

We conducted our audit engagement in accordance with independence requirements of the French Commercfab@mde

de commerceand the French Code of Ethico@e de déontolog)efor statutory auditors for the period from January 2025,

to the date of our report
Observation
Without modifying the above opinion, we draw your attention to:
- The change in accounting policy resulting from theiirsie application of ANC Regulation No. 2d#, as described
AY b203S HoOMI Gt NBLINXGAz2y 2F GKS CAYyLFyOAlLt {dGF0SYSyi
statements.

- The subsequent events disclosed in Note 28 to the annual financial statements.

Justification of Assessments

In accordance with the requirements of Articles L-&&land R.82180 of the French Commercial Code relating to the
justification of our assessments, we inform you of the following assessments that, in our professional judgment, were of most

significant h ouraudit of the annual financial statements of the current year.

These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion

thereon, and we do not provide a separate opinion on specific items of the financial statements.

- b23S HbPodPoI Ga5S@PSt2LIVYSyd /2adGaé¢ G2 GKS Fyyddt FAYIl y

applicable to the recognition of development costs.
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As part of our assessment of the accounting principles applied by your Company, we reviewed the methods used to
OFLIAGEEATS RS@St2LIYSyld O2aia 27T Décenbe A0RF, asyWélis the Yngtioagsi 2
used for their amortizationtad any anticipated impairment, and we verified the appropriateness of the disclosures in
Note 2.3.3 to the annual financial statements.

- Your Company records provisions to cover risks as described in Note 2.3.11 to the annual financial statements,
Gt NP@AaArz2ya F2NJ wiala FyR /KFENBSadé wS3IAFNRAYy3I GKS f
procedures to ensure the satisfactoagsessment and accounting recognition of the litigation. We verified that any
dzy OSNIi I AyGASa NS O2NNBOGfte RA&AOft2aSR AYy b2GS mMmdo dm

- Ly@gSadySyita Ay &adzadARAFNASA |yR NBfIl SR Désdnbek kD S &
O2YLI NBR G2 G201t FraasSdia 2F emHc YAtftA2yZ INB adl dSR

w»

the methods described in Net2.3.5 to the annual financial statements.

Based on the information provided to us, our work consisted of assessing the data on which these fair values are
based, verifying the consistency of the assumptions used with the economic environment as of the balance sheet date
and the date the financiatatements were approved for issue, and verifying that the valuation method described in
the notes to the annual financial statements corresponds to the method used by the Company, the application of
which we were able to observe during our work.

- D22RgAfES 2F | ySi I Y52500/50Y 625MNJ enyndicp YOREYILA 2WB R &i 22 T 2aim €
at acquisition cost and impaired to fair value in accordance with the methods described in Notes 2.3.2, 3.1 and 3.2 to
the annual financiadtatements.

On the basis of the information provided to us, our procedures consisted of assessing the data on which these fair
values are based, verifying the consistency of the assumptions used with the economic environment as of the balance
sheet date and the datehk financial statements were approved for issue, and verifying that the valuation method
described in the notes to the annual financial statements corresponds to the method applied by the Company, the

application of which we were able to observe during auark.

{LISOAFAO OSNAFAOIGAZ2Y A

We have also performed, in accordance with professional standards applicable in France, the specific verifications yequired b

law and regulations.

Information given in the management report and in the other documents addressed to the shareholders with respect to the

financial position and the financial statements

We have no matters to report as to the fair presentation and the consistency with the financial statements of the information
IABGSY Ay GKS . 2FNR 2F S5ANBOG2NREQ YIylF3aSYSyid NBLRZNI FyR
the finandal position and the financial statements.

We attest the fair presentation and consistency with the financial statements of the information relating to payment deadline

mentioned in Article D.446 of the French Commercial Code.
Report on corporate governance

2S OSNIAFe GKIG GKS . 2FNR 2F 5ANBOG2NARAQ NBLRNI 2y -32N1J21
4 of the French Commercial Code.
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Other information

In accordance with French law, we have verified that the required information concerning the identity of shareholders and

holders of voting rights has been properly disclosed in the management report.

wSalLRyaAroAftAGASE 2F alylr3aSYSyid IyR (GKS YSYoSNBR 2F (KS / ;
a4 08YSyia

Management is responsible for the preparation and fair presentation of the financial statements in accordance with French

accounting principles, and for such internal control as management determines is necessary to enable the preparation of

financial statments that are free from material misstatement, whether due to fraud or error.

LY LINBLINAY3a GKS FAYyFYyOAlf adGraSySydasz YrylasSySyid A& NB
concern, disclosing, as applicable, matters relating to going concern, and using the going concern basis of accouniing unless

isexpected to liquidate the Company or to cease operations.
The financial statements were approved by the Board of Directorsiayr2026.
{G1 Gdzi2NBE ' dzZRAG2NBRQ wSall2yaAoAftAdASa F2NJ GKS ! dzRAG 2F (K

Our role is to issue a report on the financial statements. Our objective is to obtain reasonable assurance about whether the
financial statements as a whole are free from material misstatement. Reasonable assurance is a high level of assuance, but
not a guarantee that an audit conducted in accordance with professional standards will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the agtiregate,

could reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

As specified in Article L. 85b of the French Commercial Code, our statutory audit does not include assurance on the viability

of the Company or the quality of management of the affairs of the Company.

As part of an audit conducted in accordance with professional standards applicable in France, the statutory auditor exercises

professional judgment throughout the audit and furthermore.

- ldentifies and assesses the risks of material misstatement of the financial statements, whether due to fraud or error,
designs and performs audit procedures responsive to those risks, and obtains audit evidence considered to be
sufficient and appropriated provide a basis for his opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override oftarnal control;

- Obtains an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal
control;

- Evaluates the appropriateness of accounting policies used and the reasonableness of accounting estimates and relate
disclosures made by management in the financial statements;

- 1aasSaasSa O0KS FLIINPBLNRFGSYySaa 2F YIylF3aSySyidQa dzasS 27
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
R2dzo i 2y (KS ity/teecyntiflug/ as @ &oiny coAckrn. This assessment is based on the audit evidence
obtained up to the date of his audit report. However, future events or conditions may cause the Company to cease to

continue as a going concern. If the statutory auditor dodes that a material uncertainty exists, there is a
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requirement to draw attention in the audit report to the related disclosures in the financial statements or, if such
disclosures are not provided or inadequate, to modify the opinion expressed therein;
Evaluates the overall presentation of the financial statements and assesses whether these statements represent the

underlying transactions and events in a manner that achieves fair presentation.

ParisLa Défense and Paris, Y&y 2026
The Statutory Auditors
French original signed by

Deloitte & Associés BDO Paris

Thierry QUERON Arnaud TONNET
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2.3.Consolidated Financial Statements of the Group as of December 31, 2025

Consolidated Statement of Financial Position

in thousands of euros Notes December 31, 2025 December 31, 2024
Non-current assets 75,614 82,115
Goodwill 7.1 1,523 1,523
Intangible assets 7.2 34,765 31,732
Property, plant, and equipment 7.3 32,479 41,177
Non-current financial assets 7.4 1,335 2,164
Investments in equity-method affiliates 75 4,687 4.289
Other non-current assets 7.8 724 1,139
Deferred tax assets 7.19 101 92
Current assets 62,125 87,279
Inventories 7.6 27,887 43,294
Trade receivables and related accounts 7.7 8,127 11,161
Other current assets 7.8 14,302 27,456
Cash and cash equivalents 7.9 11,809 5,369
Assets held for sale 7.20 4,646
Total Assets 142,385 169,394
Equity 37,177 47,554
E\:‘i/l:llé}r,sa(t)tfr I?hu;a[?r:\?ertl(t) company ST 47,554
Issued common stock 7,10 11,746 7,174
Share premium 7.10 63,763 66,616
Translation reserves 7.10.5 (1,154) (258)
Reserves 7.10 (9,157) (13,905)
Net income 7.10 (28,022) (12,074)
Minority interest ©) ©)
Liabilities 105,208 121,841
Non-current liabilities 28,969 67,599
Provisions for risks and charges 7,11 9,246 8,626
Employee benefits 7.12 469 435
Loans and financial liabilities 7.13 13,694 52,594
Derivatives on financial instruments 7.14 749 696
Other non-current liabilities 7.18 4,077 4,299
Deferred tax liabilities 7.19 734 948
Current liabilities 74,811 54,241
Provisions for risks and charges 7,11 410
Loans and financial liabilities 7.13 53,810 11,799
Accounts payable 7.17 6,137 18,320
Other current liabilities 7.18 14,864 23,712
Liabilities held for sale 7.20 1,429
Total Liabilities 142,385 169,394
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Consolidated Statement of Comprehensive Income

in thousands of euros Notes December 31 December 31
2025 2024
Revenue 8.1 120,456 151,766
Other operating income and expenses 8.2 (1,533) (1,062)
Outside services and purchases consumed 8.3 (92,540) (121,797)
Personnel expenses 8.4 (27,965) (26,807)
Taxes 8.5 (1,162) (1,190)
Depreciation 8.6 (13,436) (9,018)
Net impairment losses 8.6 (1,561) (3,479)
Net provisions 8.6 (604) 754
Recurring operating income (18,345) (10,832)
Non-recurring operating income 8.7 (3,355) (1,702)
Operating income (21,700) (12,534)
Financial income 8.8 160 63
Gross interest expense 8.8 (2,737) (3,605)
Other net financial income and expenses 8.8 (4,335) 5,336
Financial result 8.8 (6,912) 1,794
Income from equity-method investees 7.5 397 37
Income before tax (28,216) (10,777)
Income taxes 8.9 194 (1,297)

Consolidated net income (28,022) (12,074)

Of which attributable to owners of the
parent company

Of which minority interests ©0) ()

(28,022) (12,074)

105



Statement of Other Comprehensive Income

in thousands of euros Notes December 31, 2025 December 31, 2024

Consolidated net income (A) (28,022) (12,074)

Other comprehensive income

Currency translation adjustment for the period 7,105 (896) (37)
F:hange in value (?f cash flow hedges 713 379 (453)
in foreign currencies
Tax effects (95) 113
Total gains and losses recognized in
equity and transferable to income (612) (377)
to income
Chgnge in act_uarlal gains and losses related to 712 36 131
defined benefit plans
Tax effects %) (33)
Total gains and losses recognized in equity and
not transferable to the income statement 27 98
Total gains and losses recognized in equity, net of (585) @79)
tax (B)
Comprehensive income (A) + (B) (28,606) (12,353)
Of which attributable to owners of the parent (28,606) (12,353)

company
Of which minority interests
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Consolidated Statement of Cash Flows

in thousands of euros Notes December 31,2025 December 31, 2024
Operating income (21,700) (12,534)
Elimination of calculated items and items related to other cash

flows

Income from equity-method investees 397 37)
Depreciation, amortization, and provisions 9.1 14,091 8,315
(Gain)/Loss on disposals 9.4 (146) o]
Share-based payments 7.10.3.2 113 555
Income tax expense (income) 8.9 (194) 1,297
CIR income allocated to operating expenses 9.2 (1,842) (1,809)
Cash flow before net interest expense and taxes (9.282) @.214)
Change in grants 0 0
Change in income tax receivables and payables (excluding CIR) 9.2 25 425
Change in non-pre-financed CIR receivables 9.2 1,774) (462)
Pre-financing obtained from BPI against the CIR receivable 9.2 (o] 2,800
Tax expense paid (1,749) 2,763
Inventories 9.2 13,201 1,506
Accounts receivable 9.2 2,332 16,019
Other receivables 9.2 16,425 (6,849)
Accounts payable 9.2 (10,544) (5,397)
Other liabilities 9.2 (7,903) 5774
Change in operating working capital 13,512 11,053
&?Sh flows from operating activities 2,481 9,603
Acquisitions of fixed assets (net of debt and advances paid) 93 (11,305) (20,517)
Establishment of a cash pledge 74 (o] (100)
Redemption of cash pledge 7.4 618 100
Assets managed under a liquidity agreement 7.4 83 21
Realized gains (losses) on liquidity contracts 7.4 1 3
Disposals of fixed assets (net of receivables) 9.5 578 o]
Proceeds from financial assets 7.4 135 92
E.‘éa)lsh flows from investing activities (9,890) (20,401)
Cash capital increase 7,100 4,556 o]
Increase in the share premium (net of expenses) 7.10 14,091 o]
Payment of capital increase expenses 7.10 (437) (0]
Drawdown of Tranche D of the EIB loan 7.13 10,000 (o]
Net dr.awdown of a short-term credit line for inventory 713 8,783 o
financing

Issuance of a short-term cash line 7.13 1,764 2,013
Repayment of Tranche A of the EIB loan 7.13 (10,000) [o]
Repayments of other loans 7.13 (5,137) (7,286)
Repayments of leasehold liabilities 7.13 (2,771) (2,314)
Issuance of repayable advances 7.13 327 218
Changes in financial liabilities related to related parties 7.13 (223) (211)
Bank fees paid 8.8 (1,098) (1,143)
Financial expenses paid 8.8 (5,428) (1,080)

Cash provided by financing activities (C)

Cash reclassified to assets held for sale 7.20 (333)
Impact of exchange rates (248)
Change in cash (A) + (B) + (C) 6,440
Net cash at the beginning of the period 7.9 5,369
Net cash at end of period 7.9 11,809
Change in net cash 6,440

67
(20,533)

25,902
5,369
(20,533)
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Consolidated Statement of Changes in Equity

Share capital Premiums Reserves Reserve Other
in thousands of euros Notes ap related of on Treasury Reserves and attributable to Minority Equity
issued payment in  shares interests Comprehensive income the parent

to capital conversion
shares company

Shareholders' equity

7,155 177,661 (430) (130,893)
as of December 31, 2023

Capital Increase 7.10.1 19 (111,045) 111,027
Issuance costs on capital increase 7.10.1

Capital

Share-based payments 7.10.3.2 555

Lapsed equity-based payments 7.10.3.2 (150) 150
Exercised equity-based payments 7.10.1 (520) 520
Comprehensive income @7 (12,316)

Treasury shares held under 7.10.4

of the liquidity agreement 147

Gain on sale of treasury shares
and change in fair value of shares 74 32)
held by

Other 3 ®3)

Equity
as of December 31, 2024

7,175 66,616 (315)

Capital increase 7.10.1 4,556 14,091

Underwriting fees on capital increase

437
capital (4s7)

Allocation of the share premium to reserves
P! (16,507) 16,507

Share-based payments 7.10.3.2 113
Lapsed equity-based payments 7.10.3.2 6)
Exercised equity-based payments 7.10.1 16 (131) 115
Comprehensive income (896) (27,710)

Treasury shares held under 7.10.4

from the liquidity agreement (85)

Gain on sale of treasury shares
and change in fair value of shares 74 @]
held

Other

Equity
as of December 31, 2025

63,763 (1,154) (400) (42,606)

555 555
(12,353) © (12,353)
147 147
(32) 32)

18,647 18,647
(437) (437)
113 113

®) ®)
(28,603) (28,603)
(85) (85)

@ @)

0 0
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Anonyme) established in February 2007 for a term of 99 years and registered with the Créteil Trade and Companies
Register under number 49405 488.

The registered office of Forsee Power S.A. is located at 1 Boulevard Hippolyte Marqués, NBRRSEINE 94200.

Forsee Power S.A. is a company engaged in the design and integration of specialized batteries in the following fields:
Portability and mobility (bicycles, scooters, rolling stock, medical equipment, home automation, professional
tools, and construction equipment, etc.);

Electric transportation (buses, trucks, shorthaul vehicles, rail transport).

The Group was formed following several company formations and external growth operations involving the activities of
Uniross Batteries (formerly Alcatel Saft) in 2011, Ersé in 2012, and Dow Kokam France (formerly Société de Véhicules
Electriques T SVE) ir013.

The consolidated financial statements are prepared in accordance with IFRS, as adopted by the European Union, and
were approvedon May 7,2026, by the Board of Directors of Forsee Power S.A.

Forsee Power S.A. has been listed on the Euronext Paris Regulated Market, Compartment B, since November 3, 2021,
under the ticker symbol FR0014005SB3.

Group Organization Chart as of December 31, 2025
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The key events of the fiscal year ended December 31, 2025, are as follows:
New Product Launches and Business Development

Forsee Power launched a new line of PULSE PLUS batteries, a new ipglver battery system for heavyduty vehicles,
achieving initial commercial success as Medcom, a specialist in power electronics systems for rail vehicles, selected

Forsee Power to equiplie trams of a major U.S. city with its PULSE PLUS batteries.

Innovation Rail Technologies (IRT) has selected the FORSEE ZEN PLUS battery system to retrofit locomotives in the
United States.

Turkish manufacturer Bozankaya has selected the FORSEE PULSE 154Gg¥is 131 WHC qa 1 ! Wt '+ qlJa Wa

trolleybuses, for which it recently won a tender.

Forsee Power has launched a new GO 6 power battery, an LFP solution designed to meet the growing demands of

compact agricultural, industrial, and construction machinery, as well as light fourwheeled electric vehicles.

XxRND6EqWUIGUHEg!I REW2IU6RAGUWIcUencecHgel I W Wt qsc¢l T WOl et ql RIJE L
set to beginat the Hilliard, Ohio, plant in the second half of 2025.

Forsee Power has signed a partnership agreement with Connected Energy to jointly design and develop a modular and

scalable energy storage solution.
KNYITWIRGOGRYUWHE GRaed WRUAI et 1

On June 24, 2025, Forsee Powararried out a k18.7 million cash capital increase (including the issue premium),

I Wt 20 qRUNWRUWaS NWHI DeqRYUWYNWAPAPPPAMONWUOWs WHYGAYULW 8¢ I

New financing lines secured from a banking syndicate and renegotiations with the European Investment Bank
(EIB)

I Financing obtained from apool of banks

In April 2025,the Group arranged inventory financing with @ool of banks in the form of commercial paper, secured by
the inventory at the Chasseneuil-du-Poitou plant. This financing bears interest at the 3nonth Euribor rate plus a

margin of 1.8% to 4%.

Ac! G NUquYUWe WGY! qRYUWY nWg6WWacgqel RqRIJY WYNWagdé Rt WnRUec URRUR
million as part of discussions with banking partnersaimed at securing the] | Y 2 ddshiflow in light ofthe specific

business circumstances expected for fiscal year 2026.

1 EIB Financing
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repayable in June 2026.

These negotiations led to:
- Extending the drawdown right for Tranche D;
- AuGe! RUNWe UWRURqRe O WGEGY!I qRYUWYNnWNI ¢ UH6 VW WRUWg6WIWE GYe
million from Tranche D maturing in 2030;
- ER6VT 2t RUNW6WXIW WGe! WUqWYnWagswt WHYUT WGY! qRYUWY n WN

- AUGe! RUNWa6WWAHec G ¢ UMWY NWNI ¢ U6V W WeUYs WNI éitkasisiddml7 R
June 2027 through June 2030;

- To amend, prior to Julyy 2026, the terms and conditions for exercising the warrantsg warrant &

These agreements were formalized by the signing of a memorandum on August 28, 2025, followed by the repayment

on September 9, 2025 of a portion of Tranche A and the issuance of Tranche D.

As of the fiscal yearend, December 31, 2025, since the financial ratios stipulated in the EIB financing agreemenwere
not met, all EIBloans were classified as current financial debt,pending the granting of avaiverby the bank Thiswaiver
was grantedon April 27, 2026, as part of an agreementeached with the EIBregarding the rescheduling of maturities

due in 2026.

For all information regarding the management of bank maturitieshe reader is referredto Note 7.13on Borrowings and

Financial Liabilities andNote 10.1 on Events Subsequento December 31, 2025
Measures to reduce payroll costs in France and China
1 LongTerm Partial Activity (APLD) / Shoifime Work:

To anticipate a decline in business activity in 2026, Forsee Power has implemented measures aimed at reducing payroll
costs. A longterm partial activity scheme (APLD) has thus been established for all employees effective September

2025, for a maximum duration of 18 months.
1 Collective Voluntary Termination (RCC)

A collective voluntary redundancy campaign is currently underway. The goal is to finalize 60 cases between November
2025 and March 2026, with a priority list of positions affecting 41 people and a voluntary list comprising 19 people. The
estimated costof 6 Rt WH¢ 0 G¢ RNUWRY WHWqs WUU0Wk ZOP W RGGRYUWe UT Wk OWa R

final cost of this RCC is reported as nofrecurring expenses (see Note 8.7)
1 China Layoff Plan (ZFI/ZFD):

The Group implemented a layoff plan at its Chinese subsidiaries involving the departure of 70 employees between
§HqYAUI W=MWUT W=MZPHOWNSIWHAYt qWYnWaqé Rt WiIc! Yn metl@Eingopedibng LW¢ GG

income (see Note 8.7).
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Litigation with Unu GmbH

On November 23, 2023, the Group was informed of the initiation of insolvency proceedings against Unu GmbH before

the Berlin Charlottenburg Court, with the appointment of an insolvency administrator. The administrator must decide

on the continuation of theR Y 0 G¢ U! kKt WY GWI ¢ qRY Ut We UT W6 WWYUNYRUNWGWNE O WG
before the Paris Commercial Court made no progress in 2023. In December, a judge ordered the commencement of
expert assessments, with a report expected by the end ¢f024. New proceedings were initiated in Germany in 2023

regarding claims, similar to those in 2022.

sUW~¢! W=AW=M=NAWgSIWet + Wat WYnwodUe W] G AHc Ws 1 JWE Hhue RT 1IT WHAH!

therefore continuing on this matter.

sUW? WRNDAAWI WETAWSM=NAWc?2f W] dYACOIWEEAWRUWRG WHE GEHRq! WEt U
qYWO Okt Wl RNE6qt AWTYRUqG! Wt e 3T W6 WWOYaGeU! AW #¢ W[ 1 ¢ URWIWIS

Court.
In August 2025, one of the civil proceedings initiated in Germany was closed without the Group being held liable.
Finally, in January 2026, a settlement agreement was reached regarding one of the civil proceedings in Germany.

Following this agreement, the Group believes that the risks associated with these disputes are fully covered by the

amounts provisioned as of December 31, 2025.
Note 7.11 provides a detailed overview of the various legal disputes with Unu GmbH.
Incident at the Chasseneuil -du-Poitou plant

On October 28, 2025, dire broke out in a lithiumion battery at the Chasseneuiddu-Poitou site. The incident was
quickly brought under control thanks to internal safety systems and the response of emergency services, with no
casualties reported. In terms of property damage, the incident resulted in the destruction of the affected battery,
damage to nearby equipment, as well as water and soot damage in the production area. The fire suppression system
and certain facilities were also affected and reguired repairs and cleanup. After the water was pumped out and the
facilities were restored, operations at the site resumed on November 3, 2025. The financial impacts of this event are

currently being analyzed as of the balance sheet date.
Uncertainties related to the current economic and political environment

Neuwre!l | JOqWWEYOYGRAWE U1 WGYURqRACGWWIU2RI YUOGUWUqWae! WHI e
(namely inflation, rising prices of certain raw materials and energy, supply chain disruptions, or shortages of electronic
components, etc.). Nevertheless, the Group is closely monitoring and managing potential increases in its cost
structures (raw material prices, inflation in wages and the supply chain), and is adjusting its selling prices to preserve

its margins.

The tariff policy pursued by the new U.S. administration is creating uncertainty regarding the cost of raw materials
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3.1.Basis for preparation of the consolidated financial statements

3.1.1. Accounting framework

The accounting principles used in the preparation of the consolidated financial statements comply with IFRS
(International Financial Reporting Standardsas published by the IASBrternational Accounting Standards Boardland
adopted by the European Union as of December 31, 2025. This framework incorporates international accounting
standards (IAS and IFRS) and the interpretations of the International Financial Reporting Interpretations Committee
(IFRIC) (SIC and IFRIC).

These standards and interpretations are applied consistently across the periods presented.

The Group has applied the standards and interpretations published by the IASB and adopted by the European Union,
the application of which is mandatory as of Januafy2025. The application of these standards has not had a significant

impact on the financial statements or the information to be presented as of December 31, 2025.

The Group hasot anticipatedly adopted the standards and interpretations published by the IASB and adopted by the
European Union, but for which application is not mandatory as of December 31, 2025. These standards and
interpretations relate to amendments and improvements/clarifications primarily to IFRS 9 and IFRS 7, which do not

have a significant effect on the financial statements or the information to be disclosed.

Standards and interpretations published by the IASB but not yet adopted by the European Union will not become
mandatory until such adoption and are therefore not applied by the Group as of December 31, 2025. The impact of IFRS
18 on the new presentation ofthe primary financial statements, particularly regarding the level of aggregation and
disaggregation of items, and on the new disclosures to be provided, will be analyzed during 2026 for application of the

standard starting with the fiscal yeabeginningJanuary 2027, andending December 31, 2027.

The presentation currency for the consolidated financial statements and the notes thereto is the Euro.

3.1.2. Significant accounting estimates and judgments used by Management for the
financial statements as of December 31, 2025

The preparation of financial statements in accordance with international accounting standards requires management
to use estimates and assumptions that affect the application of accounting policies and the reported amounts of

assets and liabilities, revenies and expenses, as well as information regarding contingent assets and liabilities.

The underlying estimates and assumptions are based on information available at the time they are made. These
estimates may be revised if the circumstances on which they were based change or as a result of new information.

Actual future results may differ fom these estimates. Management revises these estimates based on past experience

116



and its view of the market. When an estimate is revised, it does not constitute a correction of an error.

Accounting estimates that require the formulation of assumptions are used primarily for the following items:

(@)

(b)

(©

(d)

Assessment of the recoverable amount of goodwillsee Notes 3.3.2 and 7.1)

The key assumptions used by management to assess the recoverable amount of goodwill on an annual basis
are future cash flows and the discount rate.

The future cash flows used to determine valuén use are those resulting from discounted forecasts covering a
five-year horizon in accordance with the latest strategic plan. The strategic plan covers the period 262930
and was developedusing economic assumptions deemed realistic by management, whether regarding revenue
levels or production costs.

The discount rates used by the CGU correspond to theeighted average cost of capitalcalculated based on
comparable parameters, potentially increased by a spread reflecting the specific riskevel of the assetbeing

tested. The data used to determine these rates are derivealmost entirely from an independent external source.

Research and development expenses (see Notes 3.3.3 and 7.2)

Management hasidentified development projects that leadto the improvement or creationof a product and/or
technology used by one or more customers. These projects and the related expenses are analyzed regularly by
Management based on information obtained during the period. Management assesses the amortization periods
for development projectsbased on internal experience, current market conditions, and commercial prospects.
These amortization periods are reviewed by Management in light of changes in prodsiand/or technologies.
Management also conducts a review of ongoing R&D projects at yeand to verifythat they continue to meet
the eligibility criteria under IAS 38 and, in particularthat they generate sufficient future economic benefits to

justify their carrying amountas an intangible asset.
Assessment of the recoverable amount of the NEoT Capital investment (see Notes 3.2.2.2 and 7.5)

Management assesses the recoverable amount of the NEoT Capital investment, including the goodwill
recognized on this equityaccounted investment, based on the present value of estimated future cash flows
DFGUHqUT WagYWARIWRR¥UWI ¢ qUlT.WAH! Wb DWRYGGeU! ¢t WYGWI ¢ qRY U

Management has determined the recoverable amount of the NEoT Capital investment as of December 31, 2025,
based on the present value of estimated future cash flows derived from the business plan established and
AYGGaURHecqUT WA! W EYNW9¢GRacakt WacUenNWGWUqtO

Research Tax Credit (CIR) (see Notes 3.3.23)

Management estimates the proceeds from the Research Tax Credit based on eligible expenses, past
discussions with the tax authorities regarding certain types of expenses, and the conclusions obtained from the

advisors and experts engaged to evaluate the CIR

Management has estimated the revenue related to the 2025 Research Tax Credit based on eligible expenses

incurred during the fiscal year ended December 31, 2025.
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(e)

()

(@)

(h)

(i)

0

(k)

Valuation of battery inventories (see Notes 3.3.8 and 7.6)

Management estimates net realizable value based on the price at which the batteries could be sold, either as
finished products or as components and cells. This assessment of net realizable value takes into account
technical and technological developments n batteries, particularly for older battery lines that may face

competition from other products launched more recently by thecompany.
Customer credit risk

Managementconducted a detailed review of accounts receivable due as of December 31, 2025, apérformed
a case-by-case impairment assessment.

No significant risk ofearly non-paymentwas identified on the outstanding balance as of December 31, 2025.

Fair value measurement of equitybased payments (stock options and bonus shares) (see Notes 3.3.14.2 and
7.10.3.2)

Thecost of transactions with employees settled in equity instruments through stock options or bonus shares is

measured by managementat the fair value of the equity instrumentson the date theywere granted.

Estimating the fair value of these equitybased payments requires the use of the BlaclScholes option pricing
model, which takes into account complex assumptions and variablesthe companyi st 6 ¢ | IJWGI RH I A Waq 6
life, the exercise price, the expectedvolatility of the share, theriskn | IJIJLWI ¢ qUAWgqé Wt 6¢1 Ikt W
I 6 ¢ lligquidity iemium. These assumptions are determined basean an expected exercise schedule for the

options.

Management assesses changes irthe companyi s share price in the context of performancebased equity
paymentsto adjust the probable number of instruments expected to vesat the end of the vesting period.
Provisions (see Notes 3.3.16 and 7.11)

Management analyzes, together with its legal counsel, litigation and warranty obligations (aftsales service

and recycling), and assesses the provisionto be recognized if a cash outflow is required to re the Group.
Pension obligations (see Notes 3.3.15 and 7.12)

Management reviews the actuarial assumptions used in the valuation of posgtmployment obligations (defined

benefit plan), including the discount rate, theturnover rate, and the rate of salary increases.
Valuation of financial liabilities under lease agreements (see Notes 3.3.5 and 7.3)

Management hasevaluated all facts and circumstances to determine theprobability that an early termination
or one of the renewal options included in the lease agreements will be exercisédthe future in order tomeasure

the liability under lease agreements in accordance with IFRS 16.

Managementused available data, such as thecompanyi s risk premium and spread relative to the riskfree
rate, to determine the marginal cost of debused to measure liabilities under IFRS 16.

Fair value measurement of derivatives on financial instruments (see Notes 3.3.19 and 7.14)

The fair value of equity instruments (stock options) is measured using the Blac&choles model, which
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incorporates complex assumptions and variables: theCompanyi st 6 ¢ | DWGI RAVAWqE VWY GqRY
price, the expected volatility of the share, the riskn | 1JIJWI ¢ qAWq6 W 6 ¢ | 1Jk liguidiR + t LU C

premium, etc.
Recognition of deferred tax assets on tax losses (see Notes 3.3.25 and 7.19)

Deferred tax assets related to carryforward tax losses are recognized only if managemdrais sufficient visibility
over a threeyear horizon regarding the recovery of these losses in light of projected future taxable income and

tax carryforward and carryback rules.

In the absence of applicable standards or interpretations, the Group relies on accounting principles thatill
provide relevant and reliable information, so that the financial statements present a true and fair view of the
]I YeGkt WnRUcCUHRCOGWGYt ROQRYUAWNRU¢cURRCOGWGUI nYIl GecUHDALWCE

As of December 31, 2025there were no judgments, other than the estimates presented above, that required

specific treatment in the application of accounting policies.

3.1.3. Going Concern

The consolidated financial statements as of December 31, 2025, have been prepared on a going concern basis, taking

into account the following factors:

f
f

NGIWG W2 WaWwynweet 6we O WHet 6 WWIve R2¢ 0130 qt Suhdiliont! Y n W? W HI1IEG A 1J
NSUWHRct WnadYsWYeqaYVYt W Jacaqldl WaY Wa 6hit indigateSahigheleydé) | ¢ q R
of uncertainty compared to previous fiscal years
The renewal in 2026 of the nomecourse factoring program with Facto France, with an uncapped amount of
receivables in euros and dollars (within the pecustomer limits set by credit insurance);
The implementation of shorttime work to address a temporary decline in business and limit payroll costs;
The implementation of a collective voluntary redundancy plan, which allows for the adjustment of headcount
in a proactive and voluntary manner;
Post-closing discussions with key banking partners, which led on April 27 and 30, 2026, to the conclusion of
agreements allowing for the restructuring of financial debt repayment schedules and the securing of the
]1 YeGkt WHEH 6WnaYs AWUOYqcecHG! Waél YeaNEa
o a deferral of the maturity date, originally scheduled for December 31, 2025, of the commercial
GeGUWI WRtt e Wl Weét WGe! qWYNWRU2WI0qY!I ! WnRUcUARRUONDSAW
outstanding principal through December 31, 2027;

o q61IWl Wnl I ¢aweUT WI+qlUt RYUWeUqROW6 IWIUT WY n W= M:
debt, originally due in June 2026;

o0 the rescheduling of the repayment of the outstanding principal on the Stat&uaranteed Loans
(These agreements aresubject to certain conditions precedent, the occurrence of which is consideredhighly
unlikely by Group Management)
The ongoing exploration of additional financing solutions, includingin particular, discussions with potential

investors, as well as discussions with existing shareholders with a view to a possible strengthening of equity
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In light of these factors, Group Management believes it currently has sufficient financial resources tensure the

continuity of its operations overthe next 12 months.

3.1.4. Consideration of Risks Related to Climate Change

N6IWW] 1 YeGkt Wrel | WOqWR+GYt el WY Was WWHY Ut e ORI WY n WHG R

3.2.Consolidation Modalities

3.2.1. Fiscal Year-End and Annual Financial Statements of Consolidated Companies

These consolidated financial statements have been prepared based on the individual financial statements of the
subsidiaries of Forsee Power SA. All of these financial statements cover a-b#nth period and are as of December 31,
2025. The sole exception iForsee Power India Private Ltd, which has a fiscal yeand of March 31, 2026, and for which

an interim statement as of December 31, 2025, has been prepared and included.

The financial statements used for comparative information are those as of December 31, 2024, for the statement of

financial position, the income statement, and the cash flow statement, which cover a 12nonth period.

The annual financial statements for the periods presented for the consolidated companies are prepared in accordance
with the accounting principles and valuation methods adopted by the Group. They are restated to bring them into line
with the accounting principles and IFRS standards adopted for the preparation of the consolidated financial

statements.

3.2.2. Consolidation Methods

3.2.2.1. Exclusively controlled investments: full consolidation
An investment is a subsidiary controlled by the Group. Control exists when the Group has the power to direct, directly
or indirectly, the financial and operating policies of the entity in order to obtain benefits from its activities. To assess

control, potential voting rights that are exercisable or convertible as of the balance sheet date are taken into account.

The financial statements of subsidiaries are included in the consolidated financial statements from the date on which

control is obtained until the date on which control ceases. Full consolidation involves:

1 Incorporating the items from the financial statements of the consolidated entities into the financial statements
of the consolidating entity, after any necessary adjustments;

1 GdYAHecqRUNWNHWe Rq! WeUT WUONqWRUABRYGUWWAHAWgs JI0Wag6 JWRUqII 1
¢caqaql RHzq¢c HINWqYWYs UWI + WYNnWaéWWGe!l JUquwWY! Wmw] | Ye GWE 6¢ |
I 3n 1311 T Utgnirdliing intérests¥e@Y | W~ RUYI Ra! WRUqI 3t qt w6

1 Eliminate intercompany transactions between the fully consolidated entity and the other consolidated

entities.

3.2.2.2. Shareholding stake in NEoT Capital
Since 2016, the Group has held a 15% stake in NEoT Capital, a company dedicated to financing projects in the

renewable energy and electric mobility sectors. As of December 31, 2021, partners Mitsubishi Corporation and EDF
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battery systems, the Group signed a binding agreement on March 25, 2022, to acquire all of the NEoT Capital shares
held by partner Mitsubishi &Y | GYI| ¢ qRY U Wbl WGl Wt WUqRUNDWNZIOPEbL WnY! WK =ZA=Zd=4al
2022, following approval from the EIB, resulting in the Forsee Power Group holding 57.5% of the shares in NEoT Capital.

This stake was reduced to 50% following the unanimous joint decision by the two partners, Forsee Power and EDF,
qctyiwyUwWwszUWWOMAW=EM=Z=ZAWI Wt et qRUNWRUWq6 IWI WHE GRaceclRAECqRY
came from a capital ind ¢t DWaqé6!l YenNsWT DAqUWHRYU21 +t RYUWe¢UT WKk ZAPMMAMM

subscription.

fUWGE!l ¢clalOWs Rad6Wad 3t YWal ¢ Ut ¢HqRYUL AWe WUOWs W 6¢1 3EYOT Itk
Capital were amended to reflect the desire of partners Forsee Power and EDF Pulse to hold the same number of shares,
the same number of wtes, and to ensure perfect equality between the two partners in the governance and decision

making processes within NEoT Capital.

A Share Purchase and Investment Agreememtas signed on July 26, 2023, between Forsee Power, EDF Pulse, and the

new partner Mitsui. This agreement led Forsee Power and EDF Pulse to jointly sell their stakes in on November 2, 2023,
¢ciYaUqRUNWqYWNIOMNEWNE¢HSWN Y] We HqGERGEo UMRIIMEOTHMAMMMEA We ©6 & MIME
~Rat eRAWEaqb6Y!I RADT WaqsWlWRWUq! ' WYnNWaecUeNWGUWUqWaaEWaGAW! + WRUC
implementation of a plan to grant free preferred shares tolEoT Capital employees. Following the completion of these

transactions, Forsee Power, EDF Pulse, and Mitsui each hold a 33.21% stake in NEoT Capital.

fUOUWGel claNiWs R W61t JWal ¢Ut ¢cHqRYUL AWq6 W del BeYarl I+ k
incorporation were amended to reflect the desire of the partnerng Forsee Power, EDF Pulse, and Mitspito hold the
same number of shares, the same nmber of votes, and to ensure perfect equality between the two partners in the

governance and decisionmaking processes within NEoT Capital.

An analysis of the legal and contractual provisions leads to classifying this investment as an associate under IAS 28,

resulting in the consolidation of NEoT Capital using the equity method as of June 30, 2022.

3.2.2.3. Transactions eliminated in the consolidated financial statements

In the consolidated financial statements, the following items are eliminated:

Intercompany receivables and payables;
Intra-Group transactions such as purchases, sales, dividends, margins;

Provisions set aside for consolidated companies;

= =4 A -a

Any other transactions involving Group companies.

3.2.2.4. Conversion of financial statements prepared in foreign currencies
[ RUCURRcOGW qeqRalUqt WGl WGe!l WT WRUWNYI WRNUWHz I | WURRIJL Wel UL
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1 Monetary and nonmonetary assets and liabilities are converted into euros at the closing exchange rate, with
the exception of equity components, which are converted at théistorical exchange rate;
1 Income statement items and cash flows are converted into euros at the exchange rate on the transaction dates
or, in practice, at a rate close to that date, which corresponds, except in the case of significant exchange rate
fluctuations, to the average ratefor the period;
1 The resulting translation difference is recognized in other comprehensive income (OCI) and forms part of the
mNI ¢ Ut GeqRYUWAILDY DI 20AwWecaaYHRHEqUT WANgs JUUWa6 W] | Ye Gk

The exchange rates used in preparing the consolidated financial statements for the periods presented are as follows:

12-month 12-month
Curre Rate as of average rate Rate as of average rate
Currency -ncy Decezn[;;}:r 3, December gfc::;l;er December
code 2025 ’ 2024
1€= 1€ = currency 1€= 1 € = currency
currency currency
Hong Kong dollar HKD 9.14640 8.81042 8.06860 8.44536
Chinese yuan CNY 8.22620 8.11850 7.58330 7.78747
Polish Zloty PLN 4.22100 4.23966 4.27500 4.30580
Indian rupee INR 105.59651 98.52391 88.93347 90.55625
Singapore Dollar SGD 1.51050 1.47557 1.41640 1.44581
US Daollar uspD 1.17500 1.12998 1.03890 1.08238
Japanese Yen JPY 184.08985 169.04342 163.06005 163.85186
3.2.2.5. Accounting for Business Combinations and Acquired Industrial

Operations
The Group considers itself the acquirer as soon as it has obtained substantive control of the acquired business or
business units. The cost of each acquisition is measured at fair value on the acquisition date. External acquisition costs
incurred are recognized as expenses in the period in which the corresponding services are receivethe period for
assessing the fair value of the purchase price (including any contingent consideration) and for determining the fair
value of identifiable assets and liabilites is 12 months following the acquisition date. After this period, any change in
the purchase price and in the value of identifiable assets and liabilities is recognized in income. The Group has carried

out:

The acquisition in June 2011 of the industrial operations of Uniross Batteries SAS (in France) and Zhongshan
OURI Yttt wWfUT et ql ' Wxql Wert Of b AW YOG UT Wt 6YUNE 6¢UW[ Y1+ 1JIWAY

The acquisition of the industrial operations of Uniross Batterie and Zhongshan Uniross Industry Ltd resulted in the
recognition of negative goodwill, as the acquisition cost was lower than the fair value of the net assets acquired.
Management verified, onthe one hand, the value of the acquired assets and liabilities to ensure there was no
impairment or provision for risks and charges to be recognized, and, on the other hand, limited the valuation of
intangible assets, particularly customer contracts and canputer databases related to the technical and commercial

specifications of the products of the acquired business segment, resulting in no negative goodwill being recognized on

these intangible assets. Following these analyses, the negative goodwill was #ieed as a gain resulting from an
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acquisition on favorable terms and was recognized in income in 2011.

N6 WWwe Ahve Rt RRYUWRUW~¢ |l HEW=MNZWn! YGWEI +ijWYnWagdJWAYGRt 6 LT
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This acquisition of a 51% controlling interest in Energy One was accounted for by determining the fair value of the
identifiable net assets for the noncontrolling interests (minority interests), resulting in the recognition of full goodwill
allocated betwlJ JU W6 W] | Ye Gkt W 6¢l WWeUT W6 WWGY!I qRYUWCE qal RHz2 q¢ H

The subsequent repurchase between October 2013 and October 2014 of the 49% held by minority interests was treated
in the consolidated financial statements as a transaction between equity holders in equity in accordance with IFRS 10,

with no impact on the godwill measured at the time of the 2012 acquisition.
N6 JWe Ahve Rt RORYUWRUW Y2WAGAN!I W=MNOWY NnW?YsWuVYtcOW !l ¢URDAWL &

The Group measured the identifiable assets and liabilities of the acquired entity at their fair value, except as provided
for by IFRS 3. Noidentifiable assets, such as goodwill or technical goodwill, were not included in the acquired assets.
Contingent liabilities, in particular the contingent liability related to a tax dispute pending as of the acquisition date
concerning Research Tax Credits for the acquired operations of Dow Kokam France, were measured and recognized
as a provision since they constitued a present obligation as of the acquisition date, even though it was not probable
that a cash outflow would be required to settle this obligation. The provisions related to these contingent liabilities
were reversed through profit or loss upon receipt cd positive response from the tax authorities. The impact of deferred

taxation was recognized in accordance with IAS 12.
The acquisition of assets in July 2021 from Holiwatt.

Forsee Power SA acquired, by judgment of the Lyon Commercial Court dated July 21, 2021, a portion of the business

and assets, and confirmed the transfer of employees from Holiwatt (formerly Centrum Adetel Transportation). The
acquired assets and liabilities were measured at fair value, resulting in the recognition of a negative goodwill of
K=ZYAMMMALWs 6 RAG WRY WG 13t WUqUT WRUWYGWI ¢ qRUNWRUHAY G IJIOWRNG 1JWA Y

to patents, inventory, and payroll liabilities br the retained workforce.

3.2.2.6.  Minority Interests

The Group does not hold any nomontrolling interests (minority interests) for the periods presented.

3.3. Accounting policies and valuation rules

3.3.1. Presentation of Non -Current and Current ltems

The statement of financial position presents current and norcurrent assets and liabilities in accordance with 1AS 1,

Presentation of Financial Statements.
Pt Dgt We UT WEREHRIGRQRIY Wel ywaEYUL RT 31 T WeHz 1 | WUqwWs 6 J0a W

1 The Group expects to realize the asset or settle the liability within its normal operating cycle or within 12
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months of the balance sheet date;
1 The asset or liability is held for trading or for transaction purposes;

1 The asset consists of cash or cash equivalents;
GawWwett gt WY WiR¢HRIGRQRIY Wadé ¢ qlul YWOY qlud 1313 auc 1010 (iy kowtla 6 13 LWH |

Non-current financial assets and other noncurrent assets measured at amortized cost are presented with a discount
using the original effective interest rate, which generally corresponds to the-fear Euribor rate as of the closing date

of the consolidated financial statements.

3.3.2. Goodwill

All goodwill arising from business combinations is allocated to the relevant caslyenerating unit (CGU). CGUs are
defined as the smallest group of related assets that generates cash inflows that are largely independent of the cash

flows from other assets a groups of assets.

Management has determined, effective December 31, 2024, that the goodwill initially recognized upon the acquisition
of Ersé and Dow Kokam (see Note 3.2.2.§)which primarily relates to knowhowy is now fungible across all of Forsee
AYs 1l kt WYGWI ¢cqRYUL AWt eHO6 W6 ¢ qUWRaWRY WUOYWaYUNWI WGYH RAG W

acquisitions has therefore been consolidated at the Group level (see Note 7.1).

Goodwill is not amortized but is tested for impairment through the CGU to which it belongs, at least at each annual
reporting date. An impairment loss is recognized if the recoverable amount of a CGU is less than its carrying amount.
The impairment loss reognized for a CGU is first allocated to reduce the carrying amount of any goodwill allocated to
the CGU, and then to reduce the carrying amount of each asset in the unit. Impairment losses on goodwill are

o

irreversible and are recognized in operating incomd e UT 131 Waq 6 WWi RUWVWRq UG W] YYT s ROG W G

The recoverable amount of a CGU is the higher of its fair value less costs to sell and its value in use. The fair value of a
CGU is determined either by reference to transactionsike the asset being tested or through valuations performed by
independent experts from a disposal perspective. To assess the value in use of a CGU, future cash flows are
discounted at apostai ¢ ¥ Wl ¢ q W6 ¢ qWl UndDAEqt Waé JWA ¢ hlue Bfanoreylbrethelrigks) q W
specific to the CGU.

The Group uses a CG$pecific discount rate for its future cash flows that takes into account country risk and tax rates
by geographic region, as well as a premium in the event that the assumptions used in the business plan are not met.
This discount rateis calculated based on the average cost of capital employed. Future cash flows are determined
based on reasonable and documented assumptions. The Group uses the most recent forecasts; for the period
between 2025 and 2030, and beyond this horizon, the termal value corresponds to the infinite capitalization of the

final cash flow of the horizon, based on a longerm growth rate determined by geographic region.

3.3.3. Development Costs

Expenditures incurred for development costs must be capitalized as intangible assets when the conditions defined by
IAS 38 are met:
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Technical feasibility, and the technical capability to complete the development and use or sell the asset
Intention to complete development, ability to use or sell the asset, and availability of financial resources;

Probability of future economic benefits;

= =4 a4 -A

Reliability of the measurement of the expenses incurred.

Expenses incurred for development costs relate to the improvement of products or technologies that will be used by
one or more customers. The Group regularly assesses eligible expenses, the project start date, and the estimated

project completion date through a Project Monitoring Committee.

Capitalized development costs include personnel expenses, external costs, and projeespecific procurement
expenses. The portion of the Research Tax Credit related to capitalized expenses is presented as a deduction from

development costs.

The amortization periods for development projects are based on internal experience regarding the useful life of
technologies developed by Forsee Power. The amortization period ranges from 2 to 6 years for projects, calculated
from the estimated project enddate. These amortization periods are reviewed by Management based on changes in

products and/or technologies.

Expenses incurred that do not meet the criteria for capitalizing development costs, as well as research costs, are

recognized as expenses for the period and are presented in Note 7.2.

3.3.4. Intangible and Tangible Assets

Property, plant, and equipment and intangible assets are recorded in the consolidated financial statements at their
acquisition or production cost, or at their fair value when acquired as part of a business combination, less accumulated

depreciation and accumulated impairment losses.
The Group has elected to account for intangible and property, plant, and equipment assets at amortized historical cost.

Depreciation is calculated based on the estimated useful life of the various categories of fixed assets. Where
applicable, the total cost of a tangible asset is allocated among its various components, with each component
recognized separately. This is thease when the various components of an asset have different useful lives or provide

benefits to the company at different rates, requiring the use of different depreciation rates and methods.

Depreciation has been determined based on the rate at which the expected economic benefits are consumed by each
asset component, using the acquisition cost, in accordance with their probable use. Depreciation periods are reviewed
annually and are adjustedif expectations differ from previous estimates; these changes in estimates are recognized

prospectively.

Depreciation is calculated using the straightline method based on the useful life of the components of each fixed asset

as follows:
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Software and licenses Straight-

line 2 to 5 years
Industrial equipment Straight-

line 510 10 years
General installations and fixtures Straight-

line 810 10 years
Transportation equipment Straight 5 years
Office and computer equipment Straight-

line 3years

3.3.5. Asset-type leases

IFRS 16 on leases introduces a single accounting principle for lessees, requiring the recognition of a fixed asset and a

lease liability for the vast majority of leases.
The lessee therefore records:

1 A noncurrent asset representing the right to use the leased asset on the asset side of the consolidated
statement of financial position;

1 A financial liability representing the obligation to pay for this right on the liabilities side of the consolidated
statement of financial position;

1 Depreciation expense for the rightof-use asset and interest expense on lease liabilities in the consolidated

income statement.
The main assumptions used to measure the rightf-use asset and the lease liability are:
The term of a lease

The term of a lease corresponds to the nowancellable period during which the lessee has the right to use the
underlying asset, plus any optional renewal or termination periods that the Group has reasonable certainty will
exercise (for the renewal option)or will not exercise (for the termination option). The probability of exercising or not
exercising an option is determined by contract type or on a casby-case basis based on contractual and regulatory

provisions and the nature of the underlying assetriparticular, its technical specificity and strategic location);

The terms used for leases of industrial and commercial buildings correspond to the duration of the longest enforceable
contractual periods in cases where a termination option exists for French commercial leases. This term reflects
~c¢U0enNWGUUaqKt |6 thée pepribidudn® dihiclthe Group is reasonably certain to continue the lease until its
J¥ GRI ¢ qRYUIWWANI RYT + WYnWagecHRqW! JUWs clWYnNWaq6 JWRURQRCE O WGIC
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certain sites.
Lease agreements for industrial and commercial buildings were assessed with the following terms:

9 Industrial site located in Chasseneuitdu-Poitou: the BEFA lease expires on August 2, 2033, representing an

initial term of 14 years;
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1 Commercial premises and corporate headquarters located in Iviasur-Seine: the leases expire on April 30,
2026, or March 31, 2032, or September 30, 2032, and have been set for an initial term of 9 years;

1 Commercial premises located in Dardilly (Lyon): BEFA lease effective as of Octobe2023, and expiring on
September 30, 2032, for an initial term of 9 years;

1 Industrial site located in Zhongshan (China):

0 The lease for the 5,200" industrial premises was renewed from February 29, 2024, to February 28,

2026, and then from March 2026, to February 29, 2028;

0 The lease agreement for the 3,500° industrial premises and storage facilities expires on January 31,
2025, and was renewed on March 2025, for a term extending through June 30, 2027, taking into
cHAY2 UqW6 IWGE Wt VI kKt WI+GUHEqUT W WU0Uscat WYnWad It 13 Wi

plans in China.

1 Industrial site located in Hilliard, Ohio: the lease expires on January 31, 2033, representing an initial term of 11
years;

1 This industrial site is subject to a sublease covering approximately 33% of the total area, effective from Audust
2025, through July 31, 2027, with two annual renewal options through July 31, 2029. The terms of this sublease
agreement classify this contract as an operating lease, and the rent received under this contract is reported
2UT VI WwHgaqdédl WA21I30z2 10w

1 Industrial premises located in Poland: lease agreement renewed every 3 years, with the current term extended
through January 31, 2028;

1 Industrial site located in Pune (India): lease agreement for 1,700 0f industrial space effective Octobet 2023,

for a term of 5 years.

Management reviews the lease terms at each reporting date, either by renewing the initial lease or by exercising a tacit

extension period, depending on the occurrence of certain events.
The discount rate for lease liabilities

N6 DWWl Rt #Yz2 UqWl ¢qUlWet U7 WRY Wa6é IIWGE I Ikt Waecl DRUCGWAHYI | Ys R

to the risk-free rate). The discount rates used as of December 31, 2025, to measure financial liabilities are as follows:

Number
Contract term Type of leased asset of France China Poland United States
contract
Vehicles Between 3.21% and
Less than 3 years Industrial equipment and tools 36 5 7% 6.11% NA NA
Short-term premises )
Between 4 and 7 years Industrial equipment and tools 20 3.84% and 5.5% NA NA NA
Over 7 vears Industrial buildings and 18 Between 3.21% Between3.721% NA 4.48%
commercial premises 3.721% and
commercial 5 599,

At the effective date of the lease, the lease liability is recognized for an amount equal to the present value of the
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minimum payments remaining over the noacancellable term of the lease, as well as payments related to options that
the lessee has reasonable certainty of exercising. This amount is then measured at amortized cost using the effective

interest rate method.

On that same date, the rightof-use asset is recognized at a value equal to the initial amount of the liability, plus, if

applicable:

1 advance payments made to the lessor, net, if applicable, of benefits received from the lessor;

1 the initial direct costs incurred by the lessee to enter into the contract;

This amount is then reduced by recognized depreciation and impairment losses. Righf-use assets are amortized on
a straight-line basis over the term of the contract, including early termination and renewal options that the lessee is
reasonably certain toexercise. When the contract results in the transfer of ownership of the asset to the lessee or
includes a purchase option that is reasonably certain to be exercised, the righif-use asset is amortized over the

useful life of the underlying asset under te same terms as those applied to owned assets.

Lease payments are allocated between interest expense and principal repayment of the lease liability and are

recognized in financing activities in the consolidated statement of cash flows.

Subsequently, the liability and the right to use the underlying asset must be remeasured to account for the following
situations:
1 Achange in the lease term;
1 Any changes related to the assessment of whether it is reasonably certain (or not) that an early termination or
renewal option will be exercised;
1 The reestimation of residual value guarantees;
1 Revision of the rates or indices on which lease payments are based,;

1 Rent adjustments.

The main simplifications provided for by the standard and adopted by the Group are:
1 The exclusion of shoriterm contracts;

1 And the exclusion of leases involving lowalue assets.

Rentals from contracts excluded from the scope of IFRS 16, as well as variable payments not taken into account during
the initial measurement of the liability, are recognized as operating expenses.
3.3.6. Impairment of fixed assets

Fixed assets with finite useful lives are tested for impairment when there are indications of impairment resulting from
events or circumstances that occurred during the period, and their recoverable amount appears to be permanently

lower than their net bod value.

Fixed assets with indefinite useful lives, such as goodwill and assets under construction, are tested for impairment at

each yearend and whenever there are indications of impairment due to events or circumstances that occurred during
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When an impairment loss is recognized, the amount recorded equals the difference between the net book value and

the recoverable amount. The recwerable amount is the higher of the fair value less costs to sell and the value in use.

3.3.7. Financial Assets

Financial assets are recognized in accordance with the provisions of IFRS 9 and presented in accordance with the
provisions of IAS 32 and IFRS 7.

The Group recognizes a financial asset when it becomes a party to the contractual provisions of a financial instrument.
WnRUcUHRcOWEt t DqWRY WHGEH t RnRIUT WeHAY!I T RUNDWqY W6 WIW] 1 Ye Gk
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Financial assets at amortized cost, including:

Held-to-maturity investments such as deposits and guarantees: fixedncome or determinable-income securities that

the Group intends and is able to hold until maturity. These securities are initially recognized at their acquisition cost
and subsequently measured using the amortized cost method at the effective interest rate. An impairment loss is
recognized for the difference between the carrying amount and the estimated recoverable amount, incorporating an

expected future credit loss, i.e., the estimated fuure cash flows discounted at the original effective interest rate.

Loans and receivables related or unrelated to equity investments: this category includes nederivative financial
assets with fixed or determinable payments. These assets are measured at amortized cost using the effective interest
rate method. Loans and reeivables maturing within 12 months of the balance sheet date are not discounted. An
impairment loss is recognized for the difference between the carrying amount and the estimated recoverable amount,
which incorporates expected future credit losses, i.e.estimated future cash flows discounted at the original effective

interest rate.
Financial assets at fair value through profit or loss :

Financial assets at fair value through profit or loss, such as marketable securities: these are securities acquired by the
Group with the objective of generating a profit from shorterm price fluctuations. They are initially recognized at fair
value (exclding direct transaction costs recognized in profit or loss). At each balance sheet date, changes in fair value

are recognized in profit or loss.
Financial assets at fair value through other comprehensive income
(OCl)

The Group has elected to classify equity instruments not held for trading as other comprehensive income (OCI) rather
than in profit or loss. This category includes other financial assets such as unconsolidated equity investments not
accounted for using theequity method. These securities are initially recognized at their acquisition cost (including

transaction costs). At each balance sheet date, these assets are measured at fair value in accordance with IFRS 13.
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event of a decline in fair value, the unrealized loss is also recognized in equity. Changes in fair value are not reclagssifie
to net income upon the disposal of these assets. Dividends received are recognized in net income, except for dividends

received immediately after the acquisition of the securities, which are then presented in OCI.

3.3.8. Inventories

Inventories consist of raw materials and other supplies, purchased components (batteries, electronic cards, wiring

harnesses, sheet metal parts, etc.), semifinished/semi-assembled products, and finished goods.

Inventories of raw materials, other supplies, and purchased parts are valued at acquisition cost using the weighted
average unit cost method (WAUC). This acquisition cost includes the purchase price, delivery costs (transportation

and customs clearance), and incidental expenses.

Inventories of finished goods are valued at production cost, which includes delivery charges, customs duties,
purchase-related transportation costs, and direct production labor costs. Financial expenses are not included in the

valuation of inventories.
Inventories are written down to reflect the net realizable value of the products as of the fiscal yeand:

1 The impairment of inventory items (raw materials, components, serdiinished, and finished goods) is
assessed by considering both the sales outlook for a product based on its life cycle and changes in market
selling prices (in the battery industry, these sking prices are expressed in euros or currency per kwh).

1 The impairment applies to semifinished goods, finished goods, and components that cannot be used in the
production of another battery line. This impairment reduces the inventory value to the net realizable value at
which it is likely that a product will QW+ YO T WY We WHRYGGYUWUqWet U1 OW7 ¢-qqldl R
moving components, and certain finished goods may, depending on the circumstances, be written down in
full.
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date are eliminated from the consolidated financial statements.

3.3.9. Accounts Receivable

Trade receivables are initially measured at fair value and consist primarily of the difference between revenue
recognized and invoiced and cash received from customers, particularly in cases where advance payments have been

made. The Group has adopted thsimplified model for impairment of receivables, as trade receivables do not include

a significant financing component. Impairment is assessed at the time of initial recognition and throughout the

| DAWR2¢AHG UKt WaRnWIAWe 07 WHY ! |20 Yubd ¢ 1LY IDHIFREEHRGIT KU FL G1JR nRI LD
estimated using an impairment matrix based on historical default rates, adjusted for forwardboking information. The

average historical loss rate on revenue observed over the past five years is léban 0.04%, and the average historical

credit loss rate on outstanding customer receivables is less than 0.2%. Impairment losses on trade receivables are

| JAYNURANT WROWRUHY G WWNY! Wqé WG RYT We UT I Wqdé Wi RONWRqIIGL
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3.3.10. Working Capital Financing Instruments

The Group has several instruments to finance its Working Capital Requirements (WCR):

(a) Non-recourse factoring program

(b)

(©

The Group has norrecourse factoring agreements, meaning that risks related to late paymenfjon-payment,
cUT WnY! JRNOWPFH6cUNWWE ! WWal ¢ Ut m3l 1 3T awe Ul-payenéntidiithe: & q Y |

secured receivables.

Since these factoring agreements transfer to the factor the contractual rights to cash flows andrtually all of
the associated risks and rewards, the assigned and securitized trade receivables on a noacourse basis are
TWIPWAHYNDURADT Wnl YOWagS WWmNT ¢T W WHUIR2 ¢ HI It withIiFRSOIJ WR q 13 G LL

A non-recourse factoring agreementwas signed on December 21, 2023, with Facto France. This factoring
agreement covers an operended, uncapped balance up to the amount per customer covered by the credit
insurer. This new factoring agreement replaces the factoring agreemesigned with HSBC Factoring France,
which had acapped outstanding balance. Transactions involving the assignment of trade receivables under this
new agreement have been carried out sincelanuary 2024. This agreement with Facto Franaeas renewed in
2026.

The outstanding receivables financed by nowtecourse factoring are presented in Note 7.7.
[ ¢HqVYI RUNDKE NI WG WUqoe UT 131 1OctORat qY G DI Bt 1O 132131 + JOn¢ AqY
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banking institution (Banco Santander) was established with payment terms based on a variable discount rate

depending on the maturity of the receivable as of the date of transfer to the factor.

This factoring agreement is norrecourse at the time of discounting, meaning it involves a transfer of risks
related to late payment, nonG¢ ! G0 UqAWe UT WR+FH6cUNWWI ¢cqlWniderHagec qRYUt
recourse in the event of norpayment of the secured receivables, leading, under IFRS 9, to the derecognition of

trade receivables upon presentation for discounting to the factor.

This factoring arrangement iof unlimited duration and has no cap on receivables from the customer Heuliez

Iveco (Case New Holland Group).

Thisreversefactoring agreementwas usedduring the 2025 fiscal year but was not active as of December 31,
2024 or as of December 31, 2025.

The outstanding receivabledinanced by factoring under areverse factoringprogram arepresented in Note 7.7.
Pledge of Cash Against Standby Letters of Credit

On July 25, 2022, Forsee Power obtainedS®tandby Letter of Credif{SBLC)from a French bank for a maximum
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amount of $1 million in favor of the owner of the industrial buildingeased inHilliard, United States. The amount

guaranteed by this SBLC decreases annually by 10% until Novembe2032.

This SBLC is accompaniedby an interest-bearingcash pledge in the amount ofrl million, effective from July 25,

2022, through July 25, 2027.

On July 11, 2023, Forsee Power obtainedstandby letter of credit (SBLC)from a French bank in favor of the
Indian bank ICICI Bank on behalf of its subsidiary Forsee Power India Private Limited to secure an overdraft
facility and a customs guarantee in the amount of 45 million Indian rupees¥490,000). This SBLC is
accompanied by a secured cash pledge in the amount of¥650,000 covering the period from July 10, 2023, to July
10, 2025, and hasheen renewedthrough December 2025.Note that the pledge was relased on December 31,

2025, resulting in the release of the collateral. In April 2026, this amount was reclassified as available cash.

In September 2024, Forsee Power also obtained a new SBLstahdby letter of credit) for 9 million Indian rupees
(approximately ¥100,000) from a French bank in favor of Indian customs, accompanied by a cash pledge

maturing on March 31, 2025.

The amounts of the cash pledges are presented in Note 7.4.

Commissions and interest expenses related to these financing programs are presented in the Financial Results section

of the income statement.

1.9.1Cash and cash equivalents

9¢t 6WeUT WHét 6WHNheR2¢GW0qt WRUAG2T IWT B3aG¢UT WT WGYt Rt WROLW I
subsidiaries (Indian rupees, Chinese yuan, Polish zloty), as well as shetdrm investments in euros that are highly

liquid and not subject to a sgnificant risk of change in value. Shorterm investments are measured at fair value as of

the balance sheet date (financial assets at fair value through profit or loss). Changes in value are recognized in Financial

Income.

3.3.11. Capital and capital issuance costs

Equity instruments are recognized upon issuance at their transaction price net of transaction costs. Equity instruments
are not subject to revaluation. If an equity instrument is canceled or redeemed, the consideration received is deducted

directly from equity, and no gain or loss is recognized in profit or loss.

Expenses directly attributable to capital increases are recognized as a deduction from the share premium, i.e., as a
deduction from equity in accordance with IAS 32. Costs directly attributable to capital increases are recognized net of

deferred taxes whenthere is a probability of recovering the tax savings (see Note 3.3.25.2).

3.3.12. Equity Liquidity Agreement

In November 2021, the company signed a markahaking mandate agreement with an independent investment
services provider (ISP) to operate on Segment B of the Euronext Paris market with the aim of promoting trading liquidity
and the regularity of the Forsed Y5 131 Wt 6 ¢ 1 WDkt Wi Rt qRUNIO
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This contract, which remains in effect for the 2025 fiscal year, was entered into for a term of 12 months, automatically
I WUUs¢cHaWWe Uat+ Wl GRUECqUT AlWs Rq6é We UWY211 ¢cGdWIiRGRqWuIHCEE 6
in 2024.

Cash funds made available to the investment services provider for markeahaking activities are recorded and
Gl 3t DOqUTHeH U qgibn RUc URRcaWet + Wt wWYUWq6 WWAHE G ¢ URIILWE 6 1310q K

are recognized directly in equty.

Purchases and sales of treasury shares carried out by the investment services provider on behalf of Forsee Power are

| JHYNDURAWT Wi RI Weqd! WRUWqS WW] I Ye Gkt Widhe Ra! SALWE+ WE T LWE G & Wi F

(unrealized gairs or losses) on the securities held are recognized directly in equity.

3.3.13. Payments made with shares

3.3.13.1. Transactions with investing shareholders
Share-based transactions with investing shareholders are not classified as sharbased payments under IFRS 2 but
are treated as equity instruments and accounted for in accordance with IAS 32. They are recorded in equity at their

transaction price (subscription amount) and are not revalued in subsequent financial statements.

3.3.13.2. Transactions with Management and Employees
The granting of stock options (SO) and bonus shares (AGA) to employees is treated as sHmsed payments,

measured and presented in the consolidated financial statements in accordance with IFRS 2.

Share-based payments are measured at the fair value of the equity instruments in exchange for services rendered by
employees. The fair value measurement is determined on the grant date of the stock options (SO) and bonus shares
(AGA), using the Black & Salies option pricing model. This valuation model includes several complex assumptions

cUT W2¢l REHOWt allg6lWGe!l WUqWHRYGGeU! kt Wt 6¢l DWGI REIJAWQG6 IWY C
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determined based on the expected schedule for the exercise of options and free share warrants.

The cost of a shareA ¢t T WGe! GUWUqUWRt WI DAYNRURADT Wet WeOWR+FGcWUt WWnY
proportion to services rendered starting from the grant date of the free shares. If the vesting period spans multiple

periods, the cost of a sharebased payment is allocatedpro rata temporisover that same period.

The cost is adjusted at each balance sheet date if the number of shares to be issued changes during the period. The

cost recognized as an expense is not reversed in income even if the option is not exercised by the beneficiary.

The expense related to the 30% employer contribution to URSSAF is recognized and paid on the date the stock options
are granted. The expense related to the 30% employer contribution to URSSAF on free shares is determined on the date
the free shares are grated, recognized in the financial statements over the vesting period, and paid full atthe end of

the period.
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3.3.14. Employee Benefits

Employee benefits are measured and presented in accordance with 1AS 19 as follows:

1 Short-term benefits, such as salaries, social security contributions, bonuses payable, vehicles made available
to employees whether acquired by the Group or financed through a finance lease, training expenses, as well
as all other items consumed free of clarge by employees;

1 Longterm benefits, such as longservice awards and bonuses payable more than 12 months after the end of
the fiscal year,;

I Severance pay;

1 Post-employment benefits (defined benefit or defined contribution plans).

Shortqy IJ1 G WAHPBUWN Rt Wel W WHAYNDURAUDT WRUWRUHAYGWWe UT I W6 wa RO

The Group contributes to various defineecontribution plans:

1 French employees: contributions to pension funds under the two basic pension schemes (mandatory and
supplementary);

1 Employees located in China: contributions to the basic pension plan and the mandatory supplementary
pension plan;

1 Employees located in Poland: contributions to the Public Social Insurance Institute (ZUS) for both mandatory

pension schemes (payas-you-go and funded), and have not taken out a voluntary insurance policy;

9 EGGGY! WUt WaVYHEqUT WRUWgS WWOURqWT WEqé gt WEe20WI0N Yada T

the company contributes 6% of the amounts saved,;

1 Employees in Japan: contributions to the basic pension plan and the mandatory supplementary pension plan.

Under these definedcontribution post-employment benefit plans, the Group has no obligation other than the payment

YnWGl WaRe Gt W WHYNURADT WRUWRUAY G WWe 0T W1 Wqé Wi RUNDWRa G WHE

premiums are paid.

The Group has not established any employee benefits under defined benefit plans. Its obligation is limited to the
statutory end-of-career severance pay plan for French employees, which is measured using the projected unit credit
method. Under this method, each period of service results in an additional unit of benefit entittement, and each of
these units is measured separately to determine the final obligation. This obligation takes into account the provisions
of IFRIC on IAS 19 published in April 2021 ragiéng the vesting of benefits based on years of service. This obligation is
then discounted to determine the final obligation. These calculations incorporate financial and demographic
assumptions presented in Note 7.12.2. The costs related to services reded by employees during the period, past
service costsy i.e., gains or losses related to a contractual or regulatory change to the plan and/or a plan curtailment

(significant reduction in the number of employees covered by the plag)are presented in the itome statement under

MBEGGOY! JUWHUUWUNRat IOwlW Hage ¢l ReaWNeRUY We UT WayYH 3 W yaeaqldl

past service costs in the event of a nossignificant plan curtailment (departure of employees representing less than

10% d the workforce covered by the plan), which are treated as actuarial experience gains and losses, are presented
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in the statement of Other Comprehensive Income (OCI).

3.3.15. Provisions for Risks and Charges

A provision for risks and charges is recognized as soon as there is a clearly defined obligation resulting from past or
ongoing events, making an outflow of resources probable but with an uncertain timing. The amount provided for in the
financial statements is the best estimate of the expenditure required to settle the obligation as of the balance sheet
date, excluding any expected income. Each risk or expense is assessed on a céasgcase basis as of the balance

sheet date, and provisions are adjusted toeflect the best estimate as of that date.

Provisions are considered current if they cover an obligation that must be settled or resolved within 12 months of the

balance sheet date. Otherwise, provisions are classified as nowgurrent.
Non-current provisions are discounted if the time value of money is significant in accordance with IAS 37.

Contingent assets and liabilities, i.e., assets or liabilities whose existence depends on uncertain future events, are not
recognized in the financial statements, with the exception of contingent liabilities recognized in a business

combination.
As a manufacturer, the Group is subject to the following legal and regulatory obligations:

1 The obligation to repair or replace any defective component of the battery systems sold, classified as a
mscl |l ¢U0q! WGI Y2Rt RYUOw
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of revenue excluding extended warranty sales. This percentage was determined based on both an industry
benchmark and an estimate of probable repaircosts weighted by the probability of return. Management
adjusts this estimate based on actual repair costs.

1 The obligation to collect and process eneof-life batteries (European Waste Electrical and Electronic
Equipment Regulationt WEEE).

1 N6Rt WYHGRNEqRYUWRY WHY21JI U7 WH! We WGl Y2Rt RYUWHecOGOWIT Wkl

weight) and to be recycled in the future.

3.3.16. Financial Liabilities

Financial liabilities are measured in accordance with the provisions of IFRS 9 and presented in accordance with IAS 32

and IFRS 7.

They are recorded at fair value at the time of acquisition (incremental transaction costs directly attributable to the debt)

and are subsequently carried at amortized cost using the effective interest rate method.
Financial liabilities are broken down in the consolidated financial statements as follows:

1 Longterm borrowings and financial liabilities for the portion of liabilities maturing more than 12 months after

the balance sheet date, which are classified as norturrent liabilities;
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1 Short-term borrowings and financial liabilities for the portion due within 12 months after the balance sheet

date, which are classified as current liabilities.
Interest-bearing noncurrent financial liabilities are not discounted as of the balance sheet date.

Cash flows from receivables sold with recourse and mobilized with the factoring company are presented as financial

debt net of reserves and security deposits applied by the factoring company

The Group has no financial liabilities measured at fair value (other than derivatives) in the statement of financial

position as of the balance sheet date.

Financial liabilities obtained under nonmarket conditions (zercinterest loans or loans at rates below market rates)
are presented at fair value with a corresponding gain recognized in income. The gain is subsequently reversed in
income to be incorporatedinto the effective interest rate of the loan, thereby bringing the latter in line with the normal

market rate.

Borrowing costs are deducted from the initial fair value of the debt issued and amortized over the term of the loan using

the effective interest method.

3.3.17. Accounts payable

Trade payables are measured, upon initial recognition, at the fair value of the consideration to be given. This value
corresponds to the nominal value, due to the relatively short time interval between the recognition of the instrument

and its payment as diability.

3.3.18. Derivative instruments

Stock options (BSAS) issued by the company that do not meet the definition of an equity instrumgnthat is, when the
FWaqqa R U0quwYnWags JWRUY gl 23 W0qWl Y3t WOYqWl 3t 2 0 aybretidssited WT 130 F

and measured as a deivative instrument and presented as a liability.

This financial liability is measured at fair value on the date of issuance of the instrument and at each reporting date.

The estimation of fair value, which corresponds to the cost of the option in the event of exercise of these stock warrants,
requires the use of the BlackScholes option pricing model, which takes into account complex assumptions and

2¢1I RCHOUt allgé6WHYAGGeU! vt W 6¢l DWGI REVAWGS DWYGqRY UKkt HIGRNIIS
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instrument are recognized in income and presented as a financial expense.

3.3.19. Hedge Accounting

The Group occasionally enters into foreign exchange hedges (forward contracts) in U.S. dollars ($) and Japanese yen
(¥) to limit foreign exchange risk when settling invoices with certain foreign suppliers. Forward contracts are individually
entered into ona notional basis for the amount of the supplier debt, in the same currency and with the same maturity

as the supplier debt.

136



Management has opted to apply hedge accounting in accordance with IFRS 9 in order to reflect in the financial

statements the impact of foreign exchange risk management through the use ofirrency forward contracts.

To ensure compliance with the criteria for hedge accounting, Management has established hedge documentation
specifying the strategy and objective of U.S. dollar currency risk management, the nature of the currency risk, the type
of hedging relationship, am the identification of the hedged items and the hedging instrument. Qualitative
effectiveness tests, based on a comparison of key characteristics, and quantitative effectiveness testsldllar offset
method) are performed to verify that the hedge ratio iappropriate and that there is no imbalance between trade

payables in foreign currency and the hedge consisting of currency forward contracts.
The currency hedging derivative is presented on the balance sheet under financial liabilities.

Neuwrée UNWWRUWNERI W2e¢te WY nWagsWWeal 1 30H! W6 X7 NIWWRt W WHYNU
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Consequently, the changes in fair value recognized in income on the hedging instruments consisting of forward
contracts and on the hedged item consisting of accoats payable offset each other al , except for the ineffectiveness

of the hedge.

The premium and discount on forward contracts are excluded from hedge accounting.

3.3.20. Translation of Foreign Currency Transactions
N6 JWI BARYNURqRYUWeUT Wwaet el DaWUqWyYnwal ¢Ut ¢HqRYUL WT WOYGRU
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In accordance with this standard, transactions denominated in foreign currencies are converted at the exchange rate

in effect on the date of the transaction.

At the end of the fiscal year, monetary assets and liabilities denominated in foreign currencies are converted at the

closing exchange rate. The resulting foreign exchange gains and losses are recognized in the income statement:

1 In operating income for commercial transactions;

1 Incash flow income or in the cost of financial debt for financial transactions.

3.3.21. Revenue Recognition
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transfer of control over the batteries.
Revenue recognition is based on the following principles:

i Battery sales are recognized upon the transfer of control, which is determined based on the Incoterm used for
the sale;
1 Consulting services are recognized in accordance with contractual terms, generally based on the delivery of
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deliverables at various stages of project progress;
1 After-sales services are recognized upon completion of the service;

1 Warranty extensions are recognized as deferred revenue, amortized over the warranty period.

Contract liabilities consist primarily of deferred revenue from invoices issued for batteries not yet delivered to the

customer and warranty extensions on batteries.

The Group has no commitments regarding the return of goods or buyback obligations, except for legal and regulatory

obligations related to aftersales service and battery recycling (see Note 3.3.16).

Revenue that is not likely to be collected is not recognized in the financial statements for the period in which the

transaction occurs.

3.3.22. Operating Subsidies, Research Tax Credit (, CIR)

Revenue from operating subsidies is presented under other operating income.

Research Tax Credits are granted to companies by the French government to encourage them to conduct technical
and scientific research. Companies that can demonstrate expenses meeting the required criteria for the CIR benefit
from a tax credit that may be sed to offset corporate income tax due for the fiscal year in which the expenses were
incurred and the three subsequent fiscal years, or, if applicable, be refunded for any excess amount. The income

related to the Research Tax Credit is reported net of feencurred for the assessment of this tax credit, namely:

1 As adeduction from the expenses to which it relates (personnel expenses, studies, and services);
1 As adeduction from development costs presented as intangible assets when the expenses to which it relates

have been capitalized as development costs (see Note 3.3.3).
Cash flows from the Research Tax Credit are presented in the cash flows from financing activities.
Operating grants that function in the same manner as the CIR are treated similarly for accounting purposes.
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current taxes is more than 12 months after the balance sheet date, and are discounted when the effect of discounting

is material.

3.3.23. Government Grants

State-Guaranteed Loans (PGE) obtained at zero interest are loans at rates below market conditions.

The difference between the amount received in cash and the initial fair value of the loan granted (recognized in
accordance with IFRS 9) constitutes government assistance or a grant received under IAS 20. Consequently, the

borrower:

1 Records the corresponding debt at its fair value (i.e., with a discount equal to the interest rate differential,

discounted at the market rate), so as to bring the effective interest rate (EIR) back to that of a standard debt as
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of the issuance date. The discount is amortized using the effective interest rate method over the life of the PGE
loans in the income statement, as a financial expense with an actuarial component

1 Records the benefit received (the counterpart to the discount) as a grant, i.e., as deferred revenue. This grant
is amortized over the life of the loans using the effective interest rate method in accordance with IFRS 9, and

presented in the income statemeJ gy We UT 1 Wn8 qé Il WnRUCUHRCec O WRURAY O 110w

3.3.24. Taxation

3.3.24.1. Corporate Tax

As of December 31, 2025, there is no tax consolidation within the Forsee Power Group in France.
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3.3.24.2. Deferred Tax
Deferred taxes are recognized on all temporary differences between the value of an asset or liability in the consolidated
financial statements and its tax basis in accordance with IAS 12. Permanent differences, such as goodwill impairments

and share-based payments, are not subject to deferred taxation.

Deferred tax assets and liabilities are measured at the tax rate expected &pply in the period in which the asset is
realized or the liability settled, based on tax rates that have been enacted or substantively enacted as of the balance

sheet date.

The effects of changes in tax rates (variable carryforward) are recognized in the income statement for the period in
which the change was decided by the local tax authority, except when the corresponding amount was initially

recognized in equity; in that ase, the effect of the rate change is also recognized in equity.

Deferred tax assets and deferred tax liabilities are presented on a net basis (net deferred taxes) for each tax entity.
Deferred tax assets and deferred tax liabilities are not presented on a net basis based on the maturity of the reversal of

temporary differences (i.e., deferred tax assets due within 12 months and deferred tax liabilities due after 12 months).
Where there are net deferred tax assets arising from tax loss carryforwards, deferred tax assets are recognized in the
FqeqliUUquYnWnRUecURRCEGWGEGYt RORYUWYUG! WRNWRqWRY WERNG6G! WG
taxable income over a threeyear period, taking into account tax rules regarding the timing and allocation of tax
benefits.

Unrecognized deferred tax assets are disclosed in Note 7.19.

Deferred taxes are presented in the norcurrent section of the statement of financial position and are not discounted.

3.3.25. Regional Economic Contribution (CET)
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properties subject to property taxes, and is therefore treated as an operating expense;
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value added generated by Forsee Power SA, it has the characteristics of income taxes under IAS 12.

However, the expense related to the CVAE is zero for the periods presented.

3.3.26. Current Operating Income (COl)
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ANC Recommendation No. 202601 of March 2020.

3.3.27. Non-Recurring Operating Income (RONC)

Non-Recurring Operating Income includes transactions related to major events that occurred during the fiscal year,
the amounts of which are particularly significant such that they would distort the interpretation of business
performance if these items were presented i 6 JW/b8 q 6 131 Wf qUGt wllt JRAqRYUWYn Wq6 JWRU

limited in number, unusual, and infrequent.

Iltems presented in NorrRecurring Operating Income may include transactions such as: costs related to the initial
public offering that are not eligible for deduction from the offering premium, costs of acquiring equity securities,
transactions related to the disposal of equity securities, impairment losses on goodwill and impairment losses on
assets of material significance, costs related to restructuring, costs related to a significant litigation matter, costs

related to the implementation of new integratedd ¢ U¢ R G WU0q Wt Ynags ¢l JWYGWI ¢ qRUNWRULWE ¢
Non-RecurringOperating Income is presented in Note 8.7.

3.3.28. Financial Income

Financial income includes the following cash receipts:
1 Financial income received from financial instruments such as income from securities, loans, and receivables;
1 Financial expenses paid, such as interest on bank overdrafts, loans, finance leases, and factoring, as well as

fees related to banking services;

Financial income also includes the following calculated items:
1 The effects of discounting items in the financial position;
1 Changes in the fair value of financial instruments with a cash flow hedge relationship;

1 Impairments of financial assets measured at amortized cost;

The cost of net debt consists of cash financial expenses net of cash financial incomé is presented in Note 8.8.

3.3.29. Earnings per Share

Basic earnings per share are calculated by dividing net income attributable to the shareholders of Forsee Power SA by
the weighted average number of common shares outstanding during the period. Treasury shares held during the period

through the liquidity program (see Note 3.3.13) are not included in the number of common shares outstanding.
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The weightedaverage number of common shares outstanding for the periods presented is adjusted to reflect events
that changed the number of common shares outstanding without a corresponding change in resources, such as stock
splits or the issuance of bonusshares. The number of common shares outstanding is thus adjusted pro rata to the

change as if the event had occurred at the beginning of the earliest period presented.

Diluted earnings per share are determined by dividing net income attributable to the shareholders of Forsee Power SA

by the weighted average number of potential dilutive common shares outstanding during the period.

Potential common shares are treated as dilutive if, and only if, their conversion into common shares would result in a

reduction in net earnings per share.

If including instruments that entitle holders to equity on a deferred basis in the calculation of diluted earnings per share

results in an antidilutive effect, these instruments are not included.

According to IAS 33, diluted net income per share is equal to net income per share in the event of a net loss.

3.3.30. Segment Information

An operating segment is a distinct component:

1 That engages in activities from which the Group is likely to earn revenue and incur expenses, including revenue
and expenses related to transactions with other components of the Group;

1 Whose operating results are regularly reviewed by Group management to make decisions regarding resources
to be allocated to the segment and to assess its performance; and

1 For which separate financial information is available.
The Group remains a singlesector entity under IFRS 8 for the 2025 fiscal year.
The Group nevertheless comprises two business segments known as:

1 UXRNGqOéIERAT I tOa @D IAI T @ anil IRE/BXANAIHAOIOT T WNIIHG b a WIJUHY
market as well as other electric applications (electric scooters, light 2 to 4-wheeled vehicles, electric
bicycles, medical equipment, connected devices, home automation, robotics, and professional tools);
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vehicles, trams, trains, trucks, and marine) and stationary torage (residential, commercial, and industrial).
N6 WJW] | YeGkt WnRIt qWdW20306WYnwt 3NnadWUqW WGY!I qRUNWRY WHAH! WHz21t RU

The segment data in internal reporting and that presented in Note 6 below follow the same accounting policies as those

used for the consolidated financial statements.

The performance of each business segment is measured based on revenue; the allocation of certain costs by segment
Rt WOYquWrel | JOqa! Wl ¢Ht IT WROWG¢cUeNUAWUqkt WRUqUI UcaWl IGYI

to the management toolsthat would allow for greater depth in segment information.
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operational decision-makers.

3.3.31. Related Parties

Related parties presented in the consolidated financial statements are defined as:

1 Entities controlled by the Group: no other controlled equity interest or associate has been identified, with the
exception of the 33.21% equity interest in the associate NEoT Capital held as of December 31, 2025;

1 Legal entities controlling or exercising significant influence over the Group, such as the shareholder
companies of Forsee Power SA,;

9 fUTR2RT ecit WsdYWe!l DWANWEHDI + WYNWa6WW] 1 YeGkt WacecUena

Directors, Board Committees) of Forsee Power SA.

Financial assets and liabilities related to related parties are presented as neourrent financial assets or liabilities if
q6 13! Wel YWt Bagaqd BT WY WAYHYGUWT 2 JWs Rg6RUWNZWaYUqé6t WYNnWa6
presented as currentfinancial assets and liabilities. The norncurrent portion of financial assets and liabilities related

to related parties is discounted if the time value of money effect is significant.

Information regarding related parties is presented in Note 10.2 in accordance with IAS 24.

3.3.32. Assets held for sale

Non-current assets taken individually or a group of assets held for sale are presented in accordance with IFRS 5 under
Q6 NWEWel RUNWMB +H Wat WEWAT WnVY! W ¢dlmWYUWagqéWWHeGeURIIW 61313q L
transaction rather than through continuing use. Similarly, if a group of assets held for sale includes liabilities, these are
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These assets or liabilities held for sale are available in their current condition for immediate sale, subject only to
customary conditions, and the sale must be highly probable. The criteria considered in assessing the high probability

of a sale include he following:

Management has initiated an appropriate disposal plan;
There is a plan in place to find a buyer and finalize the disposal process;

The asset must be actively marketed for sale at a price reasonable in relation to its current fair value ;

= =4 A -2

The disposal is expected to be completed within 12 months of classification aAssets and Liabilities Held for
Sale;
1 The steps taken to finalize the plan must indicate that it is unlikely that significant changes will be made to the

disposal plan or that the plan will be withdrawn.
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value less costs to sell. An impairment loss is recognized if applicable.
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1 Securities held for sale are available for immediate sale in their current condition, subject to any customary

conditions precedent for disposals;

1 The disposal of these securities is highly probable, meaning the transaction is expected to be completed within

12 months;

1 The carrying amount of the securities will be recovered primarily through the sale.

The scope of consolidation for the periods presented is as follows:

December 31, 2025

December 31, 2024

c L . c % % Consolidation % %
ompany ocation urrency ownershi of method Consolidation
p ownershi method
P
1 - Forsee Power SA France Euro 100% 100% Parent 100% 100% Parent
. H Ki
2 - Forsee Power Solutions Ltd. Hong Kong ong fong 100%  100% IG 100%  100% IG
Hong Kong

3-Zh han Fi P . -

ongshan Forsee Fower China Renminbi 100%  100% IG 100%  100% IG
Industry Co., Ltd.
4-zhongshan Forsee Power China Renminbi 100%  100% IG 100%  100% IG
Development Co., Ltd.
5 - Forsee Power Spz Poland Zloty 100% 100% IG 100% 100% IG
6 - Forsee Power India Private Ltd India Indian rupee 100% 100% IG 100% 100% IG
7 - Forsee Power Pte Ltd Singapore Slngapore 100% 100% IG 100% 100% IG

Singapore
8 - NEoT Capital France EUR 33.21% 33.21% ME 33.21% 33.21% ME
9 - Forsee Power North America Inc ) U.S. Dollar
United States 100% 100% IG 100% 100% IG

10 - Forsee Power Inc United States USB;’""’" 100%  100% IG 100%  100% IG
11 - Forsee Power Japan GK Japan Japanese yen 100% 100% IG 100% 100% Fully

consolidated
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and 1 equityaccounted company (EAC) as of December 31, 2025.

The entities are identified as follows:

(2) Forsee Power Solutions Ltda companyincorporated under the laws of Hong Kongvith its registered office at
Flat/RM 2806, Central Plaza, 18 Harbour Road, Wanchai, Hong Kong, and registered under number 58025949

000-03-18-0 in the Hong Kong Companies Registry;

(3) Zzhongshan Forsee Power Industry Co. Lté companyincorporated under Chinese law with its principal place
of business located on "¢ stand 2nd floors, No. 39 Gongye Da Dao Zhong, Industry District, Xiao Lan Town,
U6YUNt 6cUAWANYGIWKkY WANGeHIRAWYNW9G6RUcAW ¢UT W R a1
Zhongshan Administration for Market Regulatign

(4) Zzhongshan Forsee Power Development Co. Ltd, companyincorporated under Chinese law, with its principal
place of business located on the®floor, No. 39 Gongye Da Dao Zhong, Industry District, Xiao Lan Town,
U6YUNt 6cUAWRUWq6 DWARNY GG UKkt WANGe HIRHWYNWO 6RUC ALWthelT WI |
Zhongshan Administration for Market Regulatign

(5) Forsee Power Spza companyincorporated under Polish law, with its registered officeat ul. Prosta 27a, 55114
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(6) Forsee Power India Private Ltda company incorporated under the laws of India, with its principal place of
business located at 4th Floor, World Mark 3, Asset 7, Aerocity, N8, Delhi, South West Delhi, Delhi, India,
110037, and registered under number U51909DL2020FTC365683 in the New Delhi Register of Companies.

(7) Forsee Power PTE Lt& companyincorporated under the laws of Singapore, with its principal place of business
located at 1 Georges Street, #1@1, One Georges Street, Singapore (049145), and registered under number
201838879C in the Singapore Registry of Companies.

(8) NEOT Capitalasimplified joint-stock company under French law, with its registered officeat 49 rue de Ponthieu,
75008 Paris, France, and registered under number 821 239 670 in the Paris Trade and Companies Register.

(9) Forsee Power North America Inc.a companyincorporated under the laws of the United States in 2022, with its
principal place of businesslocated at 1209 Orange Street, Wilmington, Delaware (19801), New Castle County,
and registered under EIN 882706910 in the Delaware Division of Corporations.

(10) Forsee Power Inc., a U.S. corporation formed in 2022, with its principal place of busineas4555 Lyman Drive,
Hilliard (43026), Ohio, and registered under EIN 88794171 with the Columbus Department of Business and
Industry.

(11) Forsee Power Japan GK,companyincorporated under Japanese law in 2023, with its registered offidecated

at 3-7-1 Minatomirai, Nishiku, Yokohama, Japan, and registered under number 7020003023279 in the
Yokohama Commercial Register.

All of these subsidiaries are consolidated in the financial statements of Forsee Power SA, a company incorporated
under French law with its registered office at 1 Boulevard Hippolyte Marqueés, lvsur-Seine, and registered under

number 494 605 488 in the @teil Trade and Companies Register.

5.1.Changes in the scope of consolidation during the fiscal year

There were no changes in the scopef consolidation during the fiscal year

5.2.Changes in the scope of consolidation for the prior fiscal year

There were no changes in the scope of consolidation for the fiscal year ended December 31, 2024.

5.3.Changes in presentation and accounting policies s

There were no changes in accounting policies or presentation for the fiscal year ended December 31, 2025, compared

to the financial statements published for the fiscal year ended December 31, 2024.

Management has defined the business segments based on the reporting it reviews regularly to make decisions

regarding resource allocation to the segments and to evaluate their performance.

NEWWISRUINWE+WIHz qR2UVWE NN RANI Wul9E8b Wec UT W6 WWE+WIH2 qR2IJW Y

operational decision-makers.
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N6IWW] I YeGkt W WGY!I qRUNWRUHG2T It Was YWAz+t RUJH + Wt INaWUqt all

1 UxRNG6qIOé N6 RADN I KEtel & af Tédh)e dnapinpRssitighTe ligHt&IEABC mobility market as well
as other electric applications (electric scooters, light 2 to 4-wheeled vehicles, electric bicycles, medical
equipment, connected devices, home automation, robotics, and profession&tools);

1 wcllc2! KéBéVR Eritdinpasdidg the market for solutions tailored to the development of electric or
hybrid-GY s 131 T W2 W6 RHAGIIE WeHI Yt W2¢l RYet WG YT 13 -0LRY NIl 261006 REHC

trams, trains, trucks, and marine) and stationary storage (residgial, commercial, and industrial).

6.1. Information by Business Segment
EONGUUqUWRUNY!I 8¢ qRYUWRY Wal ¢Ht BT WRUW~¢UeNUGWUqkt WRUqWI UcilL
Information on earnings by business segment, including operating income, has not been tracked by management to
date due to limitations in its internal information system regarding the allocation of costs by business segment. The

presentation of segment prdit information, limited solely to revenue, complies with IFRS 8 given the absence of any

other available and more detailed internal management reporting.

Light Vehicles

in thousands of euros and Industrial Heavy Vehicles December 31
Tech (HeV) 2025
(LeV & Ind Tech)
Total Revenue 14,262 106,194 120,456
Breakdown in % 11.8% 88.2% 100%

Light Vehicles
and Industrial Heavy Vehicles December 31
Tech (HeV) 2024
(LeV & Ind Tech)

in thousands of euros

Total Revenue 16,243 135,523 151,766
Breakdown in % 10.7% 89.3% 100%

A2130z0WNR0RI ¢qulT Wnl YalWret qYa Wl t WeHSW WGl Wt WOqRUNDWE VI IL
HeV (Heavy Vehicles) 3N G WU q et WY nW? WHIIE AW WONAWEMEZPWHY S GE ! 3T Wa VY Wk

Revenue generated from customers in théeV & Ind Tech (Light Vehicles and Industrial Teck@gment individually

represents less than 10% of total revenue as of December 31, 2025, and as of December 31, 2024.

N6UWHzt qYall + WROT R2RT ec¢dd! W UG Wt WOqRUNWGEY! WWaé ¢ UWNME WY r
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Business % of

% of revenue
in thousands of segment December 31, 2025 December 31, 2024 °
. . Revenue
euros in question
Client 1 HeV 54,755 45.5% 76,877 50.7%
Client 2 HeV 18,424 15.3% 31,114 20.5%
Client 3 HeVv 16,316 13.5%

Selection

Total Revenue

Light Vehicles
. and Industrial Heavy Vehicles Cross -sector and  December 31
in thousands of euros Tech (HeV) Other 2025
(LeV & Ind Tech)

Non-current segment assets 10,888 47,441 17,285 75,614
Current segment assets 10,002 56,135 634 66,771
Non-current segment liabilities (952) (5,488) (22,530) (28,969)
Current segment liabilities (5,191) (21,164) (49,884) (76,239)
Total 14,747 76,924 (54,494) 113,416

Capitalization of R&D expenses
Acquisition of fixed assets 344 9,852 1,132 11,328
Other non-current capital
expenditures
Total 344 9,852 1,132 11,328

Light Vehicles
and Industrial Heavy Vehicles Cross -sector and  December 31

Tech (HeVv) Other 2024
(LeV & Ind Tech)

in thousands of euros

Non-current segment assets 2,483 60,238 19,394 82,115
Current segment assets 10,563 75,669 1,047 87,280
Non-current segment liabilities 1,727) (7,047) (58,790) (67,564)
Current segment liabilities (7,269) (43,015) (3,993) (54,278)
Total 4,051 85,845 (42,343) 47,554
Capitalization of R&D expenses 10,355 10,355
Acquisition of fixed assets 311 8,897 1,022 10,230

Other non-current capital
expenditures
Total 311 19,252 1,022 20,585
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6.2. Information by geographic region

Light Vehicles

in thousands of euros and Industrial Heavy Vehicles December 31 Breakdown
Tech (HeV) 2025 in %
(LeV & Tech Ind)
France 8,321 6,878 15,199 12.6%
Europe 1,436 80,775 82,211 68.3%
Asia 3,507 16,898 20,405 16.9%
United States 997 1,038 2,035 1.7%
Rest of the world 605 605 0.5%
Total Revenue 14,262 106,194 120,456 100%

Light Vehicles

in thousands of euros and Industrial Heavy Vehicles December 31 Breakdown
Tech (Hev) 2024 in %
(LeV & Ind Tech)
France 10,807 4,883 15,690 10.3%
Europe 1,774 117,072 118,846 78.3%
Asia 3,330 10,492 13,822 9.1%
United States 332 274 606 0.4%
Rest of the world 2,804 2,804 1.8%

Total Revenue

in thousands of EUFoS December 31 December 31
2025 2024
France 64,841 62,306
Europe 741 464
Asia 6,835 7,966
United States 3,197 11,379

Rest of the world

Total Non-current Assets

in thousands of EUros December 31 December 31
2025 2024

France 9,338 11,609
Europe 10 104
Asia 1,737 3,629
United States 243 5,243
Rest of the world

Total Investments 11,328 20,585
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7. Information regarding the items of the consolidated statement of financial
position

7.1. Goodwiill
31 December
in thousands of euros December December
2025 2024
Goodwill 1,523 1,523
Goodwill 1,523 1,523
|
Total 1,523 1,523

There were no changes in the Goodwill line item for the fiscal years ended December 31, 2025, and 2024.

Since the fiscal year ended December 31, 2024, management has considered that the goodwill initially recognized
eGYUWg6WWe Ahue Rt RORYUWYNWE! t ij WelZMNZb WnVYI WKk ZNOAMMMLIWEe UT W? Y
know-how, are now fungible acré + We¢ GO WY nW[ YI + JOWAYs Ul kt WEHqR2RQRIJY AWt 2 H

goodwill separately.

Impairment tests are performed using a valuation model whose methodology is described in Note 3.3.2. The key
assumptions used in the model are the business growth rate, the lonterm growth rate, and the discount rate (see
Note 3.3.2 (a)). The discount rat is determined by taking into account the specific characteristics of the business in
terms of country risk and tax rates, as well as a premium in the event that the assumptions used in the business plan
are not met. The longterm growth rate is determinel based on terminal growth rates used by companies comparable

to Forsee Power that also operate in an immature market with high potential.

December 31 December 31

in %

n e 2025 2024
Discount rate (WACC) Average 12.04% 12.88%
revenue growth rate for the 202571 52.65% 21.00%
2030 period o970 i
Long-term growth rate 3.00% 3.00%

The impairment test performed as of December 31, 2025, did not result in the recognition of any impairment loss, as

the recoverable amounts derived from the model exceed the net book value of the capital employed.

The Group has not recognized any impairment loss on this goodwill since its acquisition.

No reasonably possible change in the key assumptions would result in an impairment loss to be recognized.
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An impairment loss would be recognized in the event of a change in the following key assumptions:

Impairment to
be recognized
starting at a
level of:
Discount rate (WACC) 14.15%
Average revenue growth rate
forthe 2025-2030 period, assuming (0.90)%
the plan’s margin rates remain '
unchanged
of revenus
7.2.Intangible Assets
a1 Grant awarded N
. ) o Effects of  for R&D funding = o oo
N Changes in Increase in Decreases
Lnu‘:::usands of De;:;ndher SCOpE provisions Reversals Reclassification CONVErsion DE;:;‘:H
Gross intangible assets
Development costs
17.503 a2 (52) 18,382 (207} 35.627
Development costs not 25,950 8,258 17.211) 18,006
capitalized
Software and patents 2,485 (5007 g24 2,810
Otherintangible assets B4 23 20
Intangible sssets in progress { ! 2y @ Y
1,837 {1.837)
Total 48,188 8,373 (792) 169 (249) (1] 56,582
Depreciation and
impairments
Development costs (14,212) (5.151) 5 {19.358)
Software (1.823) {318) 224 (2.218)
Otherintangible assets (421 84) 240 20 5 (241}
Total {16,456} (5.864) 464 33 5 (21,818)

Net intangible assets

WGY!I qRYUWYNWAS Wi+ GWUt Wt Ws et Wsl RagqUWT Ys Owi 21 RGIBWNN Rt HE
I 3t 20T Wnl YOWE WG YTUHRgkt WG YTWHqUT Wiel DRUY WHIWRUNWRUY enr

With the exception of the impairment of the TER project, no other indications of impairment were identified for

intangible assets as of December 31, 2025.

OURCGRQGETRANDT WI Wt Vel #6WeUT WT W20GYGaNWUqW+GUU0t It weaYeUql
KPAPOZAMMMIWN Y| Wn Rt AHeaOW! 3¢ W=MEZ MHOLW

Changes from the prior period in 2024 are as follows:
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7.3. Property, plant, and equipment

k3 | Expired o . New leases December 31
in thousands of December lease Ingrease eorease Recl ificati Translatio 1) December
Additi eclassificatio
BUrDS 2024 agreements ons n Reversals n effects 2025
Property, plant, and equipment
gross
Construction a1 1 Bz
F{lghtt.o us.e realelstate (2} 23,144 1.011) BET 22 980
Technical installations,
_ 16,784 213 (287) 1,193 (427) 20,561
Equipment and tools
Other tangible assets 19,314 180 (88} 410 (1,858) (1.775) 16,814
tangible
Royalties from others 1,154 [208) [} 287 1.228
tangible assets
Property, plant. and equipment as of 1,452 1,308 [2.453) (18) 206
in progress
Advances and deposits on
property, plant, and
equipment
Total 55,429 (209) 1,209 (255) (245) (3,112) (636) 62,081
Depreciation and impairment
Construction (23) ) [y (31}
Right to use real estate .
Technizal installations, (2.225) (2.250) 225 138 (10.112)
equipment, and tools
Other tangible fixed (10,841} (2,855) 202 147 (13,147)
assets
Rights to use other tangible assets (4.209) (2.103) EL 32 Ba7 (5,582)
(453) 2m (478) [y (730)
Total (24,251) 201 (7.693) 233 204 1,108 {29,601}
Proj . plant, and equipment
m"“"’ t. Equipm 41,177 ) (5,884) {122) (845) (2,309) 489 32,479

1) New lease agreements for 2025 primarily concern:
a.  The lease for 3,50070f industrial and storage space in Zhongshan (China) was renewed for the period from January 31, 2025, to January 31, 2027.
b.  The effect of indexation on commercial lease agreements for Forsee Power SA and Forsee Power Spz.

c. The renewal of the lease for a 108 technical facility located in Kawasaki City (Japan) effective June 19, 2025, and for offices effective JuR@25,
located in Yokohama (Japan) for the subsidiary Forsee Power Japan Limited Liability Co, for a term of 1 year.

d.  Vehicles leased on a longterm basis by Group companies for use by staff and for transporting production equipment.
2)  Rights to use real estate include:

a. The lease terms for the industrial premises in Zhongshan, China, covering 5,208or which the lease was renewed from February 29, 2024, to
February 28, 2028, industrial premises covering 3,500 rhavhose lease expires on January 31, 2025, and storage facilities whose lease expires on
s¢Ue¢! ! WONAWZMZPAWS ¢ 2WWAHIKWUOWY WqWaUgqRiWscUza¢l ! WONAWEZMET A lBamentsRadd) WR U q Y
GeUenuauUqkt Wi ¥anChinaGa W0 qWGae Ut

b. Real estate usage rights include the lease agreement signed on July 25, 2022, covering a 12/820dustrial building located in Hilliard on the
outskirts of Columbus, Ohio. This lease agreement has an initial term of eleven years, from November 1, 2022, to January2833, and may be
renewed twice for a period of five years. The term used to valubet right to use this property corresponds to the minimum term of the lease
agreement, i.e., until January 31, 2033.
Development work on this site is currently underway and will be completed in the second quarter of 2024. These works willgsenarily funded by
Forsee Power in exchange for a lease with favorable losigrm financial terms; the owner will cover a portion éthe works as agreed in the lease,
and the State of Ohio will also reimburse certain expenses related to the restoration and adaptation of the building for AGrI LUA Y 5 131 k t WY G| ¢
Forsee Power is also exploring the possibility of financing or grants for the work from the U.S. federal government underfiation Reduction Act
the terms of which were published in 2023.
This lease agreement is secured by stand-by letter of credit(SBLC) signed on July 25, 2022, by a French bank for a maximum amount of $1 million
and covering the period through Novembér= MOZ IOWN G Rt WNa ¢l ¢ UqUIJWRY We HAY GG URWIT WA! Wq6 JWIIt q¢ A
effective from July 25, 2022, through July 25, 2025.

c.  The rights to use the office space at the lvwgur-Seine site.
d.  The use of new premises of 1,99%located in Dardilly (Lyon), with the lease taking effect on Octob&r2023.

e.  Theright to use the 1,70&quare-meter industrial facility in Pune, India, effective Octobet 2023, for a term of five years, is classified as assets held
for sale.

No indication of impairment of property, plant, and equipment was identified as of December 31, 2025.

Changes from the prior period in 2024 are as follows:
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a9 Expired Translation New leases December 31

In thousands ot EUros December lease Increase Decrease peciassimeation (2) December
Provisions effects
2023 contracts
Gross property, plant, and
equipment
Buildings 162 Tz [(148) 3 g1
Right fo use resl state 21,812 3G 476 agz 23,144
Technical installations, equipment : (38} N
&nd tacls 17,047 4,833 (2.903) (387) 174 18.764
Other tangible fixed assets 5872 4,008 0,624 FOQ 18,814
Usage rights on other
- BEZ {185} 1 LG 1.154
tangible assets
F'rup.erty.planl.and equipmentin Ba43 163 (7.801) 147 1,482
tangible assats
Adwvances and deposits on 1018 0 11.018)
Total 56,116 (230) 9,176 (2,902) 282 1,310 1,578 65,429
Depreciation and impairment
Egglsg:étgn 897 51 52 11 23)
:nn;ortlzatlnnufrlghl-of-use assets (8.026) 28 2.181) 120 (24} (8.324)
I.?fi';':.:ifq't'nsta"a"c’"s' equipment 11502) (2,408) 3,481 (40) (82} (10,841
Other property, plant, and equipment (2,787 [1,888) 40 {64} (4,808)
Right-afuse assets (288) 105 (280) ) (453)
Total (20,683) 230 (7.,040) 3,513 (247) (24) (24,251)
Property, plant, and equipment 35433 {0} 2,136 609 382 1,062 1,554 41,177
31 Increase Decrease Conversion and December 31
in thousands of euros December Allocations Reversals Reclassification discounting December
2024 effects 2025
Financial assets
Financial instruments not held for trading o 0 0
Other long-term receivables
Assets and securities held under liquidity 04 ©3) 11
agreements (1)
Security deposits and guarantees paid
ty dep g p 457 146 (135) (175) 202
Cash pledge (2) 1,613 (618) 37 1,032
Total 2,164 146 (837) (138) 1,335
Of which
Current 0 0 0 0 0 0
Non-current 2,164 146 (837) (] (138) 1,335

1)  On November 26, 2021, the company signed a liquidity and marketaking agreement with an independent investment services firm (PSI) to operate on the
Euronext Paris market with the aim of promoting the liquidity of transactions and the regularity of thelSee Power share price.
The breakdown and change in the liquidity agreement are as follows:
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. Number of
in thousands of euros

December 31 December 31

shares 2025 2024

Total liquidity portion reported under
Financial assets at the beginning of the 802,121 94 2
period
Purchases of Forsee Power shares 1,591,303 (904) (930)
Sales of Forsee Power shares (1,371,319) 820 751
Additional payment 0 200
Total cash component reported under 11 94
Financial Assets at the balance sheet
date
I_:or_sge Power shares held under the 522,105 176 174
liquidity agreement
Change in fair value (112) 47)
Total share of securities held and

- . 64 127
presented as a deduction from equity
Total Liquidity Agreement 75 221

WGee! aNlqWwynlk =MMAMMMLUWS ¢t LR @ f# 1JILRI0 RUIG @ WL IRW Y 21ILI6 € @ i WY R AU sEsiH ¢ + 6 We 0T Wt WHz2 1 RqRIJY
2)  AninterestAlJ¢ | RUNDWHEY 6 WGHIIT NIIWY n Wk NWa RGGRYUWIINn N IJHEqR 2 1JKtanbby ietidrsobctedijlitE £rpudiauh BEdEntq 6 | Y a I

of $1 million in favor of the owner of the industrial building leased in Hilliard, United States. This letter of credit wasssued in November 2024 with another

AcUt RUNDWRUY qRae qRYUAWE G0 Vs RODN WG thiscraductidmis spMistivarhudlyl oa B deRlifilih Hataddel basislitllirotemeéntsl &f G 1
Kk NMMAMMMILN | Y& W YA AR IILEMETMUQUENLS 1D WHEt s WRYGac qll ¢ dwe UT Ul W6 Rt WE7x9WeGYeaUgt W
Interest-AIJ¢ | RUNDWHEE 6WHYGGEqW]l ¢ WRUWqé WWedYe UqluYn Wk 2 PMA M Mdritdby lletfed dflsreiff in tivonoftié= M= O A LL

Indian bank ICICI Bank on behalf of the subsidiary Forsee Power India Private Limited to secure an overdraft facility andstoens guarantee in the amount of

NMPWaRGGTRYUWSF OT Re OWI 2 G Wik MTOMAMMMSb 1O

In September 2024, Forsee Power also obtained a new SBLsEafidby letter of credit LWn Y1 We WG RGGRYUOWF OT Re UWI 2 Gt Wei¢ GGl Y*R
in favor of Indian customs, accompanied by a cash pledge with a maturity date of March 31, 2025. This cash pledge was repattie "thalf' 2025.

Non-interest-bearingnonttez | | JUqWn RU¢ URRc G Wet + Wqt Ws 31 YW Rt #Y2 UqT Wa Y Wt

ctt Wqkt Wacqgel Ra! WeNW! 3¢ | WY WPW Wl t b oW

Changes from the prior period in 2024 are as follows:

31

Increase Decrease Effects of 31
in thousands of December Provisi Reversals conversion and December
euros 2023 rovisions Reclassificatio n discounting 2024
Financial assets
Financial instruments not held for
. 0 ©) 0
trading
Other long-term receivables
Assets and securities held under a 72 22 © 94
Cash and
S ity d it: d t
ecurity deposits and guarantees 407 136 ©2) & 457
cash
Cash collateral 1,610 100 (100) 3 1,613
Total 2,089 257 (192) (©) 10 2,164
Of which
Current 0 0 o] o] 0o 0]
Non-current 2,089 257 (192) ©0) 10 2,164

7.5.Investments in equity -method affiliates

N6 UWbERadT WRU2 1t qdWUqt mWi ROUVWRqUGWRURAG2T It WYUG! W EYNLWI

of December 31, 2025, in partnership with the EDF Group and Mitsui (see Note 3.2.2.2).
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N6UW EYNW9¢GRacecaWRU21It qaWUqs ¢t W WHEGRqe G RADT Wyuw Y2WG6HA
medd! W eHAHt Al RAVDT WA! W~Raqt eRIOW qWgé W ¢ G WWaqRGUAW] YI + WIIWAY:
and authorized the entryY n WWRUT R2RT 2 ¢ WRU21Ut qY!l + WRUqYW EYNW9 ¢ GRqc¢ 0Kt

transactions, Forsee Power, EDF Pulse, and Mitsui each hold a 33.21% stake in NEoT Capital.

N6 DWI2YdeqRYUWYnW EYNW9EGRcetkt WYsUWIt 6RGUW q¢t IWY21II1 Waél

in thousands of euros NEoT
CAPITAL
Equity as of January 1 2022 842
Acquisition on May 31, 2022 of the stake held by Mitsubishi 2292
Corporation (1) ’
Cash capital increase by collective resolution of the partners 1.058
on June 30, 2022 (1) !
Capital increase through debt conversion pursuant to a 185
collective resolution of the partners dated June 30, 2022 (1)
QP in net income for 2022 (331)
QP in comprehensive income (OCI) 3)
Equity as of December 31, 2022 4,043
Diluted earnings from the transactions of November 2, 2023 359
@
QP in netincome (72)
QP in other comprehensive income (OCI) )
Total equity method investments as of December 31, 4328
2023 :
QP in netincome (37)
QP in other comprehensive income (OCI) Q)
Total equity method investments as of December 31, 4289
2024 '
QP in netincome 397
QP in other comprehensive income (OCI) 1
Total equity method investments as of December 31, 4687

2025

1) fU0Wq6WWnRIt qWE I NWYNWEMEZZAW[ Y1+ JUWAYs Il WRUHI ¢t T WR gdortprebeasivélrihgebilproBUétsidH® ¢ GR q ¢
services related to battery systems.

2) N6WWKk OPWGRIGGRYUWHRE GRae GWRUHI J¢t DAWNaGd! W 2 At ®#I1 RAWVT LWAspdttiSe4.0a0t)sthkel) reButteld ;R A LWe UT |
TUOHEI et WROW[ Y1+ WUWAYs I kt WYs Ol t 6RGUWE q ¢t 1J LR 2 Y tRUYPOMILENLE oRYOLLLOY ChHO B NOEPSE LSIGMVEM IR UIrGLN G YajLLx
from equity-G D a6 YT WRU2 13t qlJIJt 0w

EYNWICGRac Okt WHYUT W0+ BT WnRUCURReOW qée¢qlaR0qt Wet WY nwW? 1JHL

153



December 31

in thousands of euros December 31
2025 2024
Fixed assets 1,231 1,001
Accounts receivable 1,709 1,422
Other receivables 481 49
Cash 4,550 3,671
Total Assets (A) 7,971 6,143
Financial liabilities 587 1,069
Provision for risks and charges 61 53
Accounts payable 118 419
Other liabilities 2,185 781
Total Liabilities (B) 2,951 2,322
Equity (A) - (B) =(C) (1) 5,020 3,821
?Vr\llﬁréersc;]fi;qlzjl%)(C) x Ownership percentage 1,667 1,269
Goodwill (E) (2) 3,020 3,020
Total equity method investments (D) + (E) 4,687 4,289

1) The Partners of NEoT Capital authorized, by collective resolutions dated November 2, 2023, a free share allocation plan (Ai@wgd to 1,000 preferred shares
(ADP A) to be created. This grant plan provides for vesting rights spread over three trancheshecomprising one-third (1/3) of the total, with a vesting period
subject to an employment requirement set at one year for the first tranche, two years for the second tranche, and three ye#osthe third tranche. A grant of
400 shares was made on Novemér 2, 2023, to employees who are members of the management team at NEoT Capital. A shhesed payment expense (IFRS
Se Wl WaeqUl WagYWgé R WNT ¢UquyYniwnl J3W 6¢1 13t Ws ¢t wl 3EYNUR A UEoEdpitHlNnedtitett Fidefelveré LWUION A W
no new share grants during the 2025 fiscal year.

2) The16.79GYRUqWT UHEI Wé¢t WWRUWqE WWYs U+ 6 RGW qet WWRUW EVYRWY ¢ GRa¢ G Lini20B.Wa ¥V Wa 6 IWT Rt GY

3) Leasehold rights and lease liabilities include the commercial lease for office space located in Paris for the period fromy#uP023, to June 30, 2032;
December 31

in thousands of euros December 31

2025 2024
Revenue 5,507 3,011
Operating income 1,166 (180)
Net income 1,194 (112)
Other comprehensive income 5 (5)

The share of income from the equi,¢ FHY 2 Uq T WRU2 10t qG DUqWRUW EYNLW9 ¢ GRa¢ O We aY
2025.

No impairment loss is required to be recognized as of December 31, 2025, on the NEoT Capital investment following
the completion of an impairment test consisting of comparing the carrying amount of the NEoT Capital securities,
based on a 100% ownership interest, with the present value of the company calculated using the latdsisiness plan

Gl Y2RT DT WA! W EYRNW9¢GRac¢tkt WaecUenNWGWUqlO

154



1)

2)

3)
4)

7.6. Inventories

in th ds of December 31 December 31

in thousands of euros 2025 2024
Raw material inventory (1) 18,953 33,940
In-process inventory (2) 4,760 5,050
Inventory of finished goods (3) 17,712 16,961

Gross inventory 41,425 55,950
Write-downs of raw material inventories (6,632) (6,246)
Write-downs of work-in-progress inventory

(2,490) (1,461)

Write-downs of finished goods inventory (4,416) (4,950)

Impairments (4)

Net inventory

§nlWs 6 REHS WK NNAOY PAMMMWRUW] | ¢ U WE OT Wk NAZPTAMMMIWRU WY 6 RU ¢ LW¢ 000 Shia sstfDédartberllO N A L=
31, 2024;

§nlis 6 RAG WK NAONOAMMMWROW[ | ¢ OWWe UT WK NMNTAMMMIWROWY 6 RUG We t WY nChindkis of DéteiibedBIN A W= M=
2024;

§NlWs RAGIWK NTAOT=ZAMMMIWRUOW[ | ¢ UrRWEe U7 WKk OOOAMMMWRUO WY 6 RUE We t LW VYae dfiRdddmbel F1IPO24O0 N A LU= M
§nls 6RAG WK TAGNMAMMMWRUIWRG GERI G W0qt W WHYNURANT WROW[ 1 ¢ URDAWKNATZ=ZAMMMWRUWRG G

N6 IWNI Y+ W2ecde DWYnWRU2WJIU0qY! ! Wet WYNW?2UHPJAGHDI WONAULBEMZPALWE

dR

GRYUAWHYGGe ! WT WV WEWN! Yt W2cde JWYnlK PPIO®WE RGGRY UWe U7 L

The amount of inventory pledged at the balance sheet date under sheet IJ1 ¢ Wn RU¢ URHRUNDWe I | ¢ UNWG U

The breakdown of inventory by net value by geographic region is as follows:

in thousands of euros December 31 December 31
2025 2024
France 24 288 34,362
Poland 0 0
China 3,284 6,333
India (1) 0 2.098
United States 308 493
Japan T 8

Total stocks 27.887 43,294

1)

NGWwf UT ReUWHY G Ge 0! k+ WRU21IUqVY! ! Als Rqé We WO ¢ de lJWYn WK NeAsHeNDE MMM A WR WGET 3t 30q
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7.7. Customer receivables

in thousands of euros December 31 December 31
2025 2024
Currenttrade receivables 9,417 12,737
Bad debt provision (1,290) (1,684)
Assets related to customer contracts (invoices to 0 107

be issued)

The Group has implemented programs to sell trade receivables to banking institutions (see Note 3.3.10):

I Transactions involving the sale of trade receivables under a nemecourse factoring agreement with Facto
France began in January 2024. The amount of receivables sold on a rrecourse basis to Facto France was
KMNAPZTAMMMLUWECE + WY n W? 1J#1J VALK | NLPGIN 5Y LVEANVEVRVEILLE H YILOY Gid U 2 10T HLUDof H 131 WO
assigned without recourse are derecognized from the balance sheet on the date of assignment to the factor,
sRaéWe WY | Wt GYUT RUNWWUql ! WnVY! WadWWHEet 6 We ORR&a 1T we 13§
9 Né6WWnerHqY!I RUNDWeENI WWaWUaqlls Ra 6 dvessé fEciotingpcobrans Wes téacivated c | q LY
in early 2025 but is no longer active as of December 31, 2025. As of December 31, 2025, the Group has no

discount on the receivables of the client in question.
The amount of expected credit losses is not material and is not recognized as of December 31, 2025.

The maturity schedule for current accounts receivable is as follows:

in thousands of euros December 31 December 31
2025 2024
Current trade receivables (1) 9417 12,737
Current trade receivables not due 4,053 3,483
Trade receivables due and past due 5,364 9,254

1) NéwuwereYaUqt W WHOR2EAGUIWYNW] Y1+ DUWAYs 131 wWf U7 Re Wx gl Wet WY r(ckeNstd @ZOPR 1)1 WONAW=MZP S
Past-due receivables do not present any particular risk of nowollection or an increase in the level of expected credit

losses.
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The maturity schedule for the main maturities of trade receivables as of December 31, 2025, is as follows:

, December 31

in thousands of euros 2025
Unmatured trade receivables 4,053
Accounts receivable past due for less than 30 days 1,384
Accounts receivable past due between 30 and 60 days 946
Accounts receivable past due for more than 60 days 3,033

Accounts receivable due 9417

7.8.Other assets

in thousands of euros el December 31
2025 2024
Suppliers - Advances and prepayments 402 1,231
Social security receivables 53 176
Tax receivables (1) 2.159 4,550
Factoring accounts and reserves on sales of trade 4521 17.358
receivables (2)
Current accounts (0) 18
Miscellaneous receivables (3) 1.977 1.394
Prepaid expenses (4) 1.631 1.292
Impairment of other current assets 0 (30)
Other receivables included in working capital 10,743 25,993
Borrowing costs in progress at the balance sheet
{0) (0)
date
Suppliers - Advances paid on ; 0
fixed asseis
Corporate income tax receivables (5) 4,283 2,602
Other assets 15,026 28,595
Of which
Current 14.302 27.456
Non-current 724 1139

1) §nWQ6NWKZANPOAMMMWROWaE # W WHIJR2¢ AT AWK TOPAMMMILS ¢ t La 6 1J Ustaatiotiesthdrebioant2026] Ine 0T

2)  The first transactions involving the assignment of trade receivables under the new factoring agreement with Facto France hbagen carried out since January
2024.
NéWWe Ue qRIRANT WGY! qRYUWY nWaql ¢T WW WHPYR2¢ AT Wet + RNUID WY ¥ RIG 6 @ Wi diéta IV E LG BIEG Y WE |
the dollar-denominated market as of December 31, 2025. Retention deposits with the factor Facto FranegY aj ¢ @ 13T W MMATAMMMIE + WY n W? IHIIG F
N6UWa Uz qRIRADT WGYI qRYUWY nWql ¢T UW UHIIR2¢ AT Wet + RNUNT Wa Yotdendrilnted:nfagef an@ UN WH Y 0 G
K NMAZ dMA MM M ddangrhindigdmatkdt & bfiDeédember 31, 2024. Retention of title with the factdlin WHY 0 G¢ U! W[ ¢ HqY W[ | ¢ ORI We G Y e L
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as of December 31, 2024.
§nlWs 6RAG WK = AMMMIWRU WHIT IT Rat We 0T W WAcqUt W WHUR2¢AGUWEt WY n WP3LRORE AN WONAW=ZM=ZPA
§nlls 6 RAG Wk TMOdAMMMLI IJG(':U]IJT Wa YLWaGet wenl IJIJﬁIJchi Wet WYnW? IHPJEGAN!I WONAWEZMZPAWRY G

9f Al UHUR2¢ATWE We Ve Uqul WaV Wk MTAOPNAMMMILE t WY n W2 WHIG A Y LEsRdEeM Brefifdidedby BRI 1 Wa 6 1 L
RUWGSIWE GYVe Uqynllk ZAYMMAMMMILT 2| ROUNDWQ S WWEMENMWn RE HE G W WEl 1O

9f Al WHWR2¢ AT Ws 131 WWi Rt HYe UquUT WA We WaVaédWYn e == 0b Wu .IORaedbiydbladihEtaf pR A Y 1 W ¢ q 1)
nROGOURRUNDWA! W7 Af WecaVeUqUT WaVWPAMMT Wu K WE + WY n WP AU IONIFLUNEMELMLAULKAHD n Y | 1 Wa 6 13 LW
CIR receivables, netof pren RO¢ URRUDWA! W7 Af AWAT Wet W Vs OWet WYnw? JHIGAD] WONSAWEMEPALEL WnYadYs
BKZZIYAMMMIWE n gl Wi Rt #Y2 UqRUNG AWK 25 du lln VI Wn R GRS G381 1165 MESTMIEQLNAK TE=S00ulllid ¢ninagldd | LT RS § HH7
NREHCTW! Wel WEMEPWLKNATNOUWEN Wl Wi Rt HY2 UqRUNL 1O

9f Akt WI WHIR2 énARIGE GRIRIGIINY nuldl 7B f AWAT 3¢t Wi Vs OWet WnYada Vst Wet WYnw? JHWE A2 WON S LW
bKZZZAMMMIWE Nl Wi Rt #Y2 UqRUNG AWK 25 du lin VI W Rit HE R AIE W1ILEM ZUDIMIE MELRST i NS Qi@ W 1Ry 154

7.9. Cash
in thousands of euros Dec;?:: r3 DECZT:: r3
Cash equivalents
Cash and cash equivalents 11,809 5,369
Cash and cash equivalents 11,809 5,369
in thousands of euros December 31 December 31
2025 2024
Cash and cash equivalents 11,809 5,369
Bank overdrafts (cash liabilities) 0 0
MNet cash presented in the consolidated statement of cash flows 11,809 5.369

cash

9¢t WHYUt Rt qt WY nWT WG¢UT W WGYH Rat WRUWWJ21 Yt Weik b ALWOIE
(Chinese yuan, Polish zloty, Japanese yen).

Cash and cash equivalents are broken down by currency as follows:

] December 31 December 31

in thousands of

euros 2025 2024
Cash in euros (€) 7.408 2,334
Cash in U.S. dollars (%) 253 499
Cash denominated in other currencies (Chinese yuan, Indian rupee, Polish 3.366 2536
Zloty, Japanese yen, etc.) ’ ’

Cash and cash equivalents 11,027 5,369

NEWDWHct 6We UT WHet 6 WWNheR2¢GWUqt WYNW[ Y1+ PUOWAYs I Wf 0T 1
presented as assets held for sale in accordance with IFRS 5.

The balances from the prior period are as follows:
in thousands of euros December 31 December 31
2024 2023
Cash equivalent 0 435
Cash and cash equivalents 5,369 25 466
Cash and cash equivalents 5,369 25,902
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in thousands of euros December 31 December 31

2024 2023
Cash in euros (€) 2,334 17,972
Cash and cash equivalents denominated in U.S. dollars ($) 499 5,689
Cash denominated in other currencies (Chinese yuan, Indian rupee, Polish 2536 2,641

zloty, Japanese yen, efc.)

5,369 25,902
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7100 E6c¢l W6YOT DIt k WJhe Rq!

7.10.1.  Share capital, and share premium

The change in share capital and share premium during the fiscal year is as follows:

Number of Amount of
in th ds of shares or Par value Amount of issue
in thousands of euros equity units share capital premium
shares net of
expenses
As of December 31, 2023 71,550,727 €0.10 7,155 177,661
Allocation of the share premium to reserves following the Annual (111,026)
General Meeting of June 21, 2024 '
Capital increase on December 22, 2024 194,000 €0.10 19 (19)
As of December 31, 2024 71,744,727 €0.10 7,174 66,616
Allocation of earnings from the share premium following the (16,507)
Annual General Meeting of June 24, 2025 '
Capital increase on June 24, 2025 45,555,031 €0.10 4 556 13670
Gapital increase on November 1, 2025 9 584 €0.10 1 1)
Gapital increase on December 1, 2025 152 671 €0.10 15 (15)
As of December 31, 2025 117,462,013 €0.10 11,746 63,763

N6WwWwle ¢ AL WY W[ YI+ WWWAYs I WE W 6¢l It WYeaqt qc 0T RUNDWeE+ WY n Ww?
| G Wt JOqRUNDWE WaVYqedlt 6¢l WWHEGCROEGWYnlWKk NNATMNE A= MN KOO MIOL

[ VIt DOWAYs Il k+ Wt 6¢1 WWHEGReaWHE¢ UNWT Wi el RUNDWqGS IJWE M= P Whn R

1 WHEGROCOWRUHAI Wet DWYNWKk MAPPIAMMMUWLaE! Ye N6 Waqdé WWRY + 2¢ UH
June 24, 2025.

f WHEGRace¢TWRUAI et WWYNnWK NAMMMWQGS! YenNsWe Wl 1 ¢ésT YsOWnl Y
2025, following the exercise of 9,584 bonus shares (2024 AGM) and the creation of 9,584 new common shares.

1 WHe GRacec G WRUHI D¢t DWYNWKk NPAMMMIW@6! YenéWwWe Wl | ¢s1 Ys UWnI Y
2025, following the exercise of 152,671 bonus shares (2024 AGM) and the creation of 194,000 new common

shares.

7.10.2. Dividends

Forsee Power SA did not pay any dividends in 2025 for the fiscal year ended December 31, 2024, nor for the two

preceding fiscal years.

The company does not plan to distribute a dividend for the fiscal year ended December 31, 2025.

7.10.3. Share-Based Payments

7.10.4.  Stock Subscription Warrants

Forsee Power has issued Stock Subscription Warrants (SSWSs) to the European Investment Bank (EIB) (see Notes 7.13
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and 7.14).

These Stock Subscription Warrants entitle the holder to a number of common shares to be issued, which is adjusted

based on capital increases and bonus share allocations (AGA), namely:

6,857 BSAgi warrant A €Ntitling the holder to 1,828,228 common shares (AO), issued on March 18, 2018, to

b 2eGGUINGNUqUWaE WK =MWAGRGGRYOWNRUEURRUONDWI ¢ Rt T WRUW=MNT LW
3,500 stock warrants ggi warant ¢ giving access to 810,972 common shares (AO), issued on June 4, 2021 to

t eGGUNINUqWa6 WK ENWPWIGRGIGRYUWNRUe URRUNWLINI ¢ UHG W b WI
1,000 stock warrantsggs warrant e granting access to 494,615 common shares (CS), issued on December 4, 2023,
ROWeT T RqRYUWqY W8 Wk NMWAG RGIRYUWNRUcURRUNWLINI ¢ UHG6 19 b

7.10.5.  Stock Options and Free Shares

The table below presents, as of December 31, 2018, 20, and 2025, the stock options (SO) granted in prior fiscal years:

Number Number Number of 50 Mumber of shares Period R
. R I Expiration date
Date of grant options subseribed during of acquisition

Granted canceled outstanding acquisition
Stock Options (SO 2018) (1) (3) April 2, 2010 600,000 ] 800,000 800,000 4 yaars December 20, 2033
Stock Options (50 Z018) (1) (3) January 28, 2020 150,000 (150,000} 30,000 30,000 4 years December 20, 2033
Stock Options (50 2018) (1) (3) Movember 13, 2020 75,000 o 75,000 75,000 4 yaars December 20, 2033
Stock Options (SO 2021) (2) (3) August 12, 2021 1.500.000 o 1.500.000 1.500.000 2 maonths August 5, 2038

(@)

(@)

3)

Grants under the 2018 Stock Option Plan (SO 2018) authorized by the General Meeting of December 21, 2018. These SO 2018 mrelotle a vesting period of
4 years with a service requirement ending between April 2, 2023, and November 13, 2024. The granteeweade to the Chairman, members of management,
and employees considered key personnel of Forsee Power SA.

Following authorization by the General Meeting of August 5, 2021, 1,500,000 stock options (2021 SO) granting access to 10800;ommon shares were granted

on August 12, 2021, to the Chairman of the Board of Directors as compensation for services renderés 13t IJWNAP MMAMMMILY q V&€ WY BqrMUH
GUINYI G¢URVWHYUT RgRY Ut WeimY U201+ RYUOWYNWa6 IWE 9P WHY U2 131 q R Aend thiél Sh(Beptehlie 07 adt ¥ & G G 1
28, 2021. These 1,500,000 stock options include aimitial two-year vesting period ending on August 12, 2023, and may be exercised over a period ranging from
thesemto the fteenhyear following the grant date. Management estimated, as of the grant date, an expected exercise schedule for these 1,500,6p8ons, with

this schedule spanning from 2023 to 2025.

The number of options was adjusted following the 10@or-1 stock split of Forsee Power SA shares approved by the Extraordinary General Meeting on October
15, 2021.
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The table below presents the Bonus Shares (AGM) granted as of December 31, 2025, and in prior fiscal years:

Number Number -
. - Number of Mumber of shares Period
of options of options N - N Date .
Date of arant ocutstanding subscribed lurun wvesting of acquisition
AGM AGM ] the exercise of AGM of rahts
AGA options
granted cancelled
Bonus Shares (2021 AGM) (1) (3) Septembear 14, 2021 382.000 (20,000) 362.000 382.000 1 year September 14, 2022
Bonus shares (2021 AGM) (2) October 15, 2021 282616 [u} 282,618 282616 2 years Cectober 15, 2023
Bonus shares (2022 AGM) (4) (5) September 14, 2022 84,000 (32,000} 32.000 32,000 1 year September 14, 2023
Bonus shares (2022 AGM) (8) December 21, 2023 208.000 (14,000} 184,000 194,000 1 year December 21, 2024
July 30, 2024, 11 Mowvembar 30, 2025, 28
Bonus shares (2024 AGM) (7) Octaber 2024 and 31 570,780 (40.938) 520,844 162.255 18 months February 2026 and April 30
December 2024 2026
Bonus shares (2024 AGM 1stDecembear2025 550,000 (15.000) 535.000 24 months December 1. 2027

Compensation 2025) (8)

(1) The Board of Directors granted 382,000 bonus shares (2021 BSA) on September 14, 2021, to members of the Executive Committeamployees considered
key personnel of Forsee Power SA. These 2021 AGAs have a-pear vesting period with a service requiremnt ending on September 14, 2022.

On September 14, 2022, the Board of Directors noted the definitive vesting of 362,000 free shares to the beneficiaries anthaiized a capital increase on
September 15, 2022, through the issuance of 362,000 new common shares drawn from the share premiuotaunt.

(2) The Board of Directors, at its meeting on October 15, 2021, acting pursuant to a delegation of authority from the General tiigeheld on the same day, decided,
for the benefit of the Chairman of the Board of Directors and in addition to the compensationrfthe 2021 fiscal year, an allocation of up to 1,000,000 bonus
shares and/or stock options, which were definitively granted no later than June 30, 2022. The Board of Directors meetingmfl &, 2022, definitively granted a
total of 282,616 Bonus SharegAGA R 2021) following the recommendation of the Nominating and Compensation Committee dated Ap@022. This grant of
SYZAINZIW ] Wet WGe!l quWynWagsé IW9é¢ RI G¢ Ukt LigehSenle reduiRmentienbindion DEdBE 115 2pPBY tllthvad biylh 2 AT 1JF
requirement to hold the subscribed shares for a limited period. The expense relatdd these 282,616 free shares is recognized in the financial statements for

fiscal years 2021 and 2022 onaped ¢ q ¢ WH¢t RY We AHEY I T R (hWicHieduidmént WA D U IJn RARCE T | Kkt W 1

These 282,616 free shares were definitively vested on October 15, 2023, and were exercised on the same day through the is®uah282,616 new common
shares.

(38) The number of bonus shares was adjusted following the 10fdr-1 stock split of the par value of Forsee Power SA shares approved by the Extraordinary General
Meeting on October 15, 2021.

(4) The Board of Directors granted 64,000 bonus shares (2022 Bonus Shares) on September 14, 2022, to members of the Executiven@tae of Forsee Power SA.
These 2022 Bonus Shares have a ongear vesting period with a service requirement ending on September 12023.

(5) 32,000 fully vested 2022 AGAs were exercised on June 20, 2023, through the issuance of 32,000 new common shares.

(6) The Board of Directors granted 208,000 bonus shares (2022 AGA plan) on December 21, 2023, to members of the Executive Coaenaittd employees of Forsee
Power SA and its subsidiaries. These 2022 AGAs have a grear vesting period with an attendance requinment ending on December 21, 2024. On December
21, 2024, the Board of Directors noted the definitive vesting of 194,000 free shares to the beneficiaries and authorized pitediincrease on December 22, 2024,
through the issuance of 194,000 new common shaiedrawn from the share premium account.

(7) The Board of Directors granted, as compensation for the 2024 fiscal year (AGA 2024 Pi&024 Compensation), a total of 478,647 bonus shares on July 30,
2024, 40,516 bonus shares on October 31, 2024, and 51,617 bonus shares on December 31, 2024, to thai@man of the Board of Directors, members of the
Executive Committee, and employees of Forsee Power SA and its subsidiaries. These 2024 AGAs have-mdgh vesting period with a mandatory holding
requirement starting from the grant date. These stock grastare subject to three collective performance conditions, of which only one had been met as of
December 31, 2024. The Chairman, acting on behalf of the Board of Directors as delegated on June 25, 2024, recorded on Deeerhfbecember 2025the
definitive vesting of 162,255 bonus shares to the beneficiaries, and authorized a capital increase as of Decemb@025, through the issuance of 162,255 new
ordinary shares drawn from the share premium account.

(8) The Board of Directors allocated, as compensation for the 2025 fiscal year (2024 AGM Pi&2025 Compensation), a total of 550,000 bonus shares on December
1, 2025, to the Chairman of the Board of Directors, members of the Executive Committee, and employeef Forsee Power SA and its subsidiaries. These 2024
AGAs have a 24nonth vesting period with a mandatory retention requirement starting from the grant date. These share grants are subject darfcollective
performance conditions, one of which is expectel to be reasonably met during the vesting periad
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The expense recognized for the periods presented in connection with shateased transactions is as follows:

December 31 December 31

in thousands of euros

2025 2024
Costs recognized in the specific reserve at the beginning of the period 5,851 5,966
Expenses recognized in income for the period (services rendered) 113 555
Write-off of past costs of options that expired during the period: breach of the ©6) (150)
attendance requirement
Costs of options exercised during the period: vested in connection with the
exercise o? g P o (520)
options
Costs in the specific reserve at the end of the period 5,827 5,851
Expense to be recognized in future periods 37 119
Total estimated cost of awards as of the balance sheet date 5,864 5,970

The IFRS 2 expense recognized in income for fiscal years 2025 and 2024 breaks down as follows:

in thousands of euros

December 31 December 31

2025 2024
Stock Options (SO 2018) 0 5
Bonus Shares (2022 AGM) - 2022 Allocation 0 0
Free Shares (2022 Annual General Meeting) - 2023 Allocation 0 205
Bonus Shares (2024 AGM) - 2024 Compensation 110 45
Bonus shares (2024 AGM) - 2025 compensation 3 0
Total 113 555

The IFRS 2 expense to be recognized in future fiscal years breaks down as follows:

in thousands of euros December 31 December 31

2025 2024
2025 0 119
2026 22 0
2027 15 0
2028 0 0
Total 37 119
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The expense to be recognized in future fiscal years by SO and AGA plan is broken dowiokmws:

December 31 December 31
in thousands of euros

2025 2024
Bonus shares (2024 AGM) - 2024 compensation 4 119
Bonus shares (2024 AGM) - 2025 compensation 33 0
Total 37 119

The table below summarizes the data used in the stock option valuation model.

LTI Remainin
Assumptions used to determine IFRS 2 cost babl a ¢
fair value uging the PER method under IFRS 2 (Black & at grant date [FLEl LU TS
Schol as of
es) Valuation in thousands I]ece;g;:ser .
per share of euros
under
IFRS 2 (1
) in thousands
Strike price Interest rate Volatility premium of euros
Grant date InE (1) rISK MSK EXpeciea
Stock Opfions (30 2018) April 2, 2019 £3.40 -0.44% 10.0% 69.6% £2.3% 1,432 1,432
Stock Opfions (S0 2018) January 28, 2020 £3.40 -0.59% 10.0% T0.8% £2.40 252 252
Stock Opfions (50 2018) Movember 13, 2020 £3.40 -0.74% 10.0% 30.4% £2.58 192 0
£6.50 -0.72% 0.0% T1.7% £2.94
Stock Options (S0 2021) (2) August 12, 2021 £6.50 -0.71% 0.0% 68.5% £2.87 4,122 4,122
£6.50 -0.60% 0.0% 65.7% £3.14
Bonus shares (2021 AGM] (4) September 14, 2021 - £ -0.68% 0.0% 65.9% £6.50 2,353 0
- £ -0.67% 0.0% T1.5% £7.25
Bonus shares (2021 AGM) (3) October 15, 2021 - £ -0.58% 0.0% 59.0% £7.25 2,049 1]
- € -0.38% 0.0% 65.6% £€7.25
Bonus shares (2022 AGM] (5) September 14, 2022 - £ 1.31% 0.0% 529% £4.21 270 0
Bonus shares (2022 AGM] (8) December 21, 2023 - £ 3.24% 0.0% 36.1% £2.65 557 0
Bonus shares (2024 AGM] (7) December 21, 2024 - £ 3.22% 0.0% 43.0% £0.85 164 Pl
Bonus shares (2024 AGM) (8) December 1° 2025 - £ 2.22% 0.0% 33.4% £0.27 T 3T

Total 11,428 5,864

(1) A 100for-1 stock split of the par value of the shares, as approved by the Extraordinary General Meeting held on October 15, 2021.
(2) The probable cost of the 1,500,000 stock options granted on August 12, 2021, was estimated based on an expected exercise dalespanning 2023 to 2025.
(3) The probable cost of the 282,616 Bonus Shares granted on October 15, 2021, was estimated based on an expected exercise sdeespanning 2023 to 2025.

N6UW2¢c¢tdecqRYUWYNWa6 WWYGqRYUWaget Wt WRUqVYWe BHAY 2 U qpital idtfedsk appirtledAy the ormbinédcGendlal G| R H1J |
Meeting of October 15, 2021.

These 282,616 AGA shares were definitively vested on October 15, 2023, and were exercised on the same day through the issuain282,616 new common
shares.

(4) The 2021 AGAs were definitively vested on September 14, 2022, and were exercised on September 15, 2022, through the issuzr®82,000 new common
shares.

(5) 32,000 fully vested 2022 AGAs were exercised on June 20, 2023, through the issuance of 32,000 new common shares.

(6) Allocation on December 21, 2023, of 208,000 AGAs with a ory@ar vesting period.

These 194,000 free shares were fully vested on December 21, 2024, and were exercised on December 22, 2024, through the issuain194,000 new common
shares

(7) The Board of Directors granted, as part of the compensation for fiscal year 2024 (2024 AGA Plan), a total of 478,647 bonareston July 30, 2024, 40,516 bonus
shares on October 31, 2024, and 51,617 bonus shares on December 31, 2024, to the Chairman ef Board of Directors, members of the Executive Committee,
and employees of Forsee Power SA and its subsidiaries.

(8) Allocation on December 2025, 0f 550,000 bonus shares to the Chairman of the Board of Directors, members of the Executive Committee, and employees of
Forsee Power SA and its subsidiaries, with a 2#onth vesting period

The employer contribution is paid during the grant year for stock options and upon the final vesting of rights for free

shares.
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7.10.6.  Treasury shares

Treasury shares consist of Forsee Power SA shares held by the Group through an independent investment services firm

(Kepler Cheuvreux) responsible for the liquidity contract (see Notes 3.3.13 and 7.4)

As of December 31, 2025, the Company directly or indirectly hel22,102 treasury shares, representing a value of
K NT X ShlkedvbA bbok value.

Treasury shares held under the liquidity agreement are recorded as a deduction from consolidated equity.

1.9.2Currency translation reserves

The translation reserve by currency is as follows:

in thousands of euros December 31 pecemper 31
2025 2024

Hong Kong Dollar HKD (335) 321
Chinese Renminbi CNY (217) (144)
Polish zloty PLN (29) (26)
Indian rupee INR 32 (79)
Singapore dollar SGD (1) o
US Dollar usD (531) (300)
Japanese Yen JPY (73) (30)

Translation reserve - Group share (1,154) (258)

1.9.3Net earnings per share

December 31 December 31

2025 2024
Consolidated net (28,022) (12,074)
income
Weighted average number of shares outstanding 95,087,933 71,395,506
Net income per share (0.29) € (0.17)
Diluted net earnings per share (0.29) {0.17) €
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7.11. Provisions for risks and charges

Changes for fiscal years 2025 and 2024 are as follows:

31 _ N December 31
. . Of which - Translation
in thousands of euros December Provisions Reversals used Reclassification effects December
2024 2025
Provisions for after-sales
service warranty (1) 6,665 3,293 (2,427) (2,427) 1) 7.530
Provisions for recycling (2) 997 101
Provisions for litigation (3) 1,028
Provision for litigation with 828 289 (619) 502
Unu GmbH (4)
206 (20) 186
Other provisions for
expenses
410 1 1 (371) (40)
Provisions 9,036 3,683 {3,061) (2,426) (371) (41) 9,246
Qf which
Current 410 (371) (40)
Non-current 8,626 3,683 (3,061) (2,426) (1) 9,246
3 Of which 3
D b whic o .
in thousands of eczzrzn:i er Provisions Reversals Reclassification C:;: wfsrsmn December
euros used eftec 2024
Varranty provisions 6,634 4554 (4,523) (4,523) 6,665
After-sales service (1) ! ! ! ! !
Provisions for recycling 2307
@) . (1,471} 927
Provisions for litigation (3} 270 721 (163) 828
Provision for litigation with
Unu GmbH (4) Expenses 249 3 208
QOther provisions for 0 170 233 7 410
Provisions 9,550 5444 (6,199) (4,523) 233 7 9,036
OTWhICh et 170 233 7 410
Mon-current 8,550 5,275 (6,199) (4.523) 8,628

The main provisions for risks and charges are detailed below:
1) The provision for after -sales service (ASS)recognized at the balance sheet date of December 31, 2025,

cOYaUqUT WagYWKk TAPOMAMMMAWRY G Ge! DT WaVYWK SAZSPAMMMILEG + WY ™n

This provision is intended to cover the risk of future after ¢ G I3t Wt I 2 RAPJDWHY qt Wel Rt RONWnN I
products sold (commitment to repair or replace any defective component of the battery systems sold). This warranty

is a legal obligaton; it is not optional under the contract and generally covers a period of 4 to 5 years. Given the
uncertain nature of the probability of a defect occurring, this provision is measured in accordance with IAS 37 using a
statistical approach based on produds sold, and is adjusted based on the afteisales service costs actually incurred

by the Group during the fiscal year.

2) The provision for recycling Y n WUk NAMZ Y AMMMILIE + WY nW?2 ARG AN WONAW=MZP WeiK
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established to cover the estimated future costs of recycling battery systems sold for which the Group has a

take-back and recycling commitment in the event that customers return the batteries.

This provision is calculated based on the number of systems sold covered by the takeck commitment, and is valu

ly according to the external recycling cost of the various types of batteries. The Group regularly updates these external

recycling costs to account for improvements in processing costs within this relatively new industry.

The discount rate used to value the recycling provision as of December 31, 2025, is 4.95%, comprising 2.95% used to

value the riskfree rate and 2% to incorporate an ICPE discount.

3)

4)

Provisions for litigation @ Y q ¢ G JT WKk PM=ZAMMML¢t WY nW?2 DHJGHII WONALW=MZ P W
correspond to the valuation of other risks, such as risks related to commercial disputes estimated at
K=ZNMMAMMMALWE UT WiRgqRNEqRYULWs Ra6 W] | X0oHGhaug be@riimadleld 13+ Wn Y1 Ws 6

Commercial Dispute with CaetanoBus

In 2020, Forsee Power supplied batteries to CaetanoBus for buses operated by Abellio in London. Following
technical incidents resolved without an initial claim, CaetanoBus sought penalties in 2024, arguing that these

incidents had resulted in the vehiclesbeing taken out of service, a claim Forsee Power disputes.

Despite several exchanges, repeated claims, and an attempt at amicable negotiation in 2025, no agreement
was reached, as the parties remain at odds over the interpretation of the contract and the assessment of
damages. CaetanoBus now considers that the commactual limit on penalties for vehicle downtime is no longer

applicable.

To date, no legal proceedings have been initiated.

N6IWUWI Rt GeqWWs RqéWOUea W] G Hc WRt WG It WOqUT Wt WGel ¢qdia! WH
Dispute with Unu GmbH:

Unu GmbH has been placed in receivership before the Berlin Charlottenburg Court, according to information

Al YeR6qWqYW[ YI + DOWAYs DI Kkt WeaqqWUagRYUWYUW Y2IJGAHUI W=04LW
Following the initiation of these insolvency proceedings in Germany, a German insolvency administrator was
¢GGYRUqUT OWNS6RY W W1 ¢ UWRUY YTu2WU0U#A! WeT GRURY ql ¢qVYIl Waat q
operations and on whether to maintain the agoing legal proceedings in France and Germany.

On May 2, 2024, the assets of Unu GmbH were acquired by EMCO, excluding all litigation, with the insolvency

CTAORURt ql ¢qVYl kt WsYI t WYUWgS6RY Wacaqaqldl WRYUqRU2RUNIO

§UW?2WHIVAGANI W=TAW=M=NAWc?f W] aYACOGWEEAWct WOUe W] GHckt W
rights, filed a lawsuit against Forsee Power, Axa France IARD SA, and Generali IARD SA before the Paris

Commercial Court
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As of the balance sheet date for the fiscal year ended December 31, 2025, Forsee Power does not have
information enabling it to assess whether the legal proceedings initiated in France and Germany will be

continued or not.
Summary expert assessment proceedings in Paris:

On March 12, 2021, Unu GmbH filed a motion for summary judgment against Forsee Power and its former
insurer, Generali, before the Paris Commercial Court, seeking a judicial expert opinion. Unu GmbH is suing
the Company on the grounds of liability for defetive products and general contractual liability, alleging that
the batteries are defective and do not meet the technical specifications agreed upon by the parties under the
terms of the supply agreement dated July 23, 2016, and its amendment dated June 2018. The Company did
not object to this request for a judicial expert opinion but indicated that it should also cover the scooters
manufactured by Unu GmbH, whose characteristicy which do not comply with the initial contractual

specificationsy are the cause of the battery malfunctions.

In an order dated March 31, 2021, the judge presiding over the summary proceedings ordered the appointment
of a court-appointed expert tasked with examining both the batteries and the scooters in order to determine
the cause of the malfunctions, the assocated issues, and, consequently, liability. Since the initially appointed
expert withdrew, the judge presiding over the summary proceedings ordered the appointment of a new expert
by an order dated April 16, 2021.

Beginning on May 5, 2021, the expert heard the various arguments presented by the Parties but has not yet
designated a laboratory to perform the necessary tests on the batteries and scooters. However, the expert has
repeatedly noted difficulties in cooperaing with Unu GmbH, which refuses to provide certain key documents

for the expert assessment, notably the test reports for its scooters.

On December 31, 2021, Unu GmbH filed a motion for summary judgment against Forsee Power with the Paris
Commercial Court seeking to replace the courtappointed expert named in April 2021. Unu GmbH contends

that the expert is manifestly biased and lacks th@ecessary expertise to conduct the judicial assessment. On
January 26, 2022, the Company responded to these arguments by stating that the judge presiding over the
summary proceedings lacked jurisdiction and that the matter should be brought before the Supésory Judge.

N6 WWoYaGeU! Wedat YW WTUHRqt WOUez W] GAckt Wel NealUaqt W INel T

The judge presiding over summary proceedings at the Paris Commercial Court ruled, in a judgment dated
~¢Cl AGWNYAW=ZMZ=ZAWqad6 ¢ qWé IWi¢cHE IT WTel R T RAqRYUWY21J1 WwWOUe
in April 2021.

The Supervisory Judge upheld the appointment of the coudippointed expert and appointed a ceexpert.

Due to persistent disagreements regarding the scope of the expert examinations to be conducted, Forsee
Power filed a motion on November 22, 2023, with the judge overseeing the expert examinations to order the

experts to commence their examinations withoutdelay and to establish a reasonable timeline.
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At the hearing on December 21, 2023, the judge overseeing the expert assessments ordered the ceurt
appointed experts to begin their assessments of the scooters with a view to submitting their report, which was

expected by the end of 2024.

In an order dated January 29, 2024, the supervising judge confirmed that the testing protocol could proceed as
Rt OWNYOYt clWxcHWs ¢t WedqRAGCcqa! W DAaWAEQUT WnYadYs RUDWEGR

In late 2024, Tolosa Lab informed the courappointed experts that the project had become too burdensome
to manage alone and required the support of another laboratory for the electrical testing of the batteries. It

then proposed a collaboration with Volvaia Laboratory.

fOWeUOWY!I T W W ¢qPlT W Y2PAGAW!I WOAW=ZMZPAW6 WW 2 Gl 2Rt RUNL
very limited and unrepresentative sample of the remaining batteries. The experts have until December 15,
2025, to produce a test protocol, and the pargés have until December 31, 2025, to submit their observations

on the advisability of continuing the expert assessment.
Proceedings on the merits:

On November 2, 2021, despite the ongoing expert assessment, Unu GmbH filed a lawsuit against Forsee
Power before the Paris Commercial Court, which is ruling on the merits of the case on the same grounds as
Q6 W+ GUI qet + 13t + G130 q A eyl THARqUIR GReCRICLR U IHILEKNONIR A 2PaNOMND T A

material damages.

At the procedural hearing on September 28, 2022, the Court adjourned the case until April 12, 2023. In its

deliberations of June 22, 2023, the Court stayed proceedings until the expert report is filed.

On December 27, 2024, HDI Global SE, in its capacity as the general liability insurer of UNU GmbH, acting as
teHAlL YReqUT WagYWO Okt W RN6qt AWNRG VT WeWiest eRqWeNe RO q LW

Summary expert assessment proceedings in Lyon:

On May 25, 2022, Unu GmbH filed a motion for summary judgment against Forsee Power before the Lyon
Judicial Court seeking a judicial expert opinion requested by the insurer and the family of an individual who

died in a fire at his residence in August 2021.

The circumstances of this fire have not been established: according to the insurer, the fire started near the
garage door, and the garage contained a Piaggio gaswered scooter and an Unu electric scooter. It is in this
context that the insurer sued Unu GbH to have a forensic expert appointed to determine the cause of the

fire.

The investigation has not yet begun, and no specific cause is currently being considered. The judge presiding
Y211 W6 WWG! BWiRGRUe! ! WRUT2U0RqRYOWG! YHIWT RONDE WY T 131 37 W
An initial expert meeting took placeon October 18, 2022. The expert intends to continue his investigation given

the multiple possible causes of the fire.
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In the event that the incident was indeed caused by the scooter, said incident would not be covered by Forsee
AYs Dl kt WOWs WRUY 21 U1 AWet WRaWs Yedl W WUWHRYUY qRae gqldwe WU
e was identified in 2019, itwodl Waq & I PWn VYl WWedt YWneddaWwWeOT Ul WaqdWWGY T RA!

insurer.

~N¢Us8RINVNAWECUWRU2 1t qRNecqRYUWs ¢t WiacaUHGVIT WH! W6 JWx! Y
HaYt DT WsRq6Yeqlnel q6 11 WerHgqRYUKWNGSRE W Yt WOYqWGI DRG]

civil action before an investigating judget a later date.
Proceedings before the Paris Commercial Court:

On September 13, 2023, Forsee Power was summoned to appear before the Paris Commercial Court by the

company Equité Assurances.

The summons was filed by the insurer of a consumer whose scooter caught fire in his garage, acting after
having compensated its client. The insurer is suing Unu GmbH and its insurer on the grounds of the warranty
against hidden defects, and is suing ForsePower on the grounds of liability for defective products. The insurer

Rt Wt 3Wt RUNWe WTYRUqWe OT Wt 32131 ¢aWTeT naw0aquwene ROt qllgé 1JLW

The proceedings were adjourned until March 28, 2025, to allow the parties to inform the judge of their

intentions.

ERUHWWOS IWCT¢ RUGRN MW RT WOY qn RGIWE WAHI RN LWE q a6 ILWE 1361 |
HYe Ut DOWGY20T WqYW6c20Wq60WETe RUgRN KT WHGERGAH W Rt R4

Equité Assurances withdrew its action in a brief dated November 10, 2025. This dispute is now closed.
Proceedings pending before civil courts in Germany:

On September 15, 29, and November 9, 2022, Forsee Power received summonses to intervene as a third party
before three civil courts in Germany (the Regional Courts of Flensburg, Munich, and Coburg) from Unu GmbH

in proceedings initiated by the victims of vaous incidents.

These proceedings were supplemented by new summonses received on July 19, July 31, August 22, November
30, and December 29, 2023, before four other civil courts in Germany (the Regional Courts of Cologne,

Hamburg, Essen, and Aachen) by Unu GmbH in proceeujs initiated by the victims of the various incidents

Forsee Power raised the same arguments as those presented in the proceedings initiated in France and

requested a stay of proceedings pending the results of the judicial expert assessment underway in France.

Between January 31 and February 7, 2025, several developments occurred in the proceedings before the
Aachen Regional Court (Landgericht Aachen): AOK Plus (a German health insurance fund) indicated its
intention to intervene in the proceedings; the panel reumed its review of the case due to its complexity; and

the hearing was scheduled for September 24, 2025, replacing the date originally set for August 13, 2025.

170



Furthermore, on May 20, 2025, the plaintiff in the case before the Flensburg Regional Court withdrew its claim,
and Forsee Power accepted the withdrawal without comment. In August 2025, the proceedings before the
Essen Regional Court were settled by Unu Glfhe kK + WRUt 21 1 AWs Rqé6YeqW[ YI + DOWAYs

Finally, on January 28, 2026, the parties agreed to terminate the proceedings.
Risk Assessment and Provision:

The provision recorded in the consolidated financial statements as of December 31, 2025, in the amount of
KNYPAMMMIUbIK ZMPAMMMILEG WY nW?2 JHJGHNDI WONAW=ZMZNb W6 131 InYI |
and those of the courtappointed expert ard external experts engaged by the Company. The provision was
132130+ 07T WweUOTl We qRARANT WRUWq6WWeGYeUqWYnillk =Mu T 21 RUN Wa

during the period, primarily for expert witness and legal fees.

Management considers the claims made by Unu GmbH to be unfounded and intends to assert its rights and
legal arguments justifying, at this stage of the proceedings, the absence of a provision for risks beyond the

legal costs mentioned.

7.12. Retirement benefits and long -service awards

7.12.1.  Defined contribution plan
OwPw+Gcuit JWYnWKNAZOMAMMMWs ¢t WI WAYNDURADT Wet WYnW?2IHIIGHDI
connection with defined contribution plans in France.
7.12.2.  Defined benefit plan

The Group does not have any defined benefit plans other than eraf-career benefits for French employees, details of

which are as follows:

in thousands of euros December 31 December 31

2025 2024
End-of-career severance pay 469 435
Long-service awards 0 0
Total 469 435
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. December 31 December 31
in thousands of euros

2025 2024

Beginning-of-period liabilities 435 499

Service cost 48 50

Interest on debt 14 16

Actuarial gains and losses on changes in financial and

. . . . (28) (130)

demographic assumptions (experience gains)

Actuarial gains and losses on plan participants leaving 0 0

the plan

Benefits paid upon retirement 0 0
Liabilities at the end of the period 469 435

Actuarial assumptions

For the endof-career severance pay plan, the basic assumptions (employee turnover rate, salary increases) used in
Q6 1t WWHecOHR20G¢qRYUY Ws 31 W Wl aRUKDT WAt BT WYUWq6 W] |1 Ye Gkt L

The assumptions used for the valuations consist of:

December 31 December 31
2025 2024
Financial assumptions
Discount rate 375% 3.25%
Wage growth rate 2.00% 2.00%
Social security contribution rate for executives 47 55% 48 66%
Social security contribution rate for non-executives 39.00% 39.55%
Demographic assumptions
Employee furnover for employees under 35 years of age 10.30% 25.30%
Turmover of employees aged 36 to 45 9.60% 15.56%
Turmover rate for employees over 46 years old 5.50% 4.15%
Retirement age at the end of career for executives 64 64
Retirement age at the end of career for non-executives
64 64
Mortality table INSEE 2024 INSEE 2024
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The discount rates used are based on the yield on bonds issued by investmegitade companies with a maturity
equivalent to the duration of the plans being valued, which is approximately 10 years. The rate was determined by

considering market indices for AArated bonds available as of the end of December 2025.

Sensitivity analyses of the liability were performed as of December 31, 2025, based on the following key assumptions:

Gross impacton % of total

the of commitments
commitments as of December
as of 31,2025
December 2025
Discount rate
Change in discount rate of -0.25% 8 1.7%
Change in discount rate of +0.25% (5) (1.0)%
Employee turnoverrate
Change of -1.00% in employee furnover 24 52%
Change of +1.00% in employee tumover (21} (4.6)%
Wage growth rate
Change of +1.00% 34 7.1%
Change of +1.50% 52 11.1%
Retirement age
Retirement at age 63 24 51%
Retirement at age 65 (45) (9.6)%
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7.13.

ki

Loans and financial liabilities

IFRS 16 debt  December 31

in thousands of euros Dacembar Issuances Re\::e"r::tlisuns Reclas:iﬁcaﬁu _nc:;:::iu Ir:r;l:t c::;ge ?:&?:E:ed :::I:e issuances December
2024 TIE 2025
Loans from the EIB (1) 34340 10,000 (44, 076) 128 400
Atout loan from BRI (3)
State-Guaranteed Loan fram BPI(2) 825 (B25)
State-Guarantesd Loan from BNF (2} 335 (835)
Stste-Guarantesd Loan from HSBC (2) a8 (828)
Deferred asset lisbility - non-current 14,052 (2,857) {650) 1321 12,965
Depasits and guarantess received 20 25 20 i 24
Refundable advances - non-current 282 27 580
Liskilities to related parties 432 (387) 115
Long-term financial debt 52,3253 10,352 {20) {30,287) {651) 128 459 1.3 13,694
Loans from the EIB (1) {10.000) 44,878 34878
Atout loan from BPI (3} 828 (B25)
State-Guaranteed Loan fram BPI(2) 1,280 (837) 625 B3a
State-Guaranteed Loan from BNF (2} 1,875 (1,780) 835 B20
State-Guarantesd Loan from HSBC (2} 1.821 (1,785) 222 B4
Acerued interest on financial debt 1,085 240 (328) ()] [} 1,108
Current right-of-use Eability 2504 (2771 2,857 81) (71} 2,308
Accrued intereston usage rights 22 18 21 3 o 18
Financial liabilities related to related parties (223) 387 144
Short-term credit line (4) 2.088 1.764 (185) 3647
Financing cbtained against inventary {5} Z7.000 (18.217) & 733
z:'il{vﬁ.;lue hedges related to foreign exchange 51 {227) (379) 45
Acerusd but unpaid interest o 0
Short-term financial debt 12,041 29,131 {36.634) 30,287 1278) (227} 13749) (7] 53810
Gross financial debt & equivalents 64,394 39,484 (36,714} 1929) 128 {227) 499 1379) 1,250 67,505
Of which
Current 11,793 29,121 [26,694) s0,528 27g) (227) 379) 71 53,810
Non-gurrent 52,595 10,352 20 (50,528) [651) 128 493 1.321 13,684
1) EIBfinancing

2)

3)

4)

UWEf 7wavyeUWs et W RNUWT WRUW? URWAANI W=EM=ZMAWs Rq6 WNI ¢ UHGE 1J LW THSYTratthe=ANbERs linfededd dt R Y U LT
a rate of 3% and a capitalized interest rate (PIK) of 4.5%. This tranche is accompanied by 3,5@0rants eis warant dssued on June 4, 2021, leading, if exercised, to
the issuance of 810,972 common shares (CS).
NI ¢cURSUDWOWYNWaq6 WWEf 7WaYeUWs et Wil é¢s0wW YsOwWYyOwW? 3HIJAGAI WNYHelObeds DieredRalidliatesol) WE O Y 2
3% and a capitalized interest rate (PIK) of 1.5%. This tranche is accompanied by 1,000 warraitsan éssued on December 4, 2023, leading, upon exercise, to
the issuance of 494,615 common shares (CS).
Derivative financial instruments related to EIB loanssfi warnant 4ser warrant cANd seiwarrant § @re presented in Note 7.14 below.
?Ri Het t RYUL WAWN¢UWRUWs e UNW=M=ZPWs Raé Waé WWEF 7 W IN¢ | T RU DN &g dunkl2026] fooph iaitbpendu U N WY n |
Ynlk ZZWGRGUGRYUWNGS I3t JWT Rt At t RYUt WHY UHG 2 Adddstla® PoRE t2:0 ! WW=MZPLWs Rq6 Waq6 W RNURUND W
1 E#xqUU0T WgéuWi 1l é¢sRUNWI RNSEqWnY!l WNI ¢URSIIW? Ws Ra6 Waé WWRY + 2 ¢ Ut B iat¥ &f 108%lada 196 AI1J|
maturing in June 2030
1 AUGe! WROWET 2¢ URVWRUWENGqUGAN! WEMZPWEWGY! qRYOWYnWNI ¢ U6 1UW WRUWaGSIIWEGYe
T AuGé! wewt WHYUT WGY!I qRYUWYnWRNI ¢ U6 10W WRUWqS6WWeEGYaUqYnWk SWaGRGGRYUWRU WS 2
T AuGe! W6 WWAHe ¢ URHDWYnWNI ¢ UR6WW WeUVYs WNI ¢ U Fing hisislfrdnRIune (P02 T thiapughlDuné 2030 Thig WY n LU«
Tranche A Bis bears interest at a rate of 5% and a capitalized interest rate (PIK) of 5%.
The 2020 EIB Credit Agreement requires Forsee Power to maintain a positive level of equity and to maintain:
(i) A debt service coverage ratio (cash flows/debt service) greater than 2.0; and

(i) A debtto-equity ratio of less than 1.0.

These ratios are tested annually at the end of each fiscal year.

These financial ratios were not met as of December 31, 2025. Management did not obtain formal agreement priorto ygald T W1 IN¢ 1 T RUNWaq 6 WWES 7
immediate maturity of the various tranches, resulting in the presentation of the financial debt tche EIB as current (less than one year) on the balance sheet.
Negotiations with the EIB resulted in the signing of an agreement as of the balance sheet date (see Note 10.1).

TheState] 2¢ 1 ¢ UqUIT Wx Yeé Ut WAl EsWnl YO W7 AWnY!l WK TIOPWGARGGRYUWE U1 Wn lteYahdbenégadtiatediny | LWk T kC
March 2021 at 0.75% and 0.31%, respectively. The PGE with BNP is repaid quarterly from Septemp2022, through June 4, 2026. The PGE with HSBC is repaid
quarterly from September 11, 2022, through June 11, 2025.

fOWse ONW=M=MAW[ YI { DVWAYSs ODOWEC R ¥ U WAg &YV LUY & WY elAh EWG W7 Af WRUWg6 WWE G Ye Uq Y n LW
repaid quarterly from September 30, 2022, through June 30, 2026.

fUOWs2UWW=M=MAW[ YI { JUWAYs Ul WYYt WYeqWe¢ Wk PWaRAGIRYULWMB qV Darpeidrd thiroughlone 300 2025A f W q L
following a one-year grace period that ended on August 31, 2021.

In 2025, ZFI signed a new shoterm letter of credit provided by CHINA MERCHANTS BANK during the fiscal year ending December 31, 2025.

174



5) Inventory Financing: In April 2025, the Group established inventory financing in the form of commercial paper secured by imeey at the Chasseneuil plant,
amounting to 130% of the financing amount. &7 | ¢ 5T Ys UWYn WK NMWAG RGGRYUWs ¢+ W WGe¢RT WYUWs 2 U0IIWOMG LWe W IIHY L
s5¢t W WGERT WRUWQSE IWE G Ye Ug WY n Wk TT MW niaieln Cetiber(2028 lantLrepaiik in fhelimbuéisn LgsM3amyirh L
These loans bear interest at a-3nonth Euribor rate plus a margin of 1.8% to 4%.

NeWuWwWYeaqt q¢ 0T RUNDWACTcURNWY N W6 WWHI BT RQWIRUOUY WedVYeUqWT WaqVYWk YIOYWIRGGRYUOWE WYn

6) 921 1 WUA! W seGWAYUq! ¢ Hat Wo[ AWES ¢Gt bWs RS WEWOYqRYUCTWeGYe U adlatsn ldmaneget@en|lbbcR o 0 RY U
Chinese yuan to several suppliers in the first half of 2026 during the 2025 fiscal year.

The schedule of financial liabilities with contractual cash flows is as follows:

December 31, 2025

>1year and <5 years > Syears
Balance o <1
sheet Total demand ¥
inthousands of eures value (With contr 2027 2028 2029 2030 2031 2,032 = 2033 Covenant
discounting) cash flows
Loans from the HB yes
State-Guaranteed Loan from the BRI o
State-Guaranteed Loan from BN o
State-Guaranteed Loan from -
HSBC
Debts on leased property 12,865 14,581 2,440 2,255 2,558 2,46 2278 2116 s o
Deposits and guarantees received 0 E El Mo
Refundable advances 50 50 50 4]
Liabilities to related parties 15 15 15 Mo
Long-term financial debt 13,604 15,310 2,464 2,235 3,148 2,246 2,303 2,116 B
Loans from the HB 34,978 46,305 46,305 ye
State-Guaranteed Loan from BA B e P o
State-Guarantesd Loan from o =) ree) o
BMNF
State-Guarantesd Loan from o o w1 o
HSBC
Accrued interest an financial debt ez i 1.108 e
Dett on right of use - cument Bl R 2838 s
Accrued interest on usage nights 8 18 18 Mo
Financial labilities related to L " L m
redated parties
3,647 3,647 3,647 o
Short-term credit line @)
8,783 B, 783 8,783 -
Imventary financing (&)
45 485
Fair value hedges redated to foreign & -
exchange nsk (6)
Short-term financial debt 53,810 65,850 &5 65,815
o ] &7.505 81,169 s 65,815 2461 223 3148 2288 238 2118 =

The loan from the EIB is presented as current financial debt since, as of December 31, 2025, Management had not
YAQ¢RUDT W6 WWEf 7kt WeNI WUGWUqWqVYLWs ¢ R2 W q 6 iddhRiGngdWith thes 1J LW 1 1J

financial ratios (covenants) set foth in the financing agreement (see (1) above).

Negotiations with the EIB, which began in late 2025, leib the formalization of an agreement on ApriR8, 2026, which
includes:

1 Thenon-callability of EIB Tranches A, C, and A Bis;

1 The repaymentof Tranche A, amounting ta6 million and originally due in June 20260 be spread out until the

end of 2027;

In addition, an agreement was also reached to restructure the maturity of the inventory financing facility and the state

guaranteed loans.
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The schedule of financial liabilities as of December 31, 2025, taking into account the measures of the April 2026

agreement, is as follows:

R t schedul i f the April 2026 nt
=1 yearand < 5 years =5 years
Balance On
<
i SR TEa demand e 2027 2028 2028 2030 2031 2 >2033
inthousands of eurcs o c 1 3 Covenani
(with cash flows
Loans from the EIB 34,078 46,306 050 8,159 3,004 2,203 31,304 yes
State-Guaranized Loan from BFI
1] 1] no
StateGuamntead Loan from
a a n
BNP
State-Guamntesd Loan from 0 0
HsBC ™
Debts onlessed proparty 12,865 14,581 2,440 2,239 2,559 2,249 2,279 2.119 e Mo
Depositsand gusrantess received 24 24 24 Mo
Refundsble sdvanoes 580 580 520 Mo
Lisbilities i relsted pariies 115 115 115 Mo
Long-term financial debt 48,670 61,615 0 950) 10,619 5,237 6,041 33,550 2,391 2,116 708 [}
Loansfrom the EIB 0 =
State-Guarantzad Loan from BFI e 253 e 7 no
State-Guamntead Loan from Mo
HSBC a24 851 476 47|
Accrued interest on financial iabilities 1,108 1.108 1.104
- N Mo
Lisbility for right of us= - current 2,308 2,838 2,839
Agcruedinterest on usage ights 8 18 18 Mo
Financisl lisbiities related i Mo
related parties i i Tt
Short-temn creditling 3.647 3.847 3,647 ro
F bt o agsinst ik 8,783 8,783 1,500 7.283
Fair value hedges relstedto foregn
exchangerisk 3 = 45 Mo
Short-term financial debt 18,834 19,553 45 9,354 7,283 1,436 1,436 0 [ 0 0 o
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The changes from the previous fiscal year are as follows:

IFRS 16

B December 21 = Impact Net Lapitalize Far Uecember 31
0 ; - debt
in thousands of euros 023 S5uances -ments ation effects oftne Change interest value issuances 2024
TIE
Bond issuss
Loans from the EIB (1) 32,324 819 1.206 34340
Atout Loan fram BFI (3) 238 (938)
State-Guarantzed Loan from BFI (2) 2,188 (1,563) 825
State-Guaranteed Loan from BNP (2) 2,863 {2.128) 835
State-Guaranteed Loan from HSBC (2) 2,720 (1.801) 828
Deferred sszet-relsted debt - non-current 15,578 234 (2,749) 334 1,554 14,852
Ceposits and guarantees received 20 20
45 218 283

Liabilities to related parties 604 211y 482
Long-term financial debt 57477 452 (9.279) 34 B19 [211) 1,208 1.554 52,353
Atout loan from BPI (3) 1,250 (1.583) 033 825
State-Guaranteed Loan from BFI (2) 1,250 {1,583) 1,683 1,250
State-Guaranteed Loan from BNP (2) 1,858 {2,208} 2,128 1,878
State-Guarantzed Loan from HSBGC {2) 1,875 {1,885} 1.801 1,281
Accrued interest on financial debt 1088 118 55) f 1085
Current right-of-use debt

2,108 (2.314) 2,740 39 2,584
Accrued interest on usage rights 39 3 " " 3 2
Short-term credit line (4) 2,013 54 2,068
Fair value hedges related to foreign exchange risk
(8) 7 121 453 851
Accrued but unpaid interest
Current financial debt 9,626 2,066 {8,600} 9,223 96 121 433 12,041

Gross financial debt & similar items

Current 5,626 2,066 (9,600) 9,490 96 121 11,793
Non-current 57,477 452 (9.444) 234 213 (211) 1,208 453 1,554 52,595

1) EIB Financing

UWEf7WayYeUWs et Wt RNDUWT WRUW? UAKWEGANDI W=M=MAWs Raé WNI ¢ UrG IJ LW Thistranthe & No@Pnpahiedioy R Y U WT

3,500 warrantses warant dssued on June 4, 2021, leading, if exercised, to the issuance of 500,090 common shares (CS).

NIl ¢ U6 WO WY nWaé WWEf 7WadaYeUOWs ¢t Wil ¢s0Wl YsOwWYOwWw? WG AL WNheSblacEwpaigdbiR Jodastotklic & Y 2 C

warrants e waran éSsued on December 4, 2023, which, if exercised, will result in the issuance of 300,000 common shares (CS).
Tranche D
Derivative financial instruments on the EIB loans (Warrantss warant s Warrants eis warant cand Warrantses warant § are presented in Note 7.14 below.

2) TheState] 2¢ 1 ¢ UqIT Wx Yé Ut WelA] EbWnl YOGW7 AwWwWnYIl Wk TIOPWARGGRYUWE U1 Whn IteVahdbenégdtiatediny | LK T IC

March 2021 at 0.75% and 0.31%, respectively. The PGE with BNP is repaid quarterly from Septemp2022, through June 4, 2026. The PGE with HSBC is repaid
quarterly from September 11, 2022, through June 11, 2025.

fOWse ONWEMEMAW] Y1+ DWWAYSs OUWEe R O Wfle & &V WY &Y elGAh EWG W7 Af WROWa61IWe G Ve Ugluy n L

repaid quarterly from September 30, 2022, through June 30, 2026.

3) fUWs2U0NW=ZM=MAW[ Y1+ JUWAYs Il WaqYVYt WYeqWeé¢ WKk PWAGRIGRYUWMD qY agyedisithvoagh Liind 39,2023, Af LWE q

following a one-year grace period that ended on August 31, 2021.

4 921 | JUA! W s¢GWHYUql ¢Hqt Wl AWESs ¢ Gt bWs RagéWe WOYqRYUCE G We aYe Uadlatsn IdpaneSel@aniahdr @ o RY U

Chinese yuan to several suppliers in the first half of 2025 for the 2024 fiscal year.
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7.14. Derivatives on financial instruments

Number
of shares
Number issued
in thousands of Issue Date Maturity of e "'p""_se 31 31
euros Warran E“;'“me'
December December

Warrants 2025 2024
BSA Warrant A for EIB (1) March 18, 2018 March 15, 2028 6,857 1,828,228 399 397
BSA Warrant C for BEI (1) June 4, 2021 June 4, 2041 3,500 810,972 224 203
BSA Warrant E for BEI (1) December 4, 2023 December 4, 2043 1,000 494,615 126 96

Total 11,357 | 3,133,815 749 696

(€0

@)

(©)

The company issued several Stock Subscription Warrants (BSA) to the European Investment Bank (EIB):

1 6,857 BSAswaranal |l ¢ UqRUNDWE HHEDY + WaYWNAYZYAZZYWHAYAAGYOW 6¢1 13t Wel §b AWRE + 2 13T WY 0 W~

o

1 3,500 BSAswaransPN | ¢ UqRUNDWE AHIDE + WgYWYNMAGTZWHYGGYOW 6¢1 10t Wel §b AWRE H 23T WYUWs e UL

o

1 1,000 warrantSeeiwaraneP R 2 RUNDWE HAUE + W YWNPNAZNPWAYGAYOW 6¢1 It Wel9 Eb AWRE + 2 DT WY UW? WA

These warrants are presented and measured as a derivative liability for the following reasons:

1  These warrants do not meet the criteria for an equity instrument insofar as their exercise cannot result in a fixed numbeaiof I3 WHY & G¢ U! k t Wt 6 ¢

1  These warrants are accompanied by aut option allowing the EIB to receive a cash refund for the fair value of the shares not received.

N6UWHRYU211 + RYOWI ¢ qRYY WYNWa6 13t WWs ¢l | ¢Uaqt WRUqYWqé W YaGe U! R4 2025 Mthe doquisition &fc 1 13+ Ws

162,255 Bonus Shares, and the allocation of 570,000 Bonus Shares.

The number of common shares (CS) for the 6,857 stock warrantgs warant sthus increased from 1,118,379 CS to 1,828,228 CS as of December 31, 2025, for the
3,500e5 warant 8 thus increased from 496,094 OS to 810,972 OS as of December 31, 2025, and for the 1,600 seiwarant ethus increased from 302,079 AO to
494,615 AO as of December 31, 2025.

Pursuant to the amendment of August 28, 2025, Forsee Power hasmmitted to the EIBto amend, prior to July 2026, the terms and conditions of EB

warante. The purpose of this amendment is to revise the exercise price @ warane t0 Set itat the par value of the shares to which they entitle the holder. Under
the terms of the initial documentation, the exercise price o’ e warante WaSs calculated using a formula based on a weighted average of the most recent
capital increases carried out by Forsee Power.

The next annual general meeting of Forsee Power SA will be callgabn to approve this amendment regarding the exercise price of the BEI Warrant €«

The changes for fiscal years 2025 and 2024 are presented in the table below:

in thousands of euros December 31 December 31
2025 2024
Derivatives at the beginning of the period 696 4,835
Change in fair value recognized in income 53 (4,139)
Derivative instruments issued (net of costs) (1) 0 0
Derivative instruments canceled upon conversion 0 0
Derivative instruments at closing 749 696

@

Issuance of 1,000 BSAwwarand U107 WHIJG AW WAAWEMZOAWqY W e GEGINaN0qas WWES 7Wn RU¢ URRUNWY n WK NMLWE
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The maturity schedule for derivatives on financial instruments is as follows

in thousands of euros 1 year 1to 5 years Over 5 years Total

EIB Warrant A 399 399
BSA Warrant C for EIB 224 224
BSA Warrant E for EIB 126 126

The fair value of derivatives based on changes in the key assumption regarding the value of the Forsee Power
share would impact the financial statements as follows:

BSA BSA BSA Gross impact on fair
Warrant A for WarrantC for Warrant E for value as of December
EIB EIB EIB 31, 2025
Decrease in share price
Forsee Power by (25)% Forsee 278 167 93 =
Increase in share price
Power by 10% 448 247 140 835

7.15. Management of Risks Related to Financial Assets and Liabilities

7.15.1. Credit Risk Management

The Group is exposed to credit risk in the event of delays in customer payments or the default of a customer who fails
to meet its obligations, resulting in a financial loss for the Group. The Group ensures it does not create or maintain

dependence on anysingle customer by diversifying its customer base and expanding its export share.
The Group is exposed to limited credit risk as of December 31, 2025, given the financial strength of its major customers.

Furthermore, the Group has a nofrecourse factoring agreement, meaning that risks related to late payment, non
Ge! GNUqAWe UT W+H6cUNIWI ¢aqldt Wel YWal ¢ Ut n1Jl 1 I Spdyamert aflitheé 1 Wn ¢ |
secured receivables.

7.15.2. Liquidity Risk Management

The Group faces liquidity risk, i.e., the risk that the Group may be unable to meet its financial obligations inherent in

the conduct of its business, given the financing needs associated with the development of its operations.

As of December 31, 2025, Forsee Power has several financing instruments in place to ensure the continuity of its

liquidity:
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1) A financing agreement with the EIBignedin December 2020 provides for a loan of21.5 million (Tranche A)x

2)

3)

4)

5)

8.5 million (Tranche B), and two new financing lines (Tranches C and D), both with principal repaymene at

maturity, five years after the drawdown date.
Tranches A and B of the financing agreement habeen drawn down, and onlyTrancheB has been repaid.

Thex10 million Tranche C subscription was subjecto revenue covenants that the Group hadlready met by the
end of the 2020 fiscal year. Tranche C afL0 million was also contingentupon the completion of ax10 million
capital increase by one or more shareholders, whichwas carried out in November 2021 witithe companyi s
initial public offering. Tranche C was therefore drawn down on December 4, 2023, in compliance with these two

conditions.

The deadline for exercising the drawdown right for thel0 million Tranche D, which was contingentupon a
certain level of revenue andprofitability, expired on December 31, 2023, but negotiations initiated in 2025

resulted in an extension of the deadline.

An agreementwas signedon August 28, 2025, with the EIB regarding the restructuring of ti25 million Tranche

A, which isfully repayable in June 2026. This agreemesmntails the early repayment of a portion of Tranche A in

the amount of 10 million YUWE WG q I a A W AW M= P A We tniRlddTtbmahdIDlhhatuting ih Y 5 U L
2030; the repayment of a second portion of Tranche A in the amount® million in June 2026; ando repay the

remaining ¥10 million of Tranche A on a straightine basis from dine 2027to June 2030.

The December 2020 financing agreement sets forth financial ratios thatere not met as of December 31, 2025.
Management did not obtain formal agreement prior to yeald UT W1 I N¢ |1 T R U N W qtéelinihEdiaiek 1 L5
maturity of the various tranches, resulting in the financial debt to the EIB being presented on the balance sheet

as current (lessthan one year). Negotiations with the EIB resulteéh the signing of an agreementas of the

balance sheet date (see Note 10.1).

A nonrecourse factoring agreement was signed on December 21, 2023, with Facto France. This new factoring
agreement covers an operended, uncapped balance within the limit of the amount insured by the credit

insurer.

cRI qYlI RAcOO! AWA¢ Ut + WeUT Wq6WW] I YeGkt WnRUcURRcOWGe! qU

growth and financing needs.

The company t+ Wt ¢ 36 Yal I+ Widvidledl Fndheial EuppRrt farlitd) fapaneindl. Notably, Forsee
Powerbenefited from ¢ Wk NY T WG RGGRYUWHCEE 6 WHE GRac G WRUAI 3¢t WY ULWs e

In April 2025, the Group established inventory financing in the form of commercial paper secured by the

inventory of the Chasseneuil plantamounting to 130% of the financing amountwith a banking syndicate.

The repayment of this financing facility was subject to a rescheduling agreement with the banks as of the balance

sheet date (see Note 10.1).
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7.15.3. Market Risk Management

The Group is exposed to rising commodity and energy prices on the international market. However, the Group has
ROIGONAGWUqUT WHY2UqI Gt 21 It AWct Wi 3t #1 RAJT WRUW YqlUWW= Wu 13!

The Group conducts a volume of merchandise purchases and battery sales denominated in U.S. dollars, Chinese yuan,
and Japanese yen. Management implements a foreign exchange risk management policy aimed at protecting budgeted
exchange rates. The hedging insuments used are forward contracts and currency swapsiKX swapg on the U.S. dollar,

Chinese yuan, and Japanese yen, based on purchase and sales forecasts at the various industrial sites. As of

December 31, 2025, the fair value of foreign exchange hedgifgUt q| 2 G 3 Uqt We 6 Ye UqUT Wa VY Wei MNP b L

7.15.4. Capital Management

On November 26, 2021, Forsee Power SA signed a liquidity agreement with an independent investment services firm
BIAEf b AWUu NGO W96Wa2]l De+AWqYWUIUt 21 DWaqd WG Re RTI Ra! WYnWal ¢
accordance with AMF DecisionNo. 2021-01 of June 22, 2021This agreement has a term of 12 months and is

automatically renewed unless terminated.

N6 Wwenl 3¥aWuUqWG!l Y2RT Ut WnY!l WeOWY2Jl ¢00WIRGRqWYN WK PMMAMMMLU
liquidity account may be made when the cash or securities balance appears insufficient to ensure the continuity of the

liquidity providel k t Wt 131 2 RHEIJt 1O

o

N6 JWHet 6WGeT WWe2¢RUGCHINWaqYWq6 JWRU2 It qa WUqt W1 2RAENE WNnRI G
available. The cash available in the liquidity account amounto Kk NNAMMMILE + WY n W? JHIJGHII] WON A LW
2cleDWYNWq6 W[ YI+ WUWAYs DI WE W WAzl ROQRIJI W6 WGT WeaYe Uqt WaqVL

Forsee Power SA publishes a semannual report on securities purchases and sales conducted under the liquidity

agreement.

7.16. Information regarding the fair value of financial assets and liabilities

7.16.1. Cash, loans, and receivables

The Group believes that the carrying amount of cash, trade receivables, other receivables, trade payables, other
payables, and miscellaneous deposits and guarantees is a good approximation of fair value as of December 31, 2025,

due to the high degree of tjuidity of these items and their maturity of less than one year.

7.16.2. Assets at Fair Value

The Group does not hold any marketable securities as of December 31, 2025.

7.16.3. Derivative and hedging financial instruments

The Group does not hold any trading derivatives as of December 31, 2025. As of December 31, 2025, the Group has
currency hedges for the U.S. dollar, Japanese yen, and Chinese yuan through two currency swap contrats Swap$
qYqCcUGRUNWKNPOTWIGRIGGRYUWqYWHERY21! W BagqdladWUaqt WRUWg6 IWnRI | a
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7.16.4. Financial liabilities at amortized cost

For trade payables, the Group considers that the carrying amount is a good approximation of fair value, given the high

degree of liquidity of these items.

The fair value of longerm and short-term financial liabilities is determined using the value of estimated future cash
outflows, discounted using rates observed by the Group at the end of the period for instruments with similar terms and

maturities.

7.16.5. Statement of Financial Instruments

The fair values of financial assets and liabilities measured at fair value correspond to the price that would be received
for the sale of an asset or paid for the transfer of a liability in a normal transaction on the principal or most advantagsou

market as of the measurement date. The valuation methods for financial assets and liabilities by level are as follows:

Level 1: fair value determined exclusively by reference to prices observed in active markets;
I Level 2: fair value estimated using a model that incorporates market inputs that are observable, either directly
or indirectly;

1 Level 3: fair value estimated using a model that incorporates certain parameters not observable in a market;

Level 1 Level 2 Level 3
) December 31 Unadjusted Unobservable
in thousands of 2025 Fair value ket Observable dat
euros marke data ata
prices
Cash and cash equivalents 11.809 11.809 11.809
Financial instruments not held for
trading
Financial assets at fair value 11,809 11,809 11,809
Security deposits and 292 2g2 297
surety bonds issued
Other financial assets 1,042 1.042 1.042
Accounts receivable and accounts 9417 9 417 9417
related
Other assets 15.026 15,026 15,026
Assets at amortized cost 25,778 25,778 25778
Derivatives on financial instruments 749 749 749
Currency hedging derivative 45 45 45

Financial liabilities at fair value

Long-term financial debt 13,694 13,694 13,694
Short-term financial debt 53,766 53,766 53,766
Tratlie payables included in working 6.137 6.137 6137
capital

Other liabilities 18,941 18,941 18,941

Liabilities at amortized cost 92,537 92,537 92,537
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The methods and assumptions used to estimate the fair value of financial assets and liabilities are presented in Note
3.3.7.

7.16.6. Accounts payable

in thousands of euros December 31 December 31
2025 2024
Suppliers 6,137 18,320
Accounts payable reported in working capital 6,137 18,320
Accounts payable 6,137 18,320
7.17.  Other liabilities
in thousands of euros December 31 December 31
2025 2024
Customers - Advances and deposits received 1,441 11,101
Social security liabilities (1) 9,530 6,755
Tax liabilities 485 2,708
Liabilities related to customer contracts (2) 4,336 4,523
Other current liabilities (3) 2,945 2,542
Benefits granted under government-guaranteed
36 217
loans at non-market rates
Other liabilities reported in working capital 18,773 27,845
Corporate income tax liability 77 98
Liabilities from acquisitions of fixed assets 91 68
Other liabilities 18,941 28,011
Ofwhich
Current 14,864 23,712
Non-current 4077 4 300

1) §nWaéNWK PAPOMAMMMIWRO WY YRARCGW WHel Rq! WIREHRIRQRIJI AWK YNPNMMMILEY 0T RIGH WK EEGS [J)
share for November and December 202§ are subject to a payment schedule set for 2026A 12month payment plan has been granted

2) §nWaéRt WeGYaUqAalWk MTANTPAMMMUWEt WY nW? IHIDE AN WONSW= M= P S WY (3,687,000 aslbf Dedeimben3a,l | 13T Wi
SMEZNb W UT WKk ZETAMMMWROWRUO2 13t qa W U0quwnt ¢ Oqt 6
The change in contractrelated liabilities is as follows:
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in thousands of euros

December 31
2025

December 31
2024

Contract liabilities at the beginning of the period

4,523

3,389

- Contract liabilities recovered following the
fulfillment of performance obligations during the
period

- Contract liabilities canceled following

contract cancellation

+ Unrealized performance obligations on new
contracts for the period

+/- Discounting and currency translation effects

Contract liabilities at end of period

(419)

231

(1,275)

1,909

Performance obligations primarily relate to warranty extensions and are fulfilled over a period of 1 to 4 years.

3) §nlWs6RHSWKk NOMAMMMUWI JG¢ qlt WaYWasYUNt 6¢0W[ Y1+ W3UWF UT 2t ql ! Wx ogshanFar¥eé Cavdlodnietitq Y LWk = =

BHEYGGE! UT WV TAMMMILE + WY n W2 WHIIG A WONAWSEMEMNb O

Other liabilities have a maturity of less than 12 months, including the benefit granted on zeinterest government

guaranteed loans maturing between 1 and 5 years, and contract liabilities. Necurrent liabilities are discounted when

the time value of morey is significant.

7.18. Deferred Taxes

Deferred taxes are broken down by temporary differences as follows:

inthousands of
euros

Temporary tax differences
Provisions for retirement severance pay

Lease liability on lease agreements

Usage rights under lease agreements

Borrowing issuance costs at the effective interest
rate

Internal margins on inventory
Other temporary differences (including R&D)
Capitalization of tax loss carryforwards

Total net deferred taxes

December 31

2025

31
126
5,086
(4,791)
(190)
58
(952)
0

(632)

December 31

2024

55
122
4,297
(4,000)
(182)
127
(1,276)
0

(857)

Deferred taxes for French companies were valued using the tax rate in effect in the year the temporary differences

reverse, taking into account the 25% tax rate effective Januar2024, and for subsequent fiscal years.

Since December 31, 2021, the Group has limited the recognition of deferred tax assets (DTAS) on tax loss carryforwards
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of tax entities based on the prospects for recovery over aear horizon. Previously, the Group limited the recognition

of DTAs on tax loss carryforwards based on the probability of recovery over-g&ar horizon.

N6 WWeadYeUqWYnwe Ul JBYNURAWUT Wage+#WaVYtt WHelI I ! nYlscel Tt WRUOWE L
BIRIOJIOAWK SNAZSPEIAMMMWRU W2 Ul DAYNURAWDT W W3n3l 1 U7 Wage+Wett Uat b

K P OAN®OHAMMM LW Rdefreeditxiassétd) 4s RIDECEMber 31, 2024,

The change in deferred taxes recognized in income and equity is as follows:

en milliers d'euros 31 décembre 31 décembre
2025 2024
Imp6ts différés actifsa | 'ouverture 92 488
Charge comptabilisée au résultat global (28) (1 084)
IDA sur activation des contrats de location 295 297
Compensation IDA/IDP sur entité fiscale (309) 750
Autres 144 (360)
Imp6ts différés actifs a la cléture 101 92
Impots différés passifsa |  'ouverture 948 311
Charge comptabilisée au résultat global 0 113
Compensation IDA/IDP sur entité fiscale (309) 750
Autres (95) (226)
Impots différés passifs a la cléture 734 948
in thousands of euros December 31 December 31
2025 2024
Deferred taxes at the beginning of the period 0 0
Deferred taxes on capital increase expenses (109) (684)
Deferred taxes not recognized in OCI
109 684
Deferred taxes at the balance sheet date 0 0
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7.19. Assets and liabilities held for sale

The assets and liabilities of the subsidiary Forsee Power India Private Ltd are presented as of December 31, 2025, as
assets and liabilities held for sale in light of an expected sale of 51% of the shares in this company, for which a letter of

intent was signed in 2026 (see Note 10.1).

The breakdown of the assets and liabilities held for sale of Forsee Power India Private Ltd is as follows:

in thousands of euros December 31
2025
Property, plant, and equipment 809
Usage rights 161
Financial assets 137
Deferred tax assets 5
Non-current assets 1,112
Inventories 1,265
Accounts receivable 538
Otherreceivables 1,399
Cash 333
Current assets 3,534
Total Assets held for sale 4,646
in thousands of euros December 31
2025
Non-current debt related to usage rights 107
Other non-current liabilities 0
Non-current liabilities 107
Current debt on usage rights 71
Other non-current liabilities
Accounts payable 559
Other current liabilities 693
Current liabilities 1,323

Total Liabilities held for sale 1,429
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8. Information regarding items in the consolidated statement of comprehensive

income

8.1.Revenue

in thousands of euros December 31 December 31

2025 2024

Sales of goods 116,059 148,457
Services 2,978 2,332
Other activities 1,419 977

Total 120,456 151,766

The amount of the order backlog (firm but unfulfilled orders) and the projected timeline for fulfilling unmet service

obligations are as follows:

December 31 December 31

in thousands of euros 2025 2024

Order backlog at the beginning of the period 66,320 133,346

- Commitments at the beginning of the period for which

services were performed during the period and (63,975) (75,963)
recognized as revenue

- Commitments at the beginning of the period for

which services were not performed during the period

because they were canceled (order cancellation)

+ Firm offers signed during the period 78,243 84,740
- Firm offers signed during the period recognized as (55,891) (75.804)
revenue

Order backlog at the end of the period 24,696 66,320

Projected revenue recognition schedule
Expected to be recognized in 2025 66,074
Expected completion in 2026 20,569 245
Expected achievement in 2027 and beyond 4,127

Total order backlog at the end of the period 24,696 66,320
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8.2. Other operating income and expenses

in thousands of December 31, 2025 December 31, 2024
euros
Gain on disposal of fixed assets 146 0
Directors' fees (199) (393)
Losses on uncollectible receivables (884) (75)
Miscellaneous operating income and (596) (594)

Other operating income and expenses (1,533) (1,062)

1)  Including, as of December 31, 2025, prieG1J1 RYT W+ G Ut 13t WY n WKk ZMOAMMMIO

§nWs 6RAGALWCH WYNW?2 WHIIGANI WONAW=M=ZMNaWOAEE [ We¢UT WHat qVY it WG I GeURRILY KLUNgVWRasE MINRMUALLLIK
nl YAGWGI RYI W Vel t WaYqéedRUNWK ZPTAMMMALWE UT wa vt + 0t wylOwe URYGOGUHqRAGUWI WHIJR2 ¢ AT 1!

8.3. External services and purchases consumed

in thousands of euros December 31, 2025 December 31, 2024

Purchases, including foreign exchange gains and losses

on purchases (1) (r7.,071) (100.898)
Fees, external services (1) (2,911) (8,590)
Rent, maintenance & insurance (4,431) (3,627)
Transportation, travel & hospitality (3,207) (4,242)
Study and research expenses (1,649) (2,425)
Postage & telecommunications expenses (521) (290)
Contract work (1) (1,781) (1,513)
Other (971) (211)

Outside services and purchased supplies (92,540) (121,797)

1)  No Research Tax Credit (CIR) proceeds were deducted from purchases as of December 31, 2025, or as of December 31, 2024.
A portion of the Research Tax Credit (CIR) proceeds is presented as a deduction from subcontracting expenses in the amourt BfT A MMM + WY n W? I H I
SMZPAWE U7 WK IIAMMMWE Y WY N W? WHUEGAND]I WONAWEMZ MO
WGY!l qRYUWYnWq6 WWAWY J¢| HEWNE W91 WT RaWe9f Ab WG YHIJIUT + WRY UAED 1IHONISHUE MEHR AlldeUd T1dilke Y
December 31, 2024.

188



8.4.Personnel expenses and headcount

in thousands of euros

December 31

December 31

2025 2024
Personnel expenses
Compensation (1) (19,714) (19,330)
Social security contributions (2) (7,283) (6,162)
Other short-term benefits (6086) (709)
Service cost of defined benefit plans (50) (51)
Share-based payment costs
(113) (555)
Employer contributions on share-based payments
0 0
Directors’ fees
(199) 0
Total (27,965) (26,807)

1) WGY!I qRYUWYnWa6 WWALE B¢l H6WRNe+# W91 UT RqWe9f Ab WGET YHIJIT + WRE LWGEL08,000 &kapDecghaberl8E, WT 1T & 1
SMZPAWE UT WKk NAMNT AMMMLILE t WY n W2 WHDG A WONALWS M M0

2) A portion of the Research Tax Credit (CIR) proceeds is presented as a deduction from social security contributions in the antba LUY n Wk MP ®AMMMILE t WY
ONAW=M=ZPAWe UT Wxk NYNAMMMILE t WY nW? JHDG AN WONAW=MZNIO

The average number of fultime equivalent employees is as follows:

December 31 December 31
2025 2024
Managers 286 305
Non-executives 298 374
Total 584 679
8.5. Taxes

in thousands of euros

December 31, 2025 December 31, 2024

Payroll taxes (446) (513)
Other taxes (716) (677)
Taxes (1,162) (1,190)



8.6. Provisions/Reversals for depreciation and operating provisions

in thousands of euros December 31, 2025 December 31, 2024

Amortization and impairment of intangible

assets Amortization of right-of-use assets (6,053) (2,580)

(2,728) (2,551)

Dep_-rematlon and impairment of property, plant, and (4,655) (3,888)
equipment

Provisions for risks and charges (1) (604) 754

Net write-downs on inventory and accounts receivable (1,561) (3,479)

Net provisions (15,601) (11,743)

1) fUHG2T RUNDWeOWET T RGRYUC G WG Y2RE RYUWN Y W WHE! #d RUNDWY n WK N MKegyMinMasR.U W= MZ P WRY G Ge |

8.7.Non-recurring operating income

in thousands of December 31, 2025 December 31, 2024
euros

Restructuring costs in France (1) (2,486)

Restructuring costs in China (2) (583)

Implementation and maintenance costs for Infor LN

286
software (3 ( ) (1,702)

Non-recurring operating income (3,355) (1,702)

1)  Costs related to the restructuring of the industrialization department in Chasseneuitiu-A Y Ra Y 2 Wik OY M AMMMb WHE I | RIT WY 2 qWRU Wa 6 13U
NYGdYs RUNDWQS WWRE GI WG NUqe qRYUWYn Waé 1JWHY O & IDHER 0 ©IF 4RO Do 10106 T ¢ THERO o 1) LES & 6 @i
were recognized in noRrecurring income.

2)  The costs associated with the layoffs of approximately 70 employees at the two Chinese companies in 2025 are reported as-necurring expenses.

3) RNEWWhnRUGHW q¢l qe GWHRYE gt WnVYIl W6 Wf OnyYIl Wx WEAAW 1+ quaWHYUqRUz W7 WRUqVY Wq6 I Wn RI

For the record, nonrecurring expenses in 2024 corresponded to costs related to the implementation of a new Sad®sed integrated management software
(ERP) system, named Infor LN, which went live on Jul3024.
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8.8. Financial result
in thousands of euros December 31, 2025 December 31, 2024
Financial income received from financial assets 160 63
Unrealized financial income
0 0
Financial income 160 63
Interest expense on borrowings (1) (2,430) (3,605)
Gross cost of debt (2,430) (3.605)
Foreign exchange gains and losses (2,896) 1,877
Net impairment losses on financial assets measured at (14) (16)
amortized cost
Change in fair value of derivatives (2) 175 4,017
Discounting expense on non-current assets and liabilities (61) 1074
or with maturities exceeding 12 months '
Effective interest expense on financial liabilities (307) (117)
(EIR) (3)
Interest expense on debt related to leased assets (660) (739)
leased assets
Bank and factoring fees and commissions (1,098) (1,143)
Other financial income received £ 56
Benefits granted under the PGE program at rates 181 327
non-market terms
Other net financial income and expenses (4,642) 5,336

Financial income

1) §nWs6RASAWET WYNW? WAKWGAN] WONAW=ZMZPAWINAO®N b, Wu k WR U WR U q 1JbnldHe tpah Yaliethl oué dth ttieYE¢BU W aq ¢ t |,
NI ¢ U6 10W9 AWe U7 WetONMb Wuk WRUWRUq I 134 q WY U Waq BiddntefieSt gvas phidctor'tHé BIRIY 2083 er & tgtél HhepontloftE3627 LN | ¢ |
u kK o

2)  Of which, as of December 3120254 LWk NAMMMILRUWn ¢ Rl W2¢de DWHEE UNWt WYUWqS6 WWES 7Wi ¢1 1 ¢ Uqll Wi, R2¢q
¢UT WKk ONAMMMUWRU N ¢ RI W2 ¢ G 2 IJ WH 6;and &516f DHCENIbEIG T 2DASELE4BA0D0GN fair alhechEbdH$ di th&ER B WpRahiA derivative,
KNAMOZAMMMWROWN ¢RI W2¢daDWHE e UNIIE WYUWq6 WWES 7Wi ¢1 1 ¢ Uaq W9 LiNatige (Re2Notg R4V AWe U7 Wk PTM

3) SNWsGRHSWE WYNW?2IIHIIEAII] WONAWEMEZPAWKNZ dAMMMIWRU Wn RU¢ UH R @ EIRYGF BdIRB Lan THankhe &,q 1T LW aq
¢UT WK =Z=NAMMMWROWn RU¢ UHRE O WI$ G0 3t W 133 ¢ o EIRL tHelFBd_shtrRadnehe G a WY n Wa 6 WWY I RORUE G W’
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8.9. Income tax

Deferred tax liabilities at the beginning of the De“;’;‘::r 31 Decezrgzt’:r A
period
Current taxes (153) (214)
Deferred taxes (1) 347 (1,084)
Income tax expense 194 (1,297)

1) §nWsSRASWKNYNuWROWT Inl | BT Waeé¢+WRUAY G WWROWEMEPWI Wi qUl WV lWagéWWHe GRacdRAEqRY

The tax breakdown for fiscal years 2025 and 2024 is as follows:

in thousands of euros December 31 December 31
2025 2024

Theoretical tax expense (at the applicable rate) 7,054 2,694
Actual tax liability 194 (1,297)

Difference 6,860 3,991
Permanent differences on payments in 28 139
shares
Other permanent differences (672) (231)
Tax credits (CIR and CIF) (467) (456)
Derivatives on financial instruments (35) (1,227)
Non-recognition of IDA on other 451 (391)
temporary differences
Tax loss incurred during the period and not 7 403 6.182
recognized ! '
on the balance sheet o 0
Utilization of prior tax losses not
recognized on the balance sheet 152 (25)
Tax rate differences between countries

4] 0]

Other differences

Total 6,860 3,991
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9. Information regarding items in the consolidated statement of cash flows

9.1. Depreciation, provisions, and impairment charges

in thousands of euros

December 31, 2025 December 31, 2024

Net charges to fixed assets 10,708 6,468
Net additions to rty, plant, and equipment
nons o property, p sip 2,728 2,551
Net provisions for risks and charges
. 604 754
Service cost for defined benefit plans (754)
50 51
Net provisions 14,091 8,315
9.2.Working capital requirement
Discounting
k)| IFRS effects and other . 31
in thousands of euros Notes December Work impact non-cash Translatio- & omber
2024 -ing 5 Forsee effects in n effects 2025
Calpit INDIA working capital
-a
Net inventory 76 43,294 (13.201) (1,265) (132) (809) 27,887
Trade receivables and related accounts 77 11,161 (2,332) (538) (163) 8,127
Other assets 7.8 25,993 (16.425) (1,399) 132 2,442 10,743
Accounts payable 717 (18.320) 10,544 559 473 608 (6,137)
Other liabilities 7.18 (27.845) 7,903 £92 181 297 (18,773)
Total 34,282 (13,512) {1,951) 654 2,374 21,848
Discountin
g effects
K| Change IFRS effect Translatio and k)|
in thousands of Notes December and impact 5 Forsee fect othernon-  December
euros 2024 result INDIA - hetlects cash 2025
effects on
working
Capital
Change in deferred taxes 719 (85T) (28) (B) 380 (123) (632)
T8&
Change in corporate income tax receivables (1) g 2,504 1,771 9 (77) 4,207
of which CIR 2433 1,774 (77) 4.130
Tax expense recoqnized 8.9 (1.297) (194) 194
Total changes in income tax (225) (5) 389 (123)

1) fURG2T RUNDWKNAY ®dAMMMILR U Higahchdl{R0R1H2072220 23 (ahti2024) HsopflDé tethbyeA3, 20FS, &b of December 31, 2024
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Changes from the prior year are as follows:
Discounting

31
. effects and other Translatio December 31
in thousands of euros Notes DE;::IGDET :!r\:;rk non-cash effects . 2024
capit on working capital
al
Net inventory 76 44 481 (1,5086) 319 43,294
Trade receivables and related accounts 77 27,633 (16,019) (500) 46 11,161
Other assets 78 18,816 6,549 121 208 25,993
Accounts payable 717 (23,588) 5,397 176 (305) (18,320)
Other liabilities 718 (21,973) (5,774) (0) (99) (27,845)
Total 45,369 {11,053) (202) 169 34,282
Discounting effects -
) k| Change and other non- Currency Recel_pt of I_3Plpre- December 31
in thousands of euros Notes December find cash effects on translation financing December
2023 !mpact on working capital effects 2024
income
Change in deferred taxes 7.19 177 (1,084) a0 (30} (857)
Change in income tax receivables and payables 7 31382 872 1054 ) (2.800) 2504
Band ’ ' ' ’
718
of which CIR 3,717 462 1,054 (2,800) 2,433
Tax expense recognized 39 411} 1,297 (1,297)
Total changes in income tax 624 a0 {35)
(1) §nWs E6RHAG WK NAY ddu WR U WY f-ffoaiking ¥RORR, 2628 2023, abd 202¢)L5% of Didcdntbét &l 2024.
9.3.Cash flows from purchases of fixed assets
in thousands of euros December 31, 2025 December 31, 2024
Acquisition of intangible assets (9,373) (11,273)
Acquisition of propert lant, and equipment, net of advances
q . p p y= p 1 q p 1 (1‘809} {9’176)
and deposits
Acquisition of financial assets (1486) (1386)
Total Investments (11,328) (20,585)
Debt on acquisition of fixed assets 23 68

Net cash flow from acquisition of fixed assets (11,305)
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9.4. Gain/(Loss) on the sale of fixed assets

in thousands of euros December 31, 2025 December 31, 2024

Proceeds from disposal of intangible assets (400) 4]
Proceeds from the sale of property, plant, and equipment (178) 4]
Proceeds from the sale of financial assets 0 4]
Net book value of intangible assets sold 276 0
Net book value of property, plant, and equipment sold
Net book value of financial assets sold
195 0
0 0]

Gain / (loss) on disposal of fixed assets

9.5.Cash flows from disposals of fixed assets

in thousands of euros December 31, 2025 December 31, 2024

Disposals of intangible assets 400 0
Disposals of property, plant, and equipment 178 0
Disposals of financial assets 0 0
Receivable from disposal of fixed assets 0 0
Net cash flow from disposal of fixed assets 578 0

9.6. Cash flows from changes in scope of consolidation

There were no cash flows related to changes in scope of consolidation for the fiscal years ended December
31, 2025, and December 31, 2024.

10. Other Information

10.1. Events after December 31, 2025

10.1.1. Adjustment of the debt structure

On April 28 and 30, 2026,the Group entered into a comprehensive plan with its banking partners to restructure the

short-q IJ1 G WG ¢ qel RORIWt WYnWRat WnRUCUHRGOW WAqAWE RGWIT We qt WHEel
This agreement is structured around the following agreements, each of which is contingent upon the other two:

a) Regarding inventory financing, a moratorium on the maturity originally scheduled for December 31, 202§ of the
AYGGWI HFRECGWGE G WRt + e T WRUW=M=ZPAWGHWeT RUNWaYWE WGE ¢t 1T L
through December 31, 2024 RU A G B TORMWORIG 0 RYUWRUW=M= z;Wwe UT Wk TIOOWG RGGRYU

b) Regarding ElBoansA lU¢ WG Y1 ¢ qYIl Re GWe UT W6 WWI+qldUt RYUWe UqRO W6 13WIU
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A of the EIB debt (, initially due in June 202368dludingk MIO® WG R G RYUWRUW=M=Zx We UT Wk P ON LW
c) Regarding StateGuaranteed Loanssl k = IOY LU & RdratoRunWistii December 31, 2027to be supplemented by

an adjustment to the repayment schedule
Each of these agreements is subject to standard conditions precedent, relating in particular to financing transactions,
| WGe! G NUqWeUT WT Rt ql RAzqRYUWNGYst AWlct WsPddWet WaqdéJWae RUC
expectations.
Finally, this plan will be supplemented, in the second half of 2026, by the implementation of a capitalraising

transaction with the] | Y e d@rkeht Hhareholders and/or new investors

These agreements help support the application of the going concern accounting assumption at the 2025 yesrd.

10.1.2. Joint Venture Project in India

On March 12, 2026, the company signed a nehinding letter of intent regarding the sale of 51% of its stake in the
subsidiary Forsee Power India Private Ltd. Thigroposed joint venture aims to establish a partnership with a local

Gouc! Ul WagVYwt ql 3UNqé60Wqd Wt e At RTRe! ! kt WHYGG W ARECOWGYt RaRY

This proposed sale iurrently underwayand remains subject to customary conditions precedent. As of th025fiscal

year-end, there is no binding obligation to sell.

10.1.3. N1 ¢ Ut m3l WyYnw[ YI + JUWAYs I Kt Wi Rt qRUN

On February 12, 2026, FORSEE POWER shares were transferred from the regulated market of Euronext Paris to
Euronext Growth® Paris. The delisting of the shares from Euronext Paris took place on the same day. The purpose of

this transfer is to enable the Compny to be listed on a market offering a regulatory framework better suited to its size.

N6 JWal ¢ Ut nJl WYnWaqé W A2 RaRIJF kK Wi Rt qRUNWRY WRUqUUT BT AWRUL
Company and to reduce management costs, wite allowing it to continue to benefit from the appeal of the financial

markets.

10.1.4. Measures to Reduce Personnel Expenses

The longterm partial activity program (APLD), implemented for all employees since September 1, 2025, remains in

effect and is expected to continue for much of 2026.

The collective voluntary termination program (RCC), implemented to adjust headcount in response to the decline in
business activity, concluded on March 9, 2026. It resulted in 58 approved departures, compared to the 60 initially

planned .

10.2. Relations with Related Parties

10.2.1. Compensation Paid to Management

The compensation allocated to members of the Executive Committee and members of the Board of Directors
is as follows:

196



in thousands of euros December 31, 2025 December 31, 2024

Salaries and other short-term benefits 3,836 3,800
Post-employment benefits 17 18
Other compensation 0] 0
Severance pay 0] o}
Share-based payments 181 236
Directors' fees 199 393
Compensation of key executives 4,233 4,447

10.2.2. Transactions with related parties

in thousands of euros December 31, 2025 December 31, 2024
Receivable from NEoT CAPITAL 0 0]
Accounts payable to a shareholder 2 0
Financial debt to shareholders 260 482

Total items in the statement of financial position

Salaries and other short-term benefits (3,836) (3,800)
Share-based payments (181) (236)
Fees (49) (48)
Other expenses 0 0]
Revenue 124 346
Purchases (52) 0
Interest income on receivables from NEoT CAPITAL 0 0
Total income statement items (3,994) (3,738)

Parties related to the Forsee Power Group are defined in Note 3.3.32.
Significant transactions with related parties during the 2025 fiscal year are:
Business Contribution Agreement entered into with Mitsui & Co., Ltd .

On December 21, 2020, Forsee Power SA entered into a contract titldisiness Contribution Agreementwvith Mitsui &
Co., Ltd., which was amended and replaced by a new contract on June 17, 2022. This new agreement took effect
retroactively as of Octobet, 2021, for a term of one year, renewable by tacit agreement for successive eyear terms.

It was thus renewed by tacit agreement for a period running from OctobeR022, to September 30, 2023.
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Mitsui & Co., Ltd. is a shareholder of Forsee Power SA, holding more than 10% of the voting rights , and Mr. Kosuke
Nakajima, a member of the Board of Directors of Forsee Power SA, serves@aneral Manageof the Battery Solutions

Department at Mitsui & Co., Ltd.

Under this agreement, Mitsui & Co., Ltd. is tasked with assisting Forsee Power in business development, sales, and
marketing activities on behalf of Forsee Power, acting as an exclusive agent within Japan. In exchange for the services
provided, Mitsui & Ca, Ltd. receives a success fee based on sales invoiced by Forsee Power to any customer

headquartered in Japan.

OU0T I W6 Rt WenN!l WIaGWUgqaAW~Rat e RWAW VoA Wx T toWRU2 YREWIT W[ Y1+ 1L
ONAW=MZPAWRYGGE! UT WY Wk MYAMMMIWR U W6 WG W2 RYet WnRE #He d W ¢

Collaboration Agreement entered into with Mitsui & Co., Ltd.

On September 27, 2021, Forsee Power SA entered int&Callaboration Agreementwith Mitsui & Co., Ltd. Mitsui & Co.,
Ltd. is a shareholder of Forsee Power SA holding more than 10% of the voting rights, and Mr. Kosuke Nakajima, a
member of the Board of Directors of Forsee Power SA, serves@sneral Manageiof the Battery Solutions Department

at Mitsui & Co., Ltd.

The purpose of this agreement is to establish a framework for the commercial collaboration between Forsee Power SA
and Mitsui & Co., Ltd. The financial terms in exchange for the services provided by Mitsui & Co., Ltd. are discussed on

a case-by-case basisfor each project, taking into account the financial impact on the Forsee Power Group.
This agreement was extended through fiscal year 2025.
Collaboration Agreement entered into with Mitsui & Co. Europe Ltd.

On May 12, 2025, Forsee Power SA entered into a contract titledE ¢ @ 13+ O 1 13 U AwittOMi3di &CbdHiGme CIO

Ltd. for an initial term of 12 months

The purpose of this agreement is to establish a framework for the commercial and marketing collaboration between
Forsee Power SA aniitsui & Co. Europe Ltd. within TurkeyThe financial terms for the services provided by Mitsui &
Co., Ltd. are discussed on a caséyy-case basis for each project, taking into account the financial impact on the Forsee

Power Group.

The agreement was amended in January 2026, extending its term to 24 months.
10.3. Off-balance -sheet commitments

Commitments as of December 31, 2025, are as follows:

SBLC in favor of a real estate lessor and cash pledge

On July 25, 2022, Forsee Power obtained from a French bank an SBLC (stdmydetter of credit) for a maximum amount

of $1 million in favor of the owner of the industrial building leased in Hilliard, United States. The amount guaranteed by
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this SBLC decreases annually by 10% until November 2032.

This SBLC, accompanied by an interesti IJ¢ | RUNDWHct SWHRYGOecqUl ¢dWYnlWg NIWWGRGORY U
¢cUYq6 1l WHec Ut RUNDWGe!I qUUI AWags 3l WA Wl BT e#RUNWq6 WIWHREt 6 WAY TG ¢

until November 2028.
SBLC in favor of Indian customs and cash collateral

On July 7, 2023, Forsee Power obtainedstandby letter of credit (SBLC) from a French bank for a maximum amount of
KZPMAMMMWROWN ¢ 2Y! WYynwe Owf UT ReUWH¢ Ut aWU¢ HIRUNWa6 WWRYE + 2 ¢

This SBLC is accompanied by an interesil IJ¢ | RURDWHct 6 Wl WGYt RqWRUWaq6 WWe & Yand g LY n L
was renewed through December 2025at which timeit was released following the release of the guarantee in favor of

Indian customs and the return of the SBLC

Forsee Power also obtained a new SBLC (standbstter Y n lWUHT T Rab Wn Y1 WeWd RGaRYUWF UT Re UL
in September 2024 from a French bank in favor of Indian customs, accompanied by a cash pledge with a maturity date
of March 31, 2025.

Guarantee in favor of a Chinese supplier

In December 2024, Forsee Power issued a guarantee in favor of a Chinese supplier in the amount of 58 million Chinese

yuan, allowing for an extension of payment terms for its Chinese subsidiary.

In March 2025, Forsee Power also obtained a starddly letter of credit (SBLC) from a French bank in the amount of
KMTMMAMMMALWSs Ragé Ye qic WHet 6 W WGYt RagAWRUWNe 2 Yl WY nLWe Ws ¢ Ge UIdt 1.

company. This letter ofcredit also remains in effect.
Pledge of business assets in favor of the EIB

WGaal DIJLIJY’nLIJa]()’IJLIJHai RUIDY Y Wett gt WRUOWNE2Y! WYNnWaqd6 WWET 7 Ws ¢4
June 2021.

The refinancing of this Tranche A in July 2025 did not affect this pledge, which remains in effect to this day.
Guarantees granted to Mitsui & Co

Pursuant to an agreement titled the Investment Agreement entered into on December 18, 2017, Forsee Power SA
provided guarantees in favor of Mitsui & Co., Ltd. If a warranty representation proves to be inaccurate, Forsee Power
SA has undertaken to compensat Mitsui & Co., Ltd. for the resulting loss through either (i) a payment, or (ii) an issuance
of shares reserved for Mitsui upon exercise of the stock options held by Mitsui (up to a maximum of 52,748 new shares).
Following the cancellation of the BSAG bsesolutions of the General Meeting of September 28, 2021, Mitsui & Co., Ltd.
could only seek compensation for the loss through payment by the Company of indemnification in its favor. No claim
for compensation had been received by Forsee Power SA as of thalance sheet date of April 23, 2024. The maximum

ciYaUqWYnWRUT WGURNRACqRYUWq6¢cqWHY2OT WHIWYs T WAH! W[ YI + JUJLW
199



Gel NUO! WadWY!I DgRAcCGAWEY W[ YI+ JUWAYs DI WE kt WRUT WAGURNRHE qF
covered by the guarantee. Only damages resulting from breaches of representations relating to tax, aotirruption, or
environmental matters remain covered until the end of their statute of limitations plus 30 days (namely until January

31, 2021, for most tax matters, and until the expiration of a 3@ear period running from December 2017 for anti

corruption and environmental matters).
104. Eqcaqeaq¥Y!l ! W 2T RaVY!l t g W[ I

December 31, 2025

in thousands of euros

Deloitte & BDO Others Total
Associates
Fees related to the audit and review of the
individual and consolidated financial statements 125 120 0 e
Issuer 116 114 0 230
Fully consolidated subsidiaries (1) 9 6 0 15
Fees related to the review of the Sustainability 20 0 0 20
Report
Fees for services other than certification 14 0 0 14
Fees for services required by law Other services
0 0 0 0
14 0 0 14
Total 159 120 0 279

Excluding tax and fees

1) fUHG2T Ut W GUARCEGW W2RUst WARYUT e HqUT WEqqé W] | Ye Gkt W Wha 3t quWRUOWHAY2 Uql RIJt Ws 6 171

December 31, 2024

in thousands of Deloitte &
euros
Partners BDO Others Total
Fees fc-_r the au_dlt arfd review of the individual and 155 120 0 275
consolidated financial statements
Issuer 130 102 (o] 232
Fully consolidated subsidiaries (1) 25 18 0 43
Fees related to the audit of the Sustainability 66 0 0 66
Report
Fees for services other than certification 46 10 0 56
Fees for services required by law 0 0 0 0
Other services 46 10 0 56
Total 267 130 0 397

Excluding tax and fees

1) fUHG2T Ut W GUARGOW W2RWst WGWI nVI a7 We qWaé W] | Ye Gkt W Whe 3t quROWHY2 Uql RIJt Ws 61
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24EqcaqeqVYl W 2T RqY!I +t kWOl qRNRACqRYUWAINGY! quy U LWa
as of December 31, 2025

¢t2 GKS {KINBK2f RSNEQ aSSiAy3a 2F C2NESS t26SNJ {!

hLAYAZY

Ly O2YLIX AlFIYyOS 6AlGK (GKS Sy3r3asSySyid SydaiNuzaGSR G2 dza o& @&:

consolidated financial statements of Forsee Power SA for the year ended@inber 2025.

In our opinion, the consolidated financial statements give a true and fair view of the assets and liabilities and ohttial fina

position of the Group as of december 2025 and of the results of its operations for the year then ended in accordance with

International Financial Reporting Standards as adopted by the European Union.

CFAAE F2NJ 2LIAYAZY

Audit Framework

We conducted our audit in accordance with professional standards applicable in France. We believe that the audit evidence

we have obtained is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further described in the "Statutory Auditors' Responsibilities for thé #edit o

Consolidated Financial Statements" section of our report.
Independence

We conducted our audit engagement in compliance with independence requirements of the French Commerciab@ede (
de commerckand the French Code of Ethicede de déontologjefor statutory auditors, for the period from January 2025

to the date of our report.
9YLIKFaAa 2F al GaGSNJ

We draw attention to Note 10.1 of consolidated the financial statements, which describes subsequent events after

31 December 2025. Our opinion is not modified in respect of this matter.

Wdza G A T A GralBraayy S/ &

In accordance with theequirements of Articles L.8233 and R.82180 of the French Commercial Code relating to the
justification of our assessments, we inform you of the key audit matters relating to risks of material misstatement dliat, in
professional judgment, were of nsb significance in our audit of the consolidated financial statements of the current period,

as well as how we addressed those risks
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These matters were addressed in the context of our audit of the consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on specific items of the consolidated financial statements.
- Notes 3.1.2, 3.3.3 and 7.2 to the consolidated financial statements set out the accounting policies and methods
applicable to the recognition of development costs.
As part of our assessment of the accounting principles applied by your Company, we reviewed the methods used to
OFLIAGEFEEATS RS@GSt2LISyd O02aida 2% | G2a4Ff ySG FYyzdzyi 2
and any anticipated impanent. and we verified the appropriateness of the disclosures in Notes 3.1.2, 3.3.3 and 7.2

to the consolidated financial statements.

- Your Group records provisions to cover risks related to its litigation, including the litigation with Unu GmbH, as
described in Notes 3.1.2, 3.3.16, and 7.11 to the consolidated financial statements.
Regarding the litigation with Unu GmbH, we have reviewed your Company's procedures to ensure the satisfactory
assessment and accounting recognition of the litigation. We verified that any uncertainties are correctly disclosed in

Note 7.11 to the consolidat financial statements.

{LISOAFAO =SNRATFTAOIFIGAZ2Y A

We have also performed in accordance with professional standards applicable in France the specific verifications required by

law and regulations of the information pertaining to the Group presented in the management report of the Board of Directors.

We have no matters to report regarding its fair presentation and its consistency with the consolidated financial statements.

wSalLRyaAroAftAGASE 2F al yl3SySyid yR ¢K2a$S / KIFINASR gAGK D2

Management is responsible for the preparation and fair presentation of the consolidated financial statements in accordance
with International Financial Reporting Standards as adopted by the European,Uamdnfor such internal control as
management determines is necessary to enable the preparation of consolidated financial statements that are free from

material misstatement, whether due to fraud or error.

LY LINBLINAYy3I (KS O2y&az2tARFGSR FAYyLFLYyOAlLf aidl adSySydaz Ylyl
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basisrmf accounti

unless it is expected to liquidate the Company or to cease operations.

The consolidated financial statements were approved by the Board of Directorglan2026

{GFGdzi2NBE ! dZRAG2NEQ wSalLl2yaAroAfAdAasSa F2NJ GKS 1 dzRAG 2F (K
Objectives and Audit Approach

Our role is to issue a report on the consolidated financial statements. Our objective is to obtain reasonable assurance aboult
whether the consolidated financial statements as a whole are free from material misstatement. Reasonable assurance is a higt
levelof assurance but is not a guarantee that an audit conducted in accordance with professional standards will always detect

a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, ihdividua
202



or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the bssis of the

financial statements.

As specified in Article L.858b of the French Commercial Code, our statutory audit does not include assurance on the viability

of the Company or the quality of management of the affairs of the Company.

As part of an audit conducted in accordance with professional standards applicable in France, the statutory auditor exercises

professional judgment throughout the audit and furthermore:

1 Identifies and assesses the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error, designs and performs audit procedures responsive to those risks, and obtains audit evidence considered to be
sufficient andappropriate to provide a basis for his opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or thewerride of internal control;

I Obtains an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal control;

9 Evaluates the appropriateness of accounting policies used and the reasonableness of accounting estimates and relatec

disclosures made by management in the consolidated financial statements;

1 1aasSaasSa GKS FLIWNRBLNAIGSySaa 2F YIyl3SySyidqa dasS 27F
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
0 KS / 2YLllyyo&d@tnuelas dgoing concern. This assessment is based on the audit evidence obtained up to the
date of his audit report. However, future events or conditions may cause the Company to cease to continue as a going
concern. If the statutory auditor catudes that a material uncertainty exists, there is a requirement to draw attention in
the audit report to the related disclosures in the consolidated financial statements or, if such disclosures are not provided

or inadequate, to modify the opinion expresd therein;

1 Evaluates the overall presentation of the consolidated financial statements and assesses whether these statements

represent the underlying transactions and events in a manner that achieves fair presentation;

9 Obtains sufficient appropriate audit evidence regarding the financial information of the entities or business activities with
the Group to express an opinion on the consolidated financial statements. The statutory auditor is responsible for the
direction, supervision and performance of the audit of the consolidated financial statements and for the opinion expressed
on these consolidated financial statements.

ParisLa Défense and Paris, W&y 2026
The Statutory Auditors
French original signed by
Deloitte & Associés BDO Paris
Thierry QUERON Arnaud TONNET
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This corporate governance report is presented in accordance with the provisions of Article L.23¥, paragraph 6, of

the French Commercial Code.

The Company notes that the provisions of Article L.220-10, 4° of the French Commercial Code, relating to the

selection of a corporate governance code, are no longer applicable to the Company as of February 16, 2026, due to the
¢T GRt + RYUWYn Ushadel tdBaditg @ the! Ekronkkt Growth organized multilateral trading facility.

fOWwe OWWnmnY!l qiqYWt RGGIRN! WRat WNY2131 O¢cURPDWE 0T WaqYWeT T1 134+ W

decided not to maintain a voluntary reference to the corporate governance code for small and mithp companies

GeHGRt 61T WH! W~RT TGN

D+ qluedé W0

The Company complies with the corporate governance requirements established by law and nevertheless remains

cqaqlUqR2VUWqY WS IWI WaW2cURWWYnWaq6 WWI WHYGGUWOT ¢ qRY Ut WRUWq 8

resources

3.1. Board of Directors

3.1.1.Information on the Composition and Members of the Board of Directors

3.1.1.1. Composition of the Board of Directors

As of April 14, 2026, the date on which the Board of Directors prepared the corporate governance report, the Board

consists of eight members, including three women and five independent members, as well as two neamting

members. The composition of the Boad of Directors is described in the tables below.

The term of office for directors is set at three (3) years. This term is tailored to the specific characteristics of the

company, within the limits set by law. Following changes to the composition of the Board of Directors approved by the

Annual General Meting held to approve the financial statements for the year ended December 31, 2023, the terms of

office for directors have been staggered.

LS hame: -G AN
. ' Yn a6 1JWT Year Term ' .
Title or . Experience and expertise
" Independent First From . Current terms
Position of . s contributed
Specify Nomination Term
EEENE (Yes / No)
Members
Christophe
Gurtner Annual General
Chairman and Meeting to approve Management, reorganization, Chairman of the Board of Directors
Chief the financial mergers and acquisitions, and Chief Executive Officer of the
. No 2021 ; ; .
Executive statements for the business and strategic Company;
Officer fiscal year ending development NeoT Capital: Chairman
December 31, 2026
Director
~UAADI WYnWaq6 W VY a:
Investment in public-private Directors
Boifrance N erat CO':r’n anigs AVRIL PROTEIN SOLUTIONS SAS:
InF\)/estissement Annual General i?westmen?s in Iopcal enér Member of the Strategic Committee
Meeting to approve L - oy EVERTREE SAS: Member of the Boar
, represented . . distribution companies, )
by Eric No 2021 the financial structuring and investing in of Directors
Y statements for the 9 gn AFYREN NEOXY: Member of the Boar
Lecomte . . renewable energy production .
fiscal year ending ) : of Directors, permanent
projects, structuring and ; )
. December 31, 2027 ; S . representative of Bpifrance
Director investing in projects for the

industrialization of innovations

Investissement
LACROIX ELECTRONICS BEAUPRE!/
SAS: Member of the Board of
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Directors, permanent representative
of Bpifrance Investissement
PRIMO1D: Member of the Board of
Directors , permanent representative
of Bpifrance Investissement

ITEN SA: Member of the Board of
Directors, permanent representative
of Bpifrance Investissement

MILLA SAS: Member of the Strategic
Committee, permanent
representative of Bpifrance
Investissement

BPIFRANCE INVESTISSEMENT:
Deputy Director in charge of industrial
project funds (investments to
promote the industrialization of
innovations in France).

1Komma5° (DE): Member of the Board
of Directors

Wemaintain: Member of the Board of
Directors

SpaceFill (FR): Member of the Board

EURAZEO of Directors
GLOBAL Annual General Venture caital. arowth capital Sunfire (DE): Member of the Board of
INVESTOR Meeting to approve ener tranpsitio’ng reen pital, Directors
represented by the financial gy tra o " Actility (FR): Member of the Board of
. No 2023 technologies, electric mobility, .
Matthieu statements for the new forms of mobility. industr Directors
Bonamy fiscal year ending of the future Y, y Urban Chain (UK): Member of the
December 31, 2027 Board of Directors
Director Sonaura (UK): Member of the Board of
Directors
Rendesco (UK): Member of the Board
of Directors
COVE (SGP): Member of the Board of
Directors.
FORSEE POWER Member of the Boal
25 years of experience in of Directors
a r?/cultural mapchiner FRIEM S.p.A.: Director
Annual General gricu Y Berto Group: Member of the
) mobility, and transportation 5
. Meeting to approve ) Supervisory Board
Pierre Lahutte . ) with a strong focus on . .
the financial . AMILU SAS: Chairman
No 2021 sustainable development and o~ s " -
. statements for the . - . . ~PJOHUI WYnWagqd WWEql]
Director ) . the introduction of disruptive . . .
fiscal year ending - . Strategic Council on behalf of Tikehau
December 31. 2026 decarbonization solutions Capital
' (electric, biomethane, P .
FAYAT Cleantech Fayat Group:
hydrogen) .
Chairman
Société Mathieu SAS: Chairman
Over 30 years of experience in
electric propulsion systems for
various sectors such as rail, FORSEE POWER: Member of the
Annual General electric cars, commercial Board of DirectorsT Independent
Meeting to approve vehicles, electric aircraft, Director
Joerg Ernst the finagncial PP mining and construction, as
Yes 2021 statements for the well as infrastructure and EUCO Rail AG (Switzerland): Founding
Director fiscal vear endin logistics / Knowledge of Chairman
Decer¥1ber 31 2326 technology and processes,
' from strategy to manufacturing EUCO Next AG (Switzerland):
/ Long-term relationships with Founding Chairman
customers and the industry on
a global level
. Annual General FORSEE POWER: Member of the
Corinne Meeting to approve . .
) - Innovation Management / Board of DirectorsT Independent
Jouanny the financial ; .
Yes 2021 statements for the Business Strategy / Research & Director
Director fiscal year ending Development . . . .
December 31 2026 CAPGEMINI: Executive Vice President
Annual General
Marie Cros MeeFlng tq approve 25 years of experience in FORSEE POWER: Member of the
the financial - . - .
Yes 2024 statements for the financial roles in the Board of DirectorsT Independent
Director international industrial sector Director

fiscal year ending
December 31, 2025
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Florence Triou

Annual General
Meeting to approve

Over 30 years of experience in
corporate and market finance,
marketing, and subsequently in
the general management of
business units and/or

FORSEE POWER: Member of the
Board of DirectorsT Independent

Teixeira the financial companies (including Director
2024 o .
statements for the organizational transformation
Director fiscal year ending and business development) CEO of Exertis Connect France and
December 31, 2025 within major industrial groups Azenn (DCC Group)
operating in the chemical,
construction, energy transition,
and technology sectors
FORSEE POWER: Member of the
Over 25 years of experiencein - 9 YOG Ge¢ U! &kt W7 Y ¢ It NottY’
BALLARD : . -
POWER Annual General sales, business development, Executive Director
Meeting to approve marketing, management, and
SYSTEMS Inc., . X .
the financial corporate strategy. Advisor to Ballard Power Systems Inc
represented by 2024 oo .
Nicolas Pocard statements for the Expertise in the electric
Non-votin fiscal year ending mobility market with in-depth Executive at 49 Parallel Insights
Director g December 31, 2026 knowledge of European, North
American, and Asian markets Board member of the California
Hydrogen Business Council
FORSEE POWER: Member of the
9YGGeU! kt W7 Ve oY
voting Director
President of Noria Gestion SAS
Chairman of Noria SAS
Manager of CKM SARL
Manager of Campus Pro Emploi SARL
NORIA Manager of Eoliennes des 4 Chemins
Gestion Annual General Over 25 years of experience in ~ SARL
re rese;lted b Meeting to approve business turnarounds and
pr Y the financial restructuring. Since 2015, he President of Passo SAS
Christophe 2025 .
. statements for the has been developing a platform
Guillaume . . . .
Non-votin fiscal year ending focused on a comprehensive Permanent Representative of Passo
Director 9 December 31, 2027  environmental initiative SAS, President of Campus Pro SAS

Director of Noria Invest SRIr Belgium
Director of Orlandia SAT Belgium
Director of Cimalp SAT Luxembourg
Manager of Larochette Invest SARL

Luxembourg

Chair of Cascadya SAS
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3.1.1.2. Changes in the composition of the Board of Directors between 2025 and 2026
fOW=ZMZPAWQEWW7Yel T WYNW?2RI WAqY! + WHYUqRU2 UT Wa6 WWGI YHIIt
accordance with its recommendation to the Annual General Meeting of Shareholders held on May 16, 2025, it was
proposed to renew the terms of dfice of the directors listed below, for a term expiring at the Annual General Meeting
called to approve the financial statements for the year ended December 31, 2027:

1 Bpifrance Investissement, represented by Mr. Eric Lecomte,
1 Eurazeo Global Investor, represented by Mr. Mathieu Bonamy,

1 Mr. Shinichi Ban.

This renewal proposal was approved by the resolutions of the Annual General Meeting of Shareholders held on May 16,

2025.

In 2025, the Board of Directors also decided to appoint Noria Gestion, represented by Mr. Christophe Guillaume, as an
external director at its meeting on September 10, 2025, and this appointment was ratified by resolutions of the
9YGGe U! xt W] 13Uhed o Déeeribéin F,U2028.In 2025, the Board of Directors also took note of the

resignations of Mr. Shinichi Ban and Ms. Aurélie Picart from their positions as directors.

In 2026, the terms of office of Directors Ms. Marie Cros and Ms. Florence Trideixeira will expire, and the Board of

Directors proposes their reappointment at the next General Meeting called to approve the financial statements for the

year ended December31, 2028.

Following approval by the General Meeting of the corresponding resolutions, the Board of Directors will continue to
consist of eight directors. Its independence rate is 50%, the ratio of women to men is 3 to 5, and two nationalities are
represented (Frenchand German), excluding norvoting members. As the Company remains attentive to maintaining

a proportion of independent directors on its board, it continues to monitor compliance with the independence criteria

listed below:

Criteria (1)

(Flirazen)

Eric Lecomte
(Bpifrance
Investissement)
Pierre Lahutte
Jouanny
Teixeira

Bonamy
*Z [Florence Triou

O (Christophe
Gurtner

’Z ICorinne

*Z Marie Cros

*Z \Matthieu
’Z Joerg Ernst

2
Z

Criterion 1: Not having been, during the past five years, and not
currently being an employee or an executive officer of the company
or of a company within its group

Criterion 2: Not having had, in the past two years, and not currently N
having a significant business relationship with the company or its
group (customer, supplier, competitor, service provider, creditor,
banker, etc.)

Criterion 3: Not be a controlling shareholder of the company or [e) [e) [e) N N N N N
hold a significant percentage of voting rights

Criterion 4: Not have a close relationship or close family ties with a
corporate officer or a major shareholder

91 RqUI RYUWPall YqWéc2RUNW W1 21T N N
past six years

Independent member (yes/no)

>

Z
=z
O
Z
Z
Z
Z

=z

Z
=z

Z
z
Z
Z
Z

N N N N N

Z

No No No No Yes Yes Yes Yes

(1) - In this table, N indicates that an independence criterion has been met, and) indicates that an independence criterion has not been

met.
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3.1.2.0rganization and Operation of the Board of Directors

3121.9YUT RqRYUt WnY! W6 WWGI WGel ¢qRYUOWe UT WYl necURAc qRY U WD
The operation of the Board of Directors (notices of meetings, meetings, quorum, and information provided to directors)
HYUGUORIUI Ws RS W6 WO YAGeU! k+ WaWNecaWeUT W qeqeqVY!l ! WGI Y2RE RY

NSWW7Yel T WaWWat Wet WYngqWUWet W WheRI BT WH! WgéWWIYaGce U! Kkt WRU
event, the frequency and duration of meetings must be such as to allow for a thorough review and discussion of matters

within the Boad k { WGea | 2 RIJs OLW
The Board, in particular:

O TWqUl GRULY W W RI DHqRYOWYnWags IWOVYaGeU! kt WAzt RUIIL + ALW
EzATURqUWaqYWaqS6WWGYs DI+ WI+GI W+ a! Wnl ¢U0OqUlT WagqYWt 6¢l1 36VYa
purpose, it addresses any matter relevahto the proper functioning of the Company and resolves matters
concerning it through its deliberations,

1 appoints the Chairman of the Board, the Chief Executive Officer, and the Deputy Chief Executive Officers and
sets their compensation,

1 appoints the Secretary General of the Board (who may be chosen from among or outside its members
RU#AG2T RUNDWNI YaWecGYUNWq6WWOYAaGeU! vt WIGGGY! 33t b WeOT Wt 1

9 authorizes the agreements and commitments referred to in Article L. 2288 of the Commercial Code,

1 proposes the appointment of the statutory auditors to the general meeting of shareholders,

f Gl UGe!l Ut W6 WW7yYel Tkt W WGY!I quWyYUWHRY!I GYIl ¢cqulwnyY21l Uec URIJL
It ensures the quality of the information provided to shareholders and to the markets.

Board members and the Secretary General may participate in Board meetings via videoconference or, failing that, by

teleconference. They are then deemed present for the purposes of calculating the quorum and majority.

During the 2025 fiscal year, the Board of Directors met six times, with an average attendance and representation rate

of approximately 98%.
The Board of Directors meetings held during the 2025 fiscal year were primarily intended to prepare and/or decide on
the following matters:
1 Review and approval of the 2024 separate and consolidated financial statements,
1 Review and approval of the 2025 interim financial statements and financial report,
1 Review of financial information and forecasts,
1 Expost and exante compensation terms for the Chairman and Chief Executive Officer for fiscal year 2025,
1 GaYHECqRYUWYNWRUAHNDUqR2IJWRUY gl edWU0qt WY Waqé W YaGeU! kit
9 AUZ2RUs WY NWS6 WO YGGeU! kt Wt ql ¢cqUNRAWYATUHqR2 It We UT W=M=
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1 Review of potential risk factors for the Company,

1 Review of the work of the specialized committees, particularly regarding the preparation and oversight of
sustainability-related information.
Adct DWUOYqUWa6¢e qAWRUWYI T YWl WqYWt RAIGGERN! WNY211 UecUIWe UT W
decided to abolish the various specialized committees that existed within the Board of Directors prior to the transfer
Ynlad IW9 Y G Ge Ué Rurohdkt GrowthlorgHig &t linglilateral trading facility.

3.1.2.2. Composition of the Board

The Company is supported by Board members with extensive experience and/or who have previously held several
directorships. The Company takes into account all training needs regarding technical matters expressed by the
members of the Board of Directors intie performance of their duties. Consequently, the Company will organize, at the
request of the Directors if they deem it necessary, training tailored to their needs in the exercise of their mandate on

the Board.

3.1.2.3. Information for Board Members

All documents or draft documents intended to inform Board members about the agenda and all matters submitted for
Q6 NW7Yel Tkt WHYUOL RTWI cqRYUWe!l W JO0OqaAWI WA R21I1 JT AWY ! WaeT IwWwe
In addition, where appiopriate, requests from members of the Board of Directors for additional information useful for

the performance of their duties shall be granted.
Furthermore, directors are regularly informed between meetings when current events at the Company warrant it.

3.1.2.4. Establishment of Board Rules of Procedure
N6IuW7Yel T WYNW?2RI WAqY! t Wéet WeT YCqWT WRUqWI UedWl 2t Alls 6 RA
b 6cl Ut WagVYWagé WWmNI Ys qéwWt INGUWUqWYnWEz!l YOU+quWYUW[ WAL 2¢ 1 ! W
These internal rules specify, in particular, the rules and procedures governing:
1 the powers of the Board of Directors;
1 the rules applicable to directors;
1 the composition of the Board and the independence criteria for members;

1 the functioning of the Board (frequency, convening, informing members, use of videoconferencing and

telecommunication tools, minutes, non-voting members, etc.);
i the determination of compensation for members of the Board of Directors;
1 qé6lWl2c¢cdecqRYUWY N W6 W7 Yel Tkt WsYI t6
1 preparation for executive succession;
T ¢l 1 ¢cUnuGuUqt WnY!l WGI YqUARqRUNDWHYI GYI ¢qUWYnnRHEDI + alll RI 1

N6 WW7Yel T WYnwW?RI DAEQY!I + Kk WRUqUI UcaWwl 20t WGI Y2RT WWn Yl Waé6 13 LC

responsible, in particular, for coordinating the meetings and work of the Board of Directors. A Secretary General of the
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Board was appointed on April 6, 2022.

3.2. Information regarding corporate officers
3.2.1.Executive Management

Determination of the Modalities for the Exercise of General Management

qUWRat WGWXWqRUNWYUWEHqYAUI WNPAW=ZM=ZNAWqSWIWOYAaGeU! kt W7Yel T

the Board of Directors and Chief Executive Officer.

. Other position Date of
Name and business - :
Term within the appointm  End of term
address
Company ent
1 boulevard Hippolyte Chief Executive  Chairman of the October statgr%ents for the fiscal
Marques, 94200 lvrysur- Officer Board of Directors 15, 2021

year ending December 31,

Seine 2026

The terms of office of Mr. Christophe Gurtner as director, Chairman of the Board of Directors, and Chief Executive
Officer expired at the conclusion of the Annual General Meeting to approve the financial statements for the fiscal year

ended December 31, 2@ OIOW WGI YGYt ¢l lWs ¢t WacTl DWqYWagsWWwWovYaceU! k+ W UUe¢
~1 W96l Rt qYG61WIW] 21 qUIII kt Waldl GWet We W RI WHEqY! WnYIl We WGWI RYT
meeting of shareholders in 2027 to approvehie financial statements for the preceding fiscal year. In light of the renewal
Ynl~1 OW961 Rt qYG6 W] 21 qUIII Kkt Wl GWet We W RI WHEGY! WS WWs ¢t We

during the Board of Directors meeting on June 25, 2024.

It was determined that holding the positions of Chairman and Chief Executive Officer concurrently was appropriate
NR2VUWq6 WO YGGeU! kt Wrel | JOqWt qeNUWYnWT 20 YGaWUqAlWls 6 RHG

decision-making.
xRORgcEcqRYU Wf GGYH UT WAH! WaéWW7Yel T WYNW?2RI WYl + WYULWa6IJLW 6 F

Azl tzcUqUagYWRat WRUqWI Ucd Wl 2t AWqé W7 Yel T WYnW?RI WHqVY! + Wt

transactions for which prior authorization from the Board of Directors is required.

In addition to the powers granted by law to the Board of Directors, decisions regarding the following matters are also

subject to prior authorization by the Board, acting by a qualified majority of 85% of its members present or represented:
() g6 dWag!l ¢Ut nPIl WYNWq6 W YaGeU! kt W WNRY ql UT WY nnRADWYe2

(i) the conversion of the Company into a European Company where the resulting entity is registered outside
France;

(i) the cross-border merger of the Company with another entity, provided that the entity resulting from such
a transaction has its registered office outside France;

(ivyagsdwl DaYrecqRYUWYeaqt RTUWYnW[ I ¢cURVWuROWe U! Wa¢UUWI Ws
development center; and

V) q61WWe d 0T aW0qWYn W6 IWIYaGeU! kt W7Yel T WYnWw?RI WERGY! t KL
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3.2.2.Concurrent Employment and Corporate Office

FWYNWa6 Wl ¢ qPl WY nWgéRE W WEYT qAWOYWHY! GYI ¢ qUWYnnREII W6Vl

3.2.3.Conlflicts of Interest

NYWaqéWWoYaGeU! k+ Wt UYsaWlT nUWeUOT Wt eATURqWaqYWaqs Wl BidecaqRYU
hereinafter, there is no current or potential conflict of interest as of the date of this report between the duties of each
member of the Board of [rectors and senior management with respect to the Company in their capacity as corporate

officers and the private interests and/or duties of the individuals comprising the Board of Directors and the

management bodies.
It is nevertheless noted that:

1 Mr. Pierre Lahutte, a director of the Company, has served as Chairman of Fayat Cleantech and Mathieu SAS
(Fayat Group) since June 30, 2023. The Fayat Group maintains a commercial relationship with Forsee Power

as aclient.

1 Inthis regard, Mr. Pierre Lahutte has undertaken, in accordance with his obligations arising in particular from
q6NW7Yel T WYnW?2RI UAqY!I + k WRUqWI Ucd Wl eaadlt AlqYWs Rq6T 1 ¢35 |
Directors deliberates and votes oma matter that gives rise to or may give rise to a conflict of interest between
Q6 WO YaGeU! kt WHY!I GYIl ¢ qWWRUqIII 13t qwe O W6 Rt WGWI + YU¢aWRO

1 Owenlt WRaGWUqWl INel TROUNW@SWWeadaYREqRYUWY nWt e qt WY U Wq
September 27, 2021, between (i) the Company, (i) Mitsui & Co., Ltd., (iii) the SPI Farfbciétés de Projets
Industriels, (iv) FCPI Objectif InnovationPatrimoine No. 9, FCPI Idinvest Patrimoine No. 6, FCPI Idinvest
Patrimoine 2016, FPCI Electranova Capitat Idinvest Smart City VF, Idinvest Innov FRR France, ldinvest
Expansion 2016, FIP Régions & Industries, FCPI Idinvest Patrimoine 2015, and INDINVERDWTH
SECONDARY S.L.P., and (v) Mr. Christophe Gurtner.

Each director has the duty and obligation to promptly disclose to the Board of Directors any conflict of interest, even if
potential or future, with the Company or one of its subsidiaries, in which he or she finds himself or herself or is likely to
find himself or herself. He or she must abstain from participating in the discussions and voting on the relevant

resolution(s).

The Chairman of the Board of Directors or half of the directors present may also decide that the director must abstain
from the discussions and the vote on the relevant resolution(s). In such a case, the director further undertakes to leave

the Board of Diectors meeting for the duration of the discussions and the vote on the relevant resolution(s).

Generally speaking, with regard to conflicts of interest, the Board of Directors takes preventive measures to raise

awareness among directors, in particular by asking them to regularly update their declarations.

With regard to the statutory auditors, apart from the certifications and services provided in accordance with laws and

regulations, the Company entrusts services other than the audit of the financial statements to a firm other than the
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oYuGeU! Kkt Wt qcqeq¥Y!l ! Weel RaVY!l tOWL

Finally, the Board of Directors ensures each year that directors disclose any conflicts of interest. As of the date of this
| JGY! qAWqYWaq6lWoYacGeU! ¢t Wt UYsaWT NWAWgE I Wwel WWOY W 3t ql R
regardingthesalem Waq 6 VR WRUqWI Ut qUWRUWq6 W YaGGeU! kt W 6¢l WWHE GRaC

1 the rules regarding the prevention of insider trading;

1 the holding commitments applicable to the shares granted free of charge to Mr. Christophe Gurtner during the
fiscal years 2022, 2024, and 2025, which are subject to (i) a holding period applicable following the vesting
period, in accordance with the termsof the law, as well as (ii) a holding commitment covering 20% of the
definitively vested bonus shares, which must be held in registered form by Mr. Christophe Gurtner until the
termination of his duties as a corporate officer of the Company;

1 the lock-up agreements applicable to the shares that would be held by Mr. Christophe Gurtner following the

exercise of the stock options under Plans No. 1 and No. 2, as described below.

For regulated agreements, the agreements referred to in Article L.228B of the French Commercial Code must be
submitted for prior approval by the Board of Directors, and any person directly or indirectly interested in the agreement
may not participate inthe deliberations or vote on the requested authorization. The Board may seek an independent

expert opinion when it deems it appropriate.

3.2.4. Diversity and Equity Policy

In accordance with Article L.2210-10 2° of the French Commercial Code, equity and respect for gender balance at

every hierarchical level of the Company are principles that the Company continues to implement.

Diversity Policy for Members of the Board of Directors

The Board of Directors has implemented a diversity policy aimed at achieving a composition that seeks a good balance

¢cUT Wneé¢RI W Rl RAzqRYUWY N WU+ Gl RUUARV AW cGRNRHAEC qRY UL AllHe C
needs. The pursiit of this diversity results in a balanced composition within the Board of Directors, taking into account,

in particular, the following factors: (i) the desirable balance in the composition of the Board of Directors given the
composition and evolution of © I W9 YO G¢ U! k+ Wt ¢l WE6YGT I WHet DAWBRRL Wa 6 13WT 1
the proportion of men and women required by applicable regulations, and (iv) the integrity, competence, experience,

and independence of each candidate.

It is noted that, as of today, the number of independent directors is four (4), which is in line with the number

recommended by the Middlenext Code.

This policy includes a requirement for gender diversity in the composition of the Board of Directors. Indeed, the Board

currently comprises 3 women and 5 men.

The balanced representation of women and men is discussed annually by the Board of Directors. The diversity policy
also takes into account the varied and complementary skills of the directors. Indeed, some possess strategic skills,
while others have finandal or more specialized expertise (legal, managerial experience, engineering). Most directors

have extensive professional experience in various industries and in senigvel positions, with most currently serving
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or having previously served as directors or corporate officers in other French or foreign companies, some of which are
publicly traded. This diverse range of profiles results in complementary expertise and experience among the members
of the Board of Diregy Y1 + AWWU¢ HIRUNWaq6 G Wa VY Whe RAL 0! We UT W6 VY1l YenNsa! WK

make well-considered, high-quality decisions.

The diversity of experiences and perspectives, as well as the independence of the directors, ensure that the Board of
Directors maintains the necessary objectivity and independence from senior management and from any particular

shareholder or group of shagholders.

N6 WWauingséWyYnwl RI DEqYI + kWl Gt We OT W6 W qé¢ DN WT WgRAGRUNLU
YnWgé WO YaGeU! kt WHY!I GYI ¢ qUWAYT Rt OWNS It WWneH VYl + WIUe HG U
themtoactin® WO YOG G¢ U! kt WAt qWRUqUI Ut qt WeOT WeT T 1 Wttt W6 WWHSE O

The Board of Directors also has an international character, particularly given the presence of Mr. Joerg Ernst, a German

national. Furthermore, several directors have international experience.

Balanced representation of men and women on the Executive Committee

Women make up 11% of the Executive Committee. As part of the implementation of the recent governance framework,

q6 W] I YeGWERGY WaqYWG!I YaVYqUWs YGWUKRY WeHHDE WaqYWaKeT I+ 6 RGLC

1 seeking gender diversity from the recruitment phase onward,
I raising management awareness about hiring women,

¢ WUt el RUNDWs YGWUkt W UG 3t D0ge qRYUWRUWged WU0qWT 320avYGcawo

] R20Wq6IWOYaGeU! kt WRUOT et gl ! AlWs 60 WWs Yauwowe! Wwwe 0T 31 1 WG

remains relatively low. Nevertheless, the Company aims to reach a 28% share of women in management roles by 2026.

Gender diversity results in the top 10% of senior leadership positions

FWYNW?2UIHPVGAD] WONAW=ZMZPAWs YaWUWeHAY2UqUT WnY! WOMNWPE WY n W

positions.

The Group continues to make effortand ensures a satisfactory gender balance and significant diversity in terms of

both career paths and nationalities (35 nationalities).

The Company is continuing to implement its commitment to gender diversity and balanced representation of women

and men, with the goal of maintaining this trend by aiming to improve the statistical figures.

3.2.5.Stock options and stock grants
3.2.5.1. Applicable Principles

Pursuant to the provisions of Articles L.225184 and L.225197-4 of the French Commercial Code, please find below
the required information regarding transactions carried out during the 2025 fiscal year concerning stock subscription

or purchase options andfree share allocations.
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N6 WWRURVDUqR2UVWGYURA! WRAGGINAWUqUT Ws Rq6 RUWq6WIWIVYaGeU! WeR

managers through the adoption of a plan for the grant of free shares and/or stock options, in order to ensure the
9YuGeU! kt Wt et q¢ RUCHRORq! We UT WNI Ys qé

3.2.5.2. Stock Subscription or Purchase Options

No stock options or stock purchase options for the Company were granted to executive officers or employees during

the fiscal year ended December 31, 2025.

No stock options or share purchase options for the Company were exercised by an executive officer or an employee

during the fiscal year ended December 31, 2025.

3.2.5.3. Free share grants

Shares granted as a bonus during the fiscal year ended December 31, 2025

We remind you that the Combined General Meeting of June 21, 2024, authorized the Board of Directors, pursuant to its

thirty-seventh resolution, for a period of 38 months, to proceed, on one or more occasions, with the free allocation of

existing ortobe-it + 2 T Wt 6¢1 It Woe GWqYWE WIiRGRqUWYNWNAPTMAYNPLW 6¢1 134 L

employees, or certain categories thereof, and/or its corporate officers who meet the conditions of Article L.22597-1

Il of the French Commercial Code.

22l RUDWaS WW=M=ZPWNnRt HcOW! PU¢l AWUPPMAMMMUWE 6 ¢ 1 Ut Weiaqd Wb ]
the Company and to employees of companies affiliated with the Company within the meaning of Article L. 2297-2

of the French Commercial Code, who meet the conditions set forth by law, pursuant to the resolutions of the

9YGGeU! kt WHYGHRUNDT WNUWUWI ¢d Wi NWqRUNWSEWGT WYyUWs e UNW=NAW=

Information on shares granted free of charge during the 2025 fiscal year
Free Allotment Plan 2025 Plan

Date of the Extraordinary General Meeting June 21, 2024
December 1, 2025, based on the decisions of the Board c
Directors on September 10, 2025

Date of Allocation Decisions

Total number of shares granted as a bonus T AGM
A), of which the number granted to

Mr. Christophe Gurtner 110,000

Valuation of shares using the method applied in the

consolidated financial statements, including the 3,209euros (1)

valuation of the BSA allocated to

Mr. Christophe Gurtner 310 euros

The AGAs were allocated to the corporate officer, member:
YnWaq6é WWmI YA U+FAwWaIGHDI t WYn
mpull! WaeadWUqt mWYnWq6 W] 1 Ye GK

550,000

Breakdown of the shares granted among the
categories of these beneficiaries

Date of acquisition of the shares December 1, 2027
End date of the holding period December 1, 2027 (2)
Number of shares subscribed 0

Cumulative number of shares canceled or lapsed 15,000 (3) (4)

1) Corresponds to the amounts recognized in 2025 in accordance with IFRS 2, relating to the 550,000 AGAs granted in Decembes.20%
noted, however, that the total valuation of these AGAs takes into account the forfeiture of 5,000 AGAs and the fact thalyoone of the four
performance criteria was met in 2025.

2) ltis specified that in accordance with the recommendations of the Nomination and Compensation Committee in place in 2025, laast 20%
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of the definitively vested free shares must be held in registered form by Mr. Christophe Gurtner until the termination of dfgerational duties
within one of the companies of the Forsee Power Group.
3) fqUWRt W GUHRNRIUT Wab¢ qWYUNWARUKWNRAERE! ! W RT WUY q We H#H 1 G opfivklef R@P6 fRadslq) 6 1 LWa
in his favor. The failure to accept this allocation rendered it void.
4) ltis noted that the 550,000 shares granted as free shares were subject to performance conditions, only one of which was n@tly 136,250
shares are eligible for definitive vesting by the agent and employees, subject to compliance with the attendance régument as of the
vesting date.

Conditions and criteria for the definitive allocation of free shares under the 2025 Plan:

The definitive vesting of the free shares is subject to:

1 A condition that the beneficiary is employed on the last day of the free share vesting period, except as provided

for in the plan rules (notably, death or permanent disability),

1 Four collective performance conditions set by the Board of Directors, relating to (i) the achievement of a
revenue target, (ii) the achievement of an EBITDA target, (iii) the fulfilment of a financing plan, and (iv) the

achievement of EcoVadis criteria.

Under this 2025 Plan:

1 110,000 shares were formally granted as free shares during the fiscal year ended December 31, 2025, to the
9VGGeU! Kkt W96c¢RI GeUWCUT W9S6RWNWE+WUHe qR2IJWENNRANI 6

1 435,000 shares were granted free of charge during the fiscal year ended December 31, 2025, to employees of
the Company and companies affiliated with the Company within the meaning of Article L. 22B7-2 of the

French Commercial Code;

1 Of the 550,000 shares granted free of charge, no common shares were definitively vested during the fiscal year
ended December 31, 2025.

Below is the number of shares that were granted by our Company during the fiscal year ended December 31, 2025, to

the 10 employees of our Company who are not corporate officers, who received the highest number of shares:

Total number of shares Number of shares

Beneficiaries Free Share Grant Plan granted for free subscribed

Employeel 20,000 0
Employee2 20,000 0
Employee3 20,000 0
Employee4 20,000 0
Employee5 20,000 0
Employee6 Plan Na 2025 20,000 0
Employee7 20,000 0
Employee8 20,000 0
Employee9 10,000 0
Employee10 10,000 0

Shares definitively vested during the fiscal year ended December 31, 2025

Under the various 2024 stock option plans, the Chairman and Chief Executive Officer, exercising the powers granted
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to him by the Board of Directors, has determined:

1 on November 1, 2025, at the end of the vesting period set for October 31, 2025 (inclusive), the definitive vesting
YnwoearPyYnwt 6¢l 3t we 07 W waY! | 3t GYOT ROUNDWRUAI Wet WWRUWaq 6

1 on December 1, 2025, at the end of the vesting period set for November 30, 2025 (inclusive), the definitive
¢cHhe Rt RORYUWY NWNP=ZASTNW 6¢1 13t We U7 W WWEHY!I T 3t GYUT RUNL
of 15,267.10 euros, and

1 on January 1, 2026, at the end of the vesting period set for December 31, 2025 (inclusive), the definitive
¢ Hhue Rt RORYUWY N WNMAN=Zs W 6¢1 Wt We 0T Waqd WY | 13t gYUOT RUNDWR
1,042.60 euros.

3.3. Agreements entered into between a subsidiary of the Company and a corporate officer or a
F6cel 36Yal Wl wesyYal RUNDWAY!I VW6 ¢ UWUNME WY n Wa 6 1IJW Y 4

The agreements falling under Article L. 2288 of the French Commercial Code are listed below.

3.3.1.Agreements entered into during the fiscal year

1 Sales Agency Agreement entered into with Mitsui & Co., Europe Ltd.

N6 WWwWoYaGeU! WdUquUl BT WRUqYWeOWen! 3WaGWUqUWaqRaqd T WHE¢aWt W nNUU
Ltd. on May 12, 2025. Mitsui & Co., Europe Ltd. is a subsidiary of Mitsui & Co., Ltd.

Mitsui & Co., Ltd. is a shareholder of Forsee Power holding more than 10% of the voting rights, and Mr. Shinichi Ban,
56YWs et WeWaWGHD WYNWaqdWWoOYaGeU! vkt W7Yel T WYnNW?2RI WHqYI + Weaq
~c¢U0cenNUI WYNWao6RWGHT7 6 LiiqIDG ¢ IWENIGBaqlls Rg6 RUWaqé VWmEat q¢ RUCHRIORGq!

business unit at Mitsui & Co. Ltd.

Under this agreement, Mitsui & Co., Europe Ltd. is tasked, in particular, with assisting Forsee Power in business

development, sales, and marketing activities on behalf of Forsee Power, acting as an exclusive agent within Turkey.

In exchange for the services provided, Mitsui & Co., Europe Ltd. will receive a success fee based on sales invoiced by

the Company to any customer headquartered in Turkey.

This agreement does not preclude the Company from collaborating directly with potential customers in Turkey. Mitsui
A9 YIAWE:z | YGWWxql kKt Wl ¥t GYUt RARGRQRWt WeGGH! WYUG! WaYWHet
Company retains the right agll times to promote its products in Turkey, within the Territory, and/or to customers in the
Sectors. However, under the Cooperation Agreement, the Company must refrain from dealing with other business
partners that could compete with Mitsui & Co. Europé.td and must not appoint any third party as an agent or distributor

in Turkey.
Remunerationa Wf OWHY Ut RT U1 ¢ qRYU WY nW~Rat e RWAW YIOWE 21 Y G WX aql KKt LC
shall pay it:

1 WnR+WT WGYUqo6a! WHYGAGR T RYUWYnlWKk ZAMMMG
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1 A sales commission, calculated as follows: 1% of the monthly EXW amount collected from Turkish customers
invoiced by the Company (including sales to customers located outside Turkey but whose registered offic is in
Turkey);

1 Adistributor commission, calculated as follows: 1% of the monthly EXW invoicing by the Company to Mitsui &
Co., Europe Ltd (including sales by Mitsui & Co., Europe Ltd to customers located outside Turkey but where

the headquarters is in Turkey).
Contract term:

The Agreement is effective as of January 1, 2025, for a term of one year, renewable by tacit agreement for successive

one-year terms.

In the event that the Agreement expires or is terminated, the Company shall be required to continue paying the success
fee to Mitsui & Co. Ltd., the amount of which will then be based on sales invoiced by the Company to any customer
located in Turkey withn the 9 months following the date of expiration or termination and will be equal to 50% of the

amount of the success fee that would have been payable under the contract.
OUT Ul Waqé Rt WenN!l WHGWUqAW~Rat e RWAW9 YIOWE2| YGUWx qT OWRU2 YRHAWT L

3.3.2.Agreements in Effect During the Fiscal Year

The agreement, which remained in effect during the fiscal year and was not renewed during the fiscal year, is detailed

below:
I Business Contribution Agreement entered into with Mitsui & Co., Ltd.

NeuwovaceU! wylagqWl T WRUqYwWe Owen! JRaGW0qUWaqRad T Wmw7at RUIIE + L
with Mitsui & Co., Ltd., which was amended and superseded by a final amendment dated June 17, 2022 (effective
retroactively as of October 1, 2021)This Cooperation Agreement was automatically renewed for a period running from

October 1, 2024, to September 30, 2025. However, it is noted that this agreement was terminated by mutual consent

of the parties effective April 8, 2025.

Mitsui & Co., Ltd. is a shareholder of Forsee Power holding more than 10% of the voting rights, and Mr. Shinichi Ban,
s6YWs et WeWaWAHDI WYnWaq6éWWoVYaGeU! kt W7Yel T WYnW?2RI WHqY! + Wet
as General Manager of th W7 ¢ qa 1 ! WEYdea qRYUt wlll WGe!l qa WUqs Rag6 RULWa6 1L,
EYGeqRYUt wWAz2t RUWt + We URqWE q~Rat e RWAW9 Y OWx ql 1O

Under this agreement, Mitsui & Co., Ltd. is tasked, in particular, with assisting Forsee Power in:

1 business development, sales, and marketing activities on behalf of Forsee Power, as an exclusive agent within
Japan,

f Azt RUDHY WT W200YGaWUqWeHqR2RqRIIY WRUWqUI I RqYI RIJY WY q6 13
BEUHEQYI t b WIRE qUT WRUWq6 WWHYUq!l ¢HqKkt We GGUWUT R+ WY WaqVY WH
non-exclusive agent in these Terrdries and Sectors. As of the date of this document, the parties to the

contract have agreed that Mitsui shall act as a nomexclusive agent solely in the mining sector (i.e., offoad
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vehicles for mining operations).

In consideration for the services performed, Mitsui & Co., Ltd. shall receive a success fee based on sales invoiced by
the Company (i) to any customer having its principal place of business in Japan and (ii) to any customer having its

principal place of business in the Territories as well as to any customer in the Sectors.

This agreement does not preclude the Company from collaborating directly with potential customers in Japan, the

Nl RqVY!I ROt QAWe UT oYl Wa6 WWEWHqY! + OW~Rat e RWAW9 YIIOAWx ql Ok t WE
marketing activities. The Conpany retains the right at all times (i) to promote its products in Japan, in the Territories,

and/or to customers in the Sectors, and (ii) to establish direct business relationships with potential customers.
However, under the Cooperation Agreement, the Gapany must refrain from dealing with other business partners that

may compete with Mitsui & Co., Ltd. and must not appoint any third party as an agent or distributor in Japan.

It is noted that the Company may deal directly with customers in Japan, subject to the principle that, if the project is
implemented or the contractual relationship is established in Japan, Mitsui & Co. Ltd. is entitled to receive the success
fee (seebels b WY UWCE OO WY NnWag6 WWOYGGeU! kt Wt ¢t WRUWs ¢ Ge UK

9YaGUUt ¢qrYUaWwf OWrYUt RT WI ¢ qRYUWY nW~Rqt 2 RWAWI Y IOWx g Ok t WG
pay it, at the end of each month during which it has received payment from any customer located in Japan, within the
territories and/or sectY | + AW¢ W 2 AL+ Wn JWJWHeH T WYOWq6 W9 YaGeU! k+ WRU2Y

1 Success Commissions for Customers Located in Japan

Total sales made over the past 12 months .
Success Commission

in Japan

Between 0 and 500,000 euros 5%
70qs5 BWIUWK PMMAMMN We ( 4%
70aqs 30 WK NAMMMAMMN L 3%
2,000,001 euros and above 2%

9 Success Commissions for Customers Located in the Territories and Sectors

Total sales made over the past 12 months

. L Success Commission
in the Territories and Sectors

Between 0 and 500,000 euros 5%
70aqs5 JIUWK PMMAMMN We¢ C 4%
70qs5 JJIUWKk NAMMMAMMNLU 3%
70qs 30 WK ZAMMMAMMN U 2%
5,000,001 euros and above 1%

Contract Term:

The Cooperation Agreement (as amended on June 17, 2022) has been in effect since October 1, 2021, for a term of one
year, renewable by tacit agreement for successive ongear terms. This contract was last renewed by tacit re r a period

running from Octoberl, 2024, to September 30, 2025. This agreement was, however, terminated by mutual agreement
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between the parties on April 8, 2025, and thus remained in effect during the fiscal year ended from January 1, 2025, to

April 8, 2025.

In the event that the Cooperation Agreement expires or is terminated, the Company will be required to continue paying
the success fee to Mitsui & Co. Ltd., the amount of which will then be based on sales invoiced by the Company to any
customer located in Jpan within the nine months following the date of expiration or termination and will be equal to

50% of the amount of the success fee that would have been payable under the agreement.
Under this agreement, Mitsui & Co., Ltd. billed the Compar#8,773euros during the fiscal year ended.
1 Collaboration Agreement , entered into with Mitsui & Co., Ltd.

NEUWOYaGeU! WIUqW! T WRUqYWeUWen! WIaWUqWaqRqdGUT Ww9YUGEeHY!I ¢
SMENWbqSWWmBIYaGeHY!I ¢qRYUW NI WG 0qws OW~Rat 2 RWAL Y oA Wx q T
the voting rights.

It is specified that the purpose of this agreement is to establish a framework for the commercial collaboration between
Forsee Power and Mitsui & Co., Ltd. . The financial terms in exchange for the services provided by Mitsui & Co., Ltd. will

be discussedon a caseby-case basis for each project, taking into account the financial impact on the Forsee Power

group.
Under the agreement, the Company and Mitsui & Co., Ltd. have agreed on the following:

1 Establishment of a Cooperation Committee
0 This committee serves as the primary interface between the Company and Mitsui & Co., Ltd. to jointly
pursue cooperation and makes reasonable efforts to promote close and frequent business
communication, provided that this complies with applicable laws.
0 This committee consists of 7 members, including 4 members appointed by the Company and 3
members appointed by Mitsui & Co., Ltd.
0 This committee will meet at least four times a year, including within one month of the completion of
quarterly financial reporting.
1 Business Development
0 Mitsui & Co., Ltd. may second two fultime employees to the Forsee Power Group to develop business
with the Group in order to accelerate its growth and to fill certain positions within the Group or its
subsidiaries to achieve this objective. These two empyees will remain employees of Mitsui & Co.
Ltd. and must sign agreements (binding during their secondment and for a period of two years
following the end of their secondment) including an undertaking on their part not to share any
confidential informatio n to which they have had access during their secondment with the commercial
departments of Mitsui & Co. Ltd. that (i) operate in the same markets as the Group, or (ii) have entered
into partnerships with companies that operate in the same markets as the @up.
1 Marketing Activities
o Mitsui & Co. Ltd. provides strategic support to the Forsee Power Group to enable it to achieve its future

commercial growth, in particular through the development of new products and services and its
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expansion into new markets.

~Rat eRWAW9YIOAWX qT 1Okt WI YGWWet Waé W] | Ye Gkt Wl WG 13t
OYUGGeU!l kt Wt 8¢l Pt Wel WeT GRaalT WagYWal ¢T RUNDWY U Waé 13 LWI
period of 5 years from the date of the Collaboration Agreeant.

fnl~Rat e RWAWI YIOA WX ql toWs W31 WWaVYWRT WOqRn! We UWYGGY! qc-
ROWe WAzt RO+ Wt UAqY! Wt e 6 Wet WaRURUNDAWEe! ROKAWY! W
in the Business Contribution Agreement (described laove), Mitsui & Co., Ltd. may notify the Company

of such opportunity.

If this New Sector is not of interest to the Company, it shall not be obligated to accept this opportunity.

If this New Sector is of interest to the Company, the Company may notify Mitsui & Co., Ltd., and the

parties to the Collaboration Agreement shall beobligated either (i) to amend the Business
Contribution Agreement or one of the service agreements entered into between the Company and

Mitsui & Co., Ltd., to include the New Sector, or (ii) enter into a new cooperation agreement (exclusive

or nonexclusiz Wb Wea UT Il Ws 6 RAGW~Rat e RWAW9 YIoAWx qi OWHY Uql R
products to a new customer in the New Sector and, in return, Mitsui & Co., Ltd. shall be entitled to
success fees.

When an amendment is entered into pursuant to option (i) above, if no contract is entered into for new
Feaut WYnWagdIwoYaceU! kt WGl YT eraqt WaYWwe wlWs WHat qVYaldl
the date on which the amendment was entered into, efiter party to the Collaboration Agreement may

choose to amend the agreement again to remove the relevant New Territory from the agreement by
NR2RUNWqS IWY q6 3l WGE! q! Waqdé!l 3KWWIYUqét k WOY qREIIOW 6 13 L
above, ifny WRYUq!| ¢ HqWRY WHIUqU! UT WRUqYWnY! WUOWs W ¢ a3t wynl
the relevant New Territory within 12 months of the date on which the new contract was entered into,

either party may choose to terminate that new contract by giving tht J WG YU q 6t k WOY q RH I LW
party.

f nlW~Rat e RWAW YO Wx ql OWs 131 JWa VY WRT JUgRnN! We UWYGGY ! qc
RUWec WHY2Uq!l ! Wt erA6Wet W 2t ql ciRcAWAz2tt REAWEY2 q61Jct
9YaUq!l ! mbWYq6 Ul WadécUWlqé Y Comtr@utisn2Agredtentildr ¥ lamy RFGHE q 6 13 W
service agreements entered into between the Company and Mitsui & Co., Ltd., Mitsui & Co., Ltd. may

notify the Company of such opportunity.

If such New Country is not of interest to the Company, it shall not be obligated to accept such
opportunity. If this New Country is of interest to the Company, the Company may notify Mitsui & Co.,

Ltd., and the parties to the Collaboration Agreement shalbe obligated either (i) to amend the
Business Contribution Agreement or one of the service agreements entered into between the
Company and Mitsui & Co. Ltd. to include the New Country, or (ii) enter into a new cooperation
agreement (exclusive or norexclusive) under which Mitsui & Co. Ltd. contributes to the marketing of

g6 uWoOvYaGeU! kt WGl YT eraqt WaVYWe Wret qYaWl WRUWqS W KUs L
Co. Ltd. shall be entitled to success fees.

When an amendment is entered into pursuant to option (i) above, if no contract is entered into for new
Fealt WYnWg6 WO YAaGeU! Kkt WGI YT efHqt WaYWewUWls Wezt qYaldl
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the date on which the amendment was entered into, either party to the Collaboration Agreement may
choose to further amend the agreement to remove the relevant New Country from the agreement by
NR2RUNWaS IWYq6 13l WGE! q! Wagd!l WWIWEYUqét k WOY qRHIIOW
o When a new agreement is entered into pursuant to option (ii) above, if no agreement is entered into
nYl WOWs Wt ¢t WYNWqéIWoYaceU! kt WGl YT eHqt WqVYWe wiWds
months of the date on which the new agreement was entered to, either party may choose to
qll GRUECqUWaée quils WwenNl WPIaRUqWA! WNR2RUONWaGS ! 1313Wa Y U«
o ~Rqt e RWAW9 YIOALWX q MOkt Wt 2 B#EIIL t Wn 1J 1) WbyRdsd hHsslIdiéasht Ha t 1
project, taking into account the financial impact on the Group.
o The Company is free to develop and market its products on its own and/or through a third party, in a
New Sector and/or in a New Country, without the authorization of Mitsui & Co. Ltd. and without Mitsui
& Co. Ltd. is entitled to a commission on the revenugreceived by the Company, provided that if the
Company decides to take steps to develop and market its products through a third party in a New
EWHqVY! We UT oYl WRUWEe LA dlsauoli-~ecliqgt! 13 alRBHBLALRGEERI W9 Y & G¢ U!
Ltd. in writing after making such decision to allow the Company and Mitsui & Co. Ltd. to discuss and
negotiate the potential undertaking by Mitsui & Co. Ltd. of such ThitBarty Commercialization, on an
exclusive basis for a period of at least 60 days from the date oéceipt of such notice. Upon the
expiration of such 6Gday period (or, if earlier, upon a date on which Mitsui & Co. Ltd. confirms that it
is not interested in the ThirdParty Commercialization), unless the Company and Mitsui & Co. Ltd.
have reached an ageement regarding the ThirdParty Commercialization by Mitsui & Co. Ltd., the
Company shall be free to discuss the ThirdParty Commercialization with any party during the
following 180 days. Upon the expiration of this 18@ay period, any offer regardinghte ThirdParty
OYGUNWI HR¢UORAcCqRYUW 6cddWeNeRUWADNWY 2 ATURqWaY W~Rat
NeuwovYaae AY!I ¢qRYOW NI ¥R¥GRW0qWaqYYt WnnWEqWe GYOWaq6 IWeT &R
market of Euronext in Paris for a term of 5 years from the effective date of the Collaboration Agreement. It will be
automatically renewed upon the expiration of the initial term or any extension thereof for additional periods of two

years each, unless terminated early.
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3.4. Summary table of delegations of authority and powers regarding capital increases

Date of the Term of the Capital increase limit
. o . Use
meeting authorization (in par value)
Capital increase through the issuance of common shares and/or K TAPMMAMMMI
¢U! Wt DRzl RqRIJt Als Raé Wi e RUqUUe
subscription rights May 16, 2025 26 months KNPMAMMMAM!
(16th resolution) debt securities
Capital increase through the issuance of common shares and/or Capital increase in
¢U! Wt WAel RORIUt AWs Ra6 Waqd WWHe U KTAPMMA MMMI$$]”U°JT”I_|3';‘;”‘;UQH
subscription rights and a public offering (excluding the offerings ) )
referred to in paragraph 1 of Article L. 412 of the Monetay and May 16, 2025 26 months Kk NPMAMMMAMI \:/:\l(;rz;?jls;;gir:i:;;vhlch
Financial Code) debt securities recorded on June 24,
(17th resolution) 2025
Capital increase through the issuance of common shares and/or
¢U!l Wt WAzl RQRIUt Alls R 6 Waé JWs ¢ R2 KTAPMMAMMMI
subscription rights as part of a public offering to qualified
investofs or a?estricte?j circle opf investors ag refgrred toin May 16, 2025 26 months KNPMAMMMAM!
paragraph 1 of Article L. 4112 of the Monetary and Financial Code debt securities
(18th resolution)
Increase in the number of securities to be issued in the event of a Extension up to 15% of
cap!tal increase with or without pre_emptlve sub_scnptlon rights May 16, 2025 26 months the _|n|t|al offering, )
decided pursuant to the aforementioned authorizations subject to an overall
(19th resolution) BHCGWYNnWk TAL
Capital increase through the issuance of common shares or
securities giving access to common shares to be issued K OAMMMAMMMI
immediately or in the future by the Company, with the elimination
¥ n Lt 6}:': W val IJ)I/ bk LU(;PI I}./]IJG GqRraziw May16 2025 18 months K NPMAMMMEAM!
categories of beneficiaries debt securities
(20th resolution)(2)
9¢ GRqc¢ i WRUHI et DWWl YaNe6 Wad W
shares or securities giving access, by any means, immediately
¢UT oYl WRUW@q6WWnaqeal WALWqY Waq6 LWL K OAMMMAMMML
_remunerate contrlbut_lons |n'k|nc'j of eqwty securities or securities May 16, 2025 26 months K NPMAMMMEAM!
in the event of a public offering involving an exchange component "
s debt securities
initiated by the Company
(21st resolution)
9¢ GRqc¢ i WRUHI et W@l YanNe6 Wad W
shares or securities giving access, by any means, immediately
¢UT oVI WRUWqEWWnaqel ISLWaY Was 1 LW ig;ﬁgf;h“hafe
limit of 20% of the capital, to remunerate contributions in kind of May 16, 2025 26 months -
. L o i i . K NPMAMMMA MI
equity securities or securities giving access to the capital of third "
. A . debt securities
party companies outside of a public exchange offer
(22nd resolution)
Capital increase through the capitalization of premiums, reserves,
profits, or other items May 16, 2025 26 months K OAMMMAMMMI -
(23rd resolution)
Authorization to be granted to the Board of Directors to grant stoc 5% of the number of
options or share purchase options for the Company June 21, 2024 38 months shares comprising the -
(36th resolution) share capital (3)
Authorization to be granted to the Board of Directors to proceed 5% of the number of 1,115,780 shares
with the free allocation of existing or tebe-issued shares June 21, 2024 38 months shares comprising the granted as a

(37th resolution)

share capital 3 bonus

1) These amounts are not cumulative; they are also subject to an overall cap of (i) 7,500,000 euros regarding the total nomarabunt of
capital increases and (ii) 150,000,000 euros regarding the total maximum nominal amount of debt securities (Resolution .Neb T Overall
limit on authorizations granted by the combined general meeting of May 16, 2025).
2) Categories of beneficiaries having one of the following characteristics, namely:
(i) natural or legal persons (including companies), trusts, investment funds, or other investment vehicles, regardless of theorin,
governed by French or foreign law, that habitually invest in growth and/or cleantech companies; and/or
(i) companies, institutions, groups, or entities of any form, whether French or foreign, conducting a significant portion of theictivities
in the field of green and/or renewable energy and capable, where applicable, of entering into an industrial and/or caowarcial

partnership with the Company; and/or

(i) French or foreign investment service providers, or any foreign institution with equivalent status, capable of guaranteeingeth
completion of an offering intended for placement with the persons referred to in (i) and/or (ii) above and, in this contest subscribing

to the securities issued.

3) These amounts are not cumulative; they are also subject to an overall cap of 1,970,845 shares that may be issued or acquingah exercise
of options or that may be granted as free shares, as decided by the combined general meeting of June 21, 2024 (Reésnlilo. 38T Overall

Limit on Authorizations of June 21, 2024)
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3.5. Special Report of the Independent Auditors on Regulated Agreements

E6 ¢ | 136 Wedtingheld i approve the financial statements for the year ende®@1 December 2025

¢2 GKS {KINBK2fRSNEQ aSSiAy3 2F C2NESS t26SNJ
In our capacity as Statutory Auditors of your Company, we present our report on regulated agreements.

The terms of our engagement require us to communicate to you, based on information provided to us, the principal terms and
conditions of those agreements brought to our attention or which we may have discovered during the course of our audit, as
wellastls NBFazya 2dadAfFeryad GKFG adzOK | IANBSYSyida NB Ay (K
usefulness and appropriateness or identifying other such agreements, if any. It is your responsibility, pursuant to. 22fcle R

31 of the Freosh Commercial Codedde de commergeto assess the interest involved in respect of the conclusion of these

agreements for the purpose of approving them.

Our role is also to provide you with the information stipulated in Article R2R5f the French Commercial Code relating to
GKS AYLX SYSYy(dlFGdA2y RdzZNAYy3a GKS LI ad &@SIENI2F F3INBSYSyda LM

We conducted the procedures we deemed necessary in accordance with the professional guidelines of the French Nationa
Institute of Statutory AuditorsGompagnie Nationale des Commissaires aux Coinpideting to this engagement. These

procedures consisted in agreeing the information provided to us with the relevant source documents.

1. AGREEMENTS SUBMITTED FOR THE APPROVAIGEBREREMEETING

Pursuant to Article L. 2280 of the French Commercial Code, we have been notified of the following agreements entered into

during the past financial year which were subject to prior authorisation by your Board of Directors.

Agreements authorised and entered into during the past financial year

11a{tSa ! 3Sy0e ! ANBSYSyi(é¢ 6A0GK aArladzh 9 /20 9dzNBLIS [ (iRa

Persons concerned

Mitsui & Co. Europe Ltd., a shareholder holding more than 10% of the voting rights of Forsee Power, and Mr. Shinichi Ban
YSYOSNI 2F (GKS /2YLIyeéQa .2FNR 2F 5ANBOG2NR |G (G4KS RIGS
{2€ dzi A 2WOAVESYRIS LA G KAY GKS a{dzadtAylFroAftAGe LYLI Oléeé RADAAAZ)

Ltd.

Nature and Purpose:

Under this agreement, Mitsui & Co. Europe Ltd. is notably engaged to assist Forsee Power in business development, sales al

marketing activities on behalf of Forsee Power, acting as exclusive agent in the territory of Turkey.

Terms and Conditions:
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This agreement, signed on 12 May 2025, was previously authorised by the Board of Directors on 9 April 2025 with retroactive

effect from 1 January 2025, for an initial term of one year, automatically renewable for successiyeanmeeriods.
'Y FTYSYRYSY(d ONBFSNNBR (G2 a a! YSYRYSyd b2o mé0 G2 GKAAZ

term of the contract from 12 to 24 months, i.e. from 1 January 2025 to 31 December 2026.

In consideration for the performance by Mitsui & Co. Europe Ltd. of its contractual obligations, the Company pays:
1 A fixed monthly fee of EUR 2,000;

1 Asales commission, calculated as follows: 1% of the monthly EXW amount collected from Turkish customers (including

sales to customers located outside Turkey but whose registered office is in Turkey).

Under this agreement, Mitsui & Co. Europe Ltd. invoiced EUR 52,404 to Forsee Power during the financial year ended 3
December 2025.

Reasons justifying its interest to the Company

¢KS /2YLIlyeQa AyiSNBad Ay SydiSNAy3a AyihGz2z GKA& | INBSYSyd ¢
in Turkey to explore and identify all potential prospects and customers for the Company, and to support it through to the

conclusdn of commercial agreements in the Turkish territory.

2. AGREEMENTS PREVIOUSLY APPROVEDGYNEHRRAMEETINGS

Agreements approved in prior financial years

a) With continuing effect during the past financial year

Pursuant to Article R. 2230 of the French Commercial Code, we have been informed that the following agreements, previously

approved by the General Meetings in prior financial years, had continuing effect during the past financial year:

Business Contribution Agreement entered into with Mitsui & Co. Ltd. (Japan)

Persons concerned

Mitsui & Co. Ltd. (Japan), a shareholder holding more than 10% of the voting rights of Forsee Power, and Mr. Shinichi Bar
YSYOSNI 2F GKS /2YLIlyeQa .2FNR 2F S5ANBOG2NR dzyiAft w Wdz @

within the "Sustainability Impact” division of the "Energy Solutions" business unit of Mitsui & Co. Ltd. (Japan).
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Nature and Purpose:

Under this agreement, Mitsui & Co., Ltd. is notably engaged to assist the Company in:
1 Dbusiness development, sales and marketing activities on behdfoofee Power, actings exclusive agerih the
territory of Japan
1 odzaAySaa RS@OSt2LIVSyd | OGAGAGASA Ay ( SHelepedifie Ngtdrsi (the (G K S
G{SOU2NBE0 NBFTSNNBR (2 Ay doké&clusidlalfestRAE (2 GKS O2yiNI

Terms and Conditions:
¢CKS G.dzAAySaa /2yGNROodziA2Y ! ANBSYSyi(é 6A0GK aArltadzh s /203

by an amendment dated 17 June 2022, which took effect retroactively on 1 October 2021 for a term of one year, automatically
renewablefor successive ongear periods. The Board of Directors meeting of 23 April 2024 authorised its renewal from 1
October 2024 to 30 September 2025. In accordance with the terms of Article 9.2 of the said contract, the Company sent a
notice of termination othe contract on 8 January 2025, effectivégril 2025. This termination was accepted by Mitsui & Co.

Ltd. on 31 January 2025. The Board of Directors meeting of 9 April 2025 acknowledged the termination of this agreement with

effect from 8 April 2025.
¢tKS O2y (0N} OG0 LINPGARSAE FT2NJ GKS LI eyvySyid 2F aadzO0Saa ¥FSSat¢
services.

¢KS OFtOdzg FiAz2zy YSikKz2R2f238 T2NJ 1KSaS aadz00Sa
20KSNJ KFYR Ay GKS G¢SNNRAG2NARAS&a¢ FyR &

An expense of EUR 48,773 was recognised in respect of this agreement in the financial statementOasatn®er 2025.

Reasons justifying its interest to the Company

This agreement enabled the Company to gain market share in the Japanese territory through the expertise and intermediation
of Mitsui & Co., Ltd., and allows it to benefit from the network of Mitsui & Co., Ltd. in new territories and sectorsbget to
defined.

b) without effect during the past financial year

In addition, we have been informed of the following agreements, previously approved by the General Meetings in prior

financial years, which had no effect during the past financial year.

G/ 2ttt 102N GA2y ! ANBSYSyié¢ SYGSNBR Ayid2 gAGK aAdadzhi s [ 2d

Persons concerned

Mitsui & Co. Ltd., a shareholder holding more than 10% of the voting rigliiereée Power.
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Nature and Purpose

The purpose of this agreement is to set out a framework for the commercial collaboration established between Forsee Power
SA and Mitsui & Co., Ltd. The financial terms in consideration for the services rendered by Mitsui & Co., Ltd. are negotiated

a ca®-by-case basis for each project, taking into account the financial impact on the Forsee Power Group.

Performance during the financial year

This agreement, signed on 27 September 2021 for a term of 5 years, continued in effect during the past financial year but hac

y2 FAYEFYOALE AYLIOG 2y GKS /2YLIyeQa FAYIYOALt adlaSySyd

In connection with the annual review of regulated agreements, the Board of Directors, at its meeting of 9 April 2025,
acknowledged that this agreement should be maintained for the current financial year, as it serves to secure and provide a

frameworkforK S / 2 YLIl yeQa NBf |l GA2yaKALA 6AGK aAladdh g /20 [GRO®

ParisLa Défense and Paris, 13 May 2026

The Statutory Auditors

Deloitte & Associés BDO Paris

Thierry QUERON Arnaud TONNET
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4.1. GENERAL INFORMATION

4.1.1.Presentation of the Report
41.1.1. Basis for Preparing the Sustainability Report

This sustainability report, presented in Chapterd Yn Waq 6 DWHY G Gec U! vkt W¢c¢UUecalWl UGYI qdAlls
change on the Euronext Paris stock exchange. On February 16, 2026, Forsee Power transferred its shares listed on the
Euronext Regulated Market Segment B to Euronext Growth. In 2025, the Graublished its 2024 sustainability report in
accordance with CSRD provisions. In 2026, Forsee Power is no longer subject to the CSRD; however, the Group has
decided to publish the same level of informationand to conduct a limited assurance review, without reference to the

CSRD or the ESRS. Thasistainability report was approved by the Board of Directors oMay 7, 2026.

The Group has endeavored to publish a report based on the information available within the timeframe for preparing the
sustainability report. Based on industry practices and recommendations, as well as a better understanding of these new
regulatory and normative provisions, the Group may need to review certain reporting and communication practices in
future versions of itssustainability report. Should such changes occur, they will be clearly explained and justified with
full transparency in future sustainability reports. The Group is committed to a process of continuous improvement in

this reporting and communication exercise. Below are the data points that are not published in th&stainability report:

- To date, the Group has nofinalized a climate transition plan. The initiatives described are part of a strategy to reduce
GHG emissions. The main formalization steps still needed include an analysis of resilience to physical and transition
risks, the definition of targets for 2030 and 205Ghe quantification of GHG emissions from decarbonization levers, and

the CAPEX/OPEX required to implement the action plans.

- The consolidated amounts of each pollutant listed in Annex Il to Regulation (EC) No 166/2006 of the European
Parliament and of the Council released into the air, water, and soil, and the consolidated amount of microplastics
generated or used by the compay, are not disclosed due to the unavailability of consolidated information at the Group

level.

-The Group has not published the total quantities of substances of concern that are generated or used during production

YI WgécaqWe!l JWGe |l #6¢t DT AWUOY ! Wb WWaqYaqedWhvecUgqRqRIJE WY nWt 2 At
of emissions, discharges, or products, or within products or as part of services (broken down by the main hazard classes

of the substances of concern). In the absence of a stable international framework regarding substances of concern, the
Group will establish a workinggroup within the next three years to define the framework and consolidate these

indicators.

- Incoming resource flows: The total weight of products and technical and biological materials used during the reporting
GUI RYT AWqé6 IWGWI #UlUqeNUIWYNWHARYOGYNRACOWaC qUI ROt Wet T WaqVY W
sustainable sources, and the weight, in absolute terms and as a percentage, of reused or recycled secondary
AYGGYUWUqt we OT wt WAYOT ¢1 ! WRUqWI GUT Re qUWGI YT eHaqt Wwe 0T Wae qldl

are not disclosed due to the unavailability of this infamation at the consolidated level.
- To date, the Group has not conducted a resilience analysis of its activities related to biodiversity and ecosystems;

- To date, the Group is unable to publish a list of sites located in or near areas sensitive from a biodiversity perspective.
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time injuries.

Thesustainability| JGY | qWAY21JI + WeddWYnWagd W] 1 YeGkt WEHQR2RqRIJE AWHY G
consolidation is the same as that used foffinancial statements, in accordance with Article 48i of Directive 2013/34/EU.

The following is a list of the sites included in the scope of consolidation:

Site City Country Date of opening Activities Certifications
or integration
into the Group

Forsee Ivry-sur- France 2017 1 Groupheadquarters 1 1S09001
Power HQ Seine 1 Supportfunctions 1 1S014001
(relocation of 1 EuropeanManagement 1 1S045001
headquarters) 1 R&DCenter 1 Great
Place toWork
Forsee Chassene France 2018 1 Battery System 1 1S09001
Power uil-du- Manufacturing 1 1S014001
Poitiers Poitou 1 Testlaboratory 1 1S045001
1 Supportfunctions 1 Great
1 After-sales service Place toWork
Forsee Dardilly France 2021 1 R&D Center dedicated 1 1S09001
Power to the railway market 1 15014001
Lyon 1 1S045001
1 Great
Place toWork
Forsee Poland 2012 1 Batterysystem 1 1S09001
Power manufacturing f 1S014001
Wroclaw 1 After-sales service T 15013485
1 Great
Place toWork
Forsee China 2011 1 AsiaPacific Management 1 1SO9001
Power 1 Support Functions 1 1S014001
Zhongshan 1 Battery System 1 IATF 16949
Production 71 Great
1 R&D CenterAfter- Place toWork
SalesService
Forsee India 2021 1 Battery System 1 Great
Power Manufacturing Place toWork
Pune 1 After-salesservice
Forsee Yokohama  Japan 2023 . Supportfunctions 1 Great
Power f R&DLaboratory Place to Work
Yokohama 1 After-sales service
Forsee Hilliard, United 2024 1 North America 1 1SO 9001
Power Ohio States Management 1 1SO 14001
Columbus 1 Support Functions q
1 Battery System
Production

1 After-sales service

[ YIH UDUODWAYs Ul kt WHYGOGRqUUUqWaqYWt 2t q¢ RUCHRORq! WeRGH WaqVYWW
downstream. By integrating these practices at every stage of the value chain, the Group seeks to reduce its
environmental impact and promote positive catributions to communities. This commitment not only ensures
compliance with current sustainability standards but also prepares for the future in a world increasingly focused on

sustainability .

The Group has not exercised the options to omit certain information relating to intellectual property, kneWow, or the

results of innovations, or certain information regarding imminent developments and matters currently under negotiation.
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4.1.1.2. Disclosure of Information Regarding Special Circumstances

Time horizons
The short term refers to the reporting period of the financial statements, i.e., one year; the medium term extends from
the end of the short term up to five years; the long term is defined as more than five years.

Use of estimates

Water consumption: Facilities in France used estimated consumption figures for the Chasseneuilvry, and Dardilly

sites, as the latter do not have individual meters.

Use of estimates
fURRT DURDWI ¢ qlalWNG W] | Ye Glélatdd HecidéntsrebiltindlimdgsHitreRabddridast w LW + Ws Y I

4.1.2.Sustainability governance

4.1.2.1. The role of the administrative, management, and supervisory bodies
9YGGYt RqRYUWe UT W R21IJIt Ra! WYNWAWGADI + WYnNWq6WWHYAGGeU! kt Wel
[ YI+ DOWAYs Ikt WNY21W1 UcURWDW ql 2 Haq e EXddutieConmniRteeq t WY n WE W

BOARD OF DIRECTORS
[ YI+uw AYs il gkt w 7Yye: ™0 70 o oS

consists of eight directors, including three = P

women and four independent members. D /

They meet at least four times a year. A /- - ‘ .:‘
CHRISTOPHE MATTHIEU BONAMY MARIE CROS JOERG ERNST

In 2025, the Board of Directors comprised g;mgfghairman& (CETSZSS;E Director (C,,?;Z?,r::z;'{f oter ﬁ;’;‘;‘;ﬁ;ﬂ'{f oter

CEO
three committees (the Sustainable Strategy

Committee, the Audit and Risk Committee,

and the Nomination and Compensation

~

W

Committee). It approves the sustainable

development program presented by the  opencetRioU- CORINNEJOUANNY  PIERRE LAHUTTE ERIC LECOMTE
. . TEIXERA Corporate Director Corporate Director Corporate Director
Sustainable StraEgy Committee (See Corporate Director (Independent) (bpifrance)
(Independent)

below) as part of its activity reports and

discusses sustainable development topics at least twice a year.

EXECUTIVE COMMITTEE

[ YI+ DUOWAYs Ul ki WE # Iddhssts 2 Wrbdenteds GinklodmdgISaphie Tricaud, Vice Presidewf Corporate

Affairs in charge of Sustainability.The Executive Committee serves as the sponsor of ESG objectives. In addition to
Y211+ DORUNW @8 WWHYGGeU! kt WY2WUl ¢dWYGUI ¢cqRYUt Al qé6 DWW E+1JHe
RUOqUNI ¢qRUNWYt 2t q¢ RUE ARG Rq! LW YategylhRtapRjectives Ut évigws Lthey toatitidp landatG k + LL
progress twice a year, and each element of the IMPACT roadmap is sponsored by a membahe ExecutiveCommittee.

The members of this committee ensure that ESG issues are included on the meeting agenda.

They review and make decisions regarding policies, initiatives, and actions aimed at supporting and strengthening the
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operational activities with sustainability imperatives, thereby ensuring that ESG objectives are incorporated into all

£ -

‘A‘.hn !‘B!L. 4‘F§L \‘ ol

CHRISTOPHE GURTNER NICOLAS CAILLOUX JULIEN CURSOUX JAY DEIS REMI FUSTE
Founder, Chairman & CEO VP Europe VP Purchasing & Supply Chain VP North America VP Customer Service & Aftermarket

\ X
A P, X At“

PHILIPPE PLATON FREDERIC POUPEAU SEBASTIEN REMBAUVILLE-NICOLLE JOEL THEUT SOPHIE TRICAUD
CFO VP Asia-Pacific VP Business Development CTOO VP Corporate Affairs

areas of the company.

Roles and Responsibilities of the Administrative, Management, and Supervisory Bodies Regarding Sustainable

Development
The members of the various committees drawn from the Board of Directors were appointed based on their expertise.

For the year 2025 (see planned changes effective from fiscal year 2026 explained in the paragraph at the end of section
4.1.2.1), environmental, social, and governance issues were integrated into a sustainability governance framework

structured as follows:

The Sustainable Strategy Committee: appointed as part of the Board of Directors, it consists of six members, 67% of
whom are independent, and meets at least twice a year. The committee members are: Corinne Jouanny (Chair), Jorg
Ernst, Christophe Gurtner, and Pierre LahutteSophie Tricaud, Vice President of Corporate Affairs in charge of
Sustainability, participates in these meetings. The Sustainable Strategy Committee is responsible for validating impacts,

risks, and opportunities, which are reviewed annually and adapted aseeded. It approwes the sustainability report.
As part of its responsibilities, the Sustainable Strategy Committee

1 reviews and discusses the strategy prepared by senior management

1 reviews and prepares decisions on major investments

9 1 U2RUst WaqdlWOYaGeU! kt Wt ql ¢qunN! WeUT WGYGRA! Wl WNel T RO
ensures that defined objectives are met, and also oversees the gradual and increasing implementation of this
policy;

f WOt el Wt W6 3WGYURqY!I RUNDWE UT WrYUq! YOWYnWag6 W] | Ye Gkt Wae¢

1 review reports prepared in accordance with legal and regulatory obligations in the area of CSR.

In particular, the Committee monitors the process for preparing sustainabilityrelated information and the process
implemented to determine the information to be disclosed in accordance with sustainability reporting standards.
Where appropriate, the Sustanable Strategy Committee makes recommendations to ensure the integrity of these

processes. It is also responsible for monitoring the effectiveness of internal control and risk management systems, as

233



well as, where applicable, the internal audit, with regard to procedures related to the preparation and processing of
sustainability information, without compromising its independence. It ensures compliance with the independence
requirements for parties involved in the certification of sustainability-related information and reports to the Board of
Directors on the results of the certification of sustainabilityrelated information, as well as on how these certifications
have contributed to the integrity of sistainability-related information and the role played by the Sustainability Strategy
Committee in this process. In general, the Sustainability Strategy Committee provides any appropriate advice and

makes any appropriate recommendations in the above areas to the Board of Directors.

The Audit and Risk Committee: represented by its Chair, Marie Cros, at the meeting of the Sustainable Strategy
Committee, which approves the sustainability report. N6 Rt WGe¢ |l qRARGE qRYULWRY WGE!l qWYnlq
mandate to monitor the effectiveness of internal control, internal audit, and risk management systems, particularly

with regard to procedures related to the preparation and processing of accoumtg, financial, and sustainability
information. The Audit and Risk Committee is appointed by the Board of Directors and consists of three members, 67%

of whom are independent, meeting at least twice a year. The committee members are: Marie Cros (as ChathefAudit

and Risk Committee), Eric Lecomte, and Florenc&riouTeixeira.

The Nomination and Compensation Committee consults with the Sustainable Strategy Committee to determine the
HYGGYUNUqt WYNWUI+FUHz qR2IWHYIGUUL ¢ qRYUWIRUY UT WaVYWagd6JW] 1 Ye
Committee is appointed by the Board of Directors and consists of three members, % of whom are independent, and
meets at least twice a yearThe committee members are: Florence Trioleixeira (as Chair of the Nomination and

Compensation Committee), Matthieu Bonamy, and Joerg Ernst.

The sustainability objectives leads are responsible for implementing actions to achieve the sustainability objectives.

They validate the Group target and define objectives for each site where applicable.

The sustainability department within the Corporate Affairs division is responsible for the sustainability strategy and

for defining the IMPACT roadmap. The department is tasked with identifying priority impact areas, deploying the training

and tools necessary for implementing the strat D! AW ¢ UT W1 WNead¢l 0! WHRYGGa2URAecqRUND LW
governance bodies, employees, and stakeholdersThe Sustainability Department is responsible for producing the

sustainability report.
Sustainability expertise within the administrative, management, and supervisory bodies

At GYUt RARGR! WnY!l wWy21 + WIRUNWF Agt WRt WRUqUN! ¢ qT WRUaqY Wa
Strategy Committee. Professional conduct policies, including the Code of Conduct, are reviewed and approved
¢UUezc¢dt! WAH! W6 WWE+F WU H2 qR2VWIYAGGRaqqUIUIOWNSWWnYadyYs RONDW It #
of IROs by outlining their reporting lines to the admintsative, management, and supervisory bodies, as well as their

integration with other internal functions.

Executive Committee

The Vice President of Corporate Affairs is the person within the Executive Committee responsible for disclosure and

reporting on nonfinancial matters.
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Certain members of the executive committee participate in meetings with the board of directors and use their knowledge
and expertisey supported by management and the company to guide the board and enable informed decisions on

sustainability issues. Final decisions regarding IROs are made by the Y ¢ | sUstaindbility strategy committee.
Corporate Affairs Department

TheCorporate AffairsDepartment responsible for sustainability is the primary body within management responsible for
identifying, managing, and communicating our IROs. The department ensures compliance by implementing appropriate
controls and procedures for collecting sustainaility data, which are integrated into our financial reporting systems and
guidelines. It ensures legal compliance for all sustainability issues in terms of reporting, relevant sustainability
standards, and regulatory requirements. Information on environmatal issues, social issues upstream and downstream
RUWgéWW2¢te DWHSe¢ RUAWE UT WNWUWI ¢caWt et q¢ RUCARGRq! WaVYGRAL WRH
Group Quality, Environment, Health, and Safety Department

The QESS Department provides guidance on the compliance of information regarding sustainability issues, both in terms

of reporting and in terms of sustainability standards and legal requirements relevant to specific issues.

N6 WWaecUenWaGUUqWyYnwWYGUI ¢qRYU¢cOWeUT WRUT 2t gl Red Wl R t+ wWedrT L
YGUI ¢qRYUcOW WGE!l qaUqt we UT Wt 2 At RT R¢ 1 Rt aWwe UT U1 WaéWne UH
QESS Department is respnsible for (i) monitoring the management of operational and industrial risks in collaboration

with the Executive Committee and (ii) implementing a quality control system to address identified risks.
Group Human Resources Department

fOnYl 6¢cqRYOWYUWH YHREOWRY t 21t W GUHRNRAWqY W[ YI + WWWAYs I WRY

our employees and social activities with the Sustainability department for DMA and reporting purposes.

Group Legal Department

The Legal Department provides advice on the legal compliance of information regarding sustainability issues, both from
a reporting perspective and in terms of sustainability standards and legal requirements relevant to specific issues.
Information on govenance issues is managed by the Group Legal Department, which provides information on

governance structures, policies, and procedures to the Sustainability Department.
Objectives

~c¢U0cnUuGUUqWeat Ut Wb WW?2~ gt WGI YHIL L WL AWRYUq!l Yat awe U1 Wi 3t e
whenever appropriate. Once objectives are set, they must be monitored using qualitative and quantitative indicators. An
IMPACT 2025 roadmap waestablished in 2019 and a new IMPACT 2030 roadmajplefined in 2025, is now in effect.

Objectives and performance are reviewed regularly by the steering and executive committees. A performance review is

conducted by the Board of Directors twice a year.
Available expertise and skills

The Nomination and Compensation Committee assists the Board of Directors by nominating candidates and
determining whether the Board possesses the appropriate skills and expertise in strategy, industry, sustainability, and
other necessary areas. The Committe must ensure that all candidates for the Board of Directors meet market
DEGUHqeqRYUt We U7 Waéeqad W7 Yel Tkt Wt ROGWHYGGYt RqRYULWE G RT
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companies, including possessing relevant expertise in sustainability and business conduct.

The Board of Directors annually assesses the skills, diversity, knowledge, and experience of each Board member,
including whether they collectively possess or are able to draw upon relevant expertise in sustainability. The assessment
concluded that each member of the Board of Directors possesses competencies relevant to our key IROs, as well as to

the industry in general, the geographic location of business operations, and the type of target customers and end users.

Changes Effective as of Fiscal Year 2026

On February 16, 2026, Forsee Power transferred its shares listed on the Euron€ampartment B regulated market to
Euronext Growth. In 2025, the Group published its 2024 sustainability report in accordance with CSRD provisions. In
2026, Forsee Power is no longer subject to the CSRD; however, the Group has decided to publish the same level of
information and to conduct a limited assurance review, without reference to the CSRD and the ESRS. Huistainability

report was approved by the Board of Directors oMay 7, 2026.

4122.f UnYl G¢qRYUWGI Y2RT Ul WaqYWgsWWHYAGGeU! kt Wel G RURY ql ¢a
sustainability issues addressed by these bodies

At Forsee Power, sustainability is at the heart @i 6 1J LUH Y Go@etations + L

The company has a dedicated sustainability department responsible for designing, implementing, and monitoring the
strategy as well as the IMPACT roadmap. This team is also responsible for rolling out sustainabifi®jated initiatives

within the company.
It plays a crucial role in consolidating norfinancial data to prepare and publish reports such as theustainability report.
Comprising two key members, this department includes the Vice President @orporate Affairsand an ESG Analyst.

The Sustainability Department is responsible for managing environmental, social, and governance (ESG) matters within

the company. Its role involves defining, implementing, and overseeing ESG policies and initiatives, thereby ensuring
compliance with sustainability standards and commitments. It coordinates with various departments to integrate
sustainable practices into all company operations, in addition to collecting the data needed to assess ESG performance

and contribute to the preparation of transparentreports on these issues.The ESG Analyst, on the other hand, is

I GUHRNRHcGO! W It GYUt RAGUWNnY!I WaYURqY!I RUNWe UT weUeda! ARUND W6
N6 Rt WGl Yntt RYUcaWrRYGaWHAgt WeUT WW2¢tec¢qldt W IJribddd foctdsiog, LARIE a ¢ A |
helps identify strategies to reduce this footprint. They bring specific expertise to understanding climate challenges and

bal 30Nq6WORUNWEE DWRUqUINI ¢ qRYUWY nWHGRGE qUWHY Ot RT W1 ¢ g.RY Ut
Alongside the Sustainable Development department, ESG contributoysspread across all departments of the
companyy play an essential role in the success of sustainable initiatives. They regularly provide ndimancial data

based on their respective areas b expertise. Currently, these ESG contributors comprise more than 20 employees

b Gl WET WeH! Y WeOoWYnWq6WWHYGGe U! ¢t Wt Rt IOWRNG 13+ Wt J! WGH ¢
integration and implementation of sustainable practices6 | Y2 D6 Ye qaé JWHY G G¢ U! kKt WYGWI ¢ qR

4.1.2.3. Integration of Sustainability Results into Incentive Systems
The compensation of the Chairman and CEO is linked to ESG performance criteria. The criteria are defined annually by
q6NUW7Yel TWYnNnW?2RI WRQY!I + kW YAGRU¢cqRUNDWeUT WO9YGGUWUt ¢cqrRYUWOY
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Committee.
[ YI W6 W Ut qWYnWagdé W] 1 Ye Gkt WIGGHY! DIt AWYATURQR2 13 We I 13w 13

with the Corporate AffairsDepartment, and approved by theExecutiveCommittee.

Type of Type of Scope 2025 Criteria Details
compensation employee
Variable Chief Executive Executive Accident frequency rate 35% of variable
Compensation Officer Accident severity rateWaste per co_mp_ensatlon based on ESG
criteria
kWh produced (in kg)
Percentage of femalemanagers
"Ethics and Compliance" training
Profit-sharing All France Waste weight 25% of variablecompensation
employees in based on ESG criteria
France
Free shares2025 Senior Group EcoVadisrating 33% of the allocation based
management on criteria
ESG

4.1.2.4. Due Diligence Statement

The table below lists the pages in this report where the sustainability due diligence process is detailed, including an

explanation of how its key aspects and steps are implemented.

Due Diligence Element Section
a/ Integrating due diligence into governance, strategy, anc Role of the administrative,
business model management, andsupervisorybodies

b/ Engage with relevant stakeholders at all key stages of the du Double materiality analysis
diligence process

¢/ Identification and assessment ofnegativeimpacts [ YI+ DOJWAYs Il kKt WRI
opportunities
d/ Taking measures to address thesaegativeimpacts. [ YI+ DODWAYs Il kt WR

opportunities

e/ Monitor the effectiveness of these efforts anccommunicate [ YI+ DODWAYs Il kt WR
opportunities

4.1.2.5. Risk management and internal controls for sustainability -related information

The Sustainability Strategy Committee is responsible for overseeing and evaluating internal control and risk
management processes related to sustainability, as well as compliance with regulatory standards. This committee
ensures effective oversight of theR Y 0§ G¢e¢ U! kt Wt 2t q¢ RUCHRORq! WGI ¢HqRANE Allqg 6 1]
reliability of reporting, and prudent risk management. Its central role is to ensure that risks are properly identified,
assessed, and mitigated, while ensuring compliance wh ethical and legal standards. To date, there is no internal control

process in place; it will be implemented over the next three fiscal years.

In preparing this repory the first to be produced in accordance with the European CSRD regulatiopg-orsee Power
identified its dual materiality. It began by commissioning a risk analysis from an external firm specializing in
environmental, social, and govenance (ESG) issues, and then assessed the risks, opportunities, and impacts in

accordance with current regulations.
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The Sustainable Development Department will conduct an annual review of impacts, risks, and opportunities to assess
their relevance, and a stakeholder engagement process will be carried out at least every three years to update the double
materiality matrix. This engagement process involves a panel of internal stakeholders and seeks input from external
stakeholders through interviews and/or responses to questionnaires. The Sustainable Strategy Committee is

responsible for validating the double materiality.

Once the impacts, risks, and opportunities have been identified, they serve as the basis for a roadmap for the relevant
Group departments. Policies are reviewed and adapted in light of these IROs, objectives are set in relation to the IROs,
and performance is monitored and analyzed periodically twice a yeawy by the Sustainability Department, in

collaboration with the indicator coordinators in each Group department.

The Sustainability Department reports on performance trends twice a year to the Board of Directors.
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impact

Impact: A New 2030 Roadmap for Forsee

Vo [N} ’ L d . rd 7 - N rd ~ 7z
AYs Dl Kkt WEet qc RUCHRUORG
Since 2019, Forsee Power has been pursuing an ambitious sustainable development strategy. The formalized
sustainable development strategy, namedMPACT is structured around three pillars: planet, people, and policies, while

being particularly committed to contributing to the Sustainable Development Goals of the United Nations Global

Compact initiative.

Within these pillars, the Grouphad defined key commitments to be achieved by 2025 as part of the Impact 2025
roadmap. In 2026, the Group is continuing 6 Rt WG¢ q6 Ws Rq 6 WUWs WNY¢dt WnVYl W=MOMAWRU
of its environment. N6 Rt WI 3G 3t WUqt We OWYUNYRUNWEU N NY!l qWaYWe aRNUWq6 U

incorporating CSR governance principles while adapting the strategy to changing realities and emerging challenges.
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Creating value and

protecting our employees
wherever we operate

Promote an inclusive work
environment that values diversity
and respect.

Ensuring a positive work
environment by fostering a
balanced and constructive
dialogue with employees
Providing a workplace that
ensures the health and safety of
our employees by preventing and
reducing associated risks.
Supporting the professional
development of our employees at
every stage of their journey within
the company, particularly through
onboarding, training, career
advancement, and skill
development.

According to the 2024 Great Place to
Work internal assessment, 81% of
our employees note that Forsee
Power is committed to sustainable
development, and 77% feel involved

in the strategy.

5> No survey was conducted in 2025
due to a restructuring

Planet

Contribute to the
decarbonization of
transportation and adopt
smarter behaviors

Contribute to the decarbonization
of our business by calculating our
carbon footprint and then
reducing our greenhouse gas
emissions.

Prevent pollution and improve air
quality by equipping vehicles with
our batteries.

Optimize our energy consumption
and transition to renewable
energy.

Reduce our waste and optimize
its management by exploring the
best recycling and recovery
solutions.

Limit the environmental impact of
our products by improving ece
design to enhance product
durability and optimize material
use.

Develop secondlife applications
for our products to extend their
lifecycle and limit their
environmental impact.
Implement measures to prevent
water contamination at our sites
and work to reduce our water
consumption across all our sites.
Promote the preservation and
restoration of biodiversity
surrounding our production sites,
ensuring a harmonious
coexistence between our
industrial activities and nature.

@ Policies

Establish a robust and
transparent governance
system

Ensure the integration of ethical,
environmental, and social issues
into strategy, policies, and
decision-making processes
through robust ESG governance.
Assess our nonfinancial
performance through rating
agencies, thereby ensuring
transparency with our
stakeholders.

Continuously improve our ESG
performance by defining
sustainable development
roadmaps with ambitious
guantitative targets.

Promote sustainability
throughout our value chain,
particularly through more
responsible procurement and
supply chain practices.

Foster a culture of honesty,
integrity, and respect by
upholding business ethics and
combating corruption.

Ensure the protection of our data
and train our employees on
cybersecurity issues.

Ensure compliance with the
regulatory requirements
applicable to our products and
production sites by implementing
regulatory monitoring.
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Sustainability Roadmap for 2025

impact

2025
GOAL 2019 2020 2021 2022 2023 2024 2025 2025
TARGET

1. Absenteeism rate (irfo) 6.38% 4.49% 3.01% 3.14% 3.53% 3.96% 3.86% 3.8%
Reduction in
absenteeism and 2. Accident severity rate 0.21 0.17 0.05 0.02 0 0.23 0 0
workplace
accidents

3. Percentage of women on the 0% 0% 46% 46% 46% 40%  37.5% 40%t60%
Greater Board of Directors
representation of
women inthe 4. Percentage of women in - - 20% 23% 27% 26% 25% 40%-60%
company management positions (as a

percentage of the total number

of managers)
policies 5. Implementation of a Supplier no yes yes yes yes yes yes yes
Moreresponsible  Code of Conduct
purchasing 6. Percentage of production - 76.6% 85.5% 89.9% 98.1% 98.4%  100% 100%

component suppliers who have

signed the Code of Conduct (as ¢

percentage of the total number

of suppliers)
planet 7. Weight of waste per kWh - - 1.89kg 0.79kg 066kg 055kg 057kg 0.60kg
Improved waste produced (inkg)
management and 8. Percentage of waste recoverec  76% 73% 74% 72% 93.3% 91.8% 91.5% 100%
recycling or recycled (excluding organic

waste)
planet 9. Share of air transport in global - - - 0.65% 120% 0.42% 0.88% 0.85%
Reduction inCO2  transport in ton-kilometers
emissions

10. Share of renewable energy in 6.51%  14.69% 19.80% 5.23% 14% 17.93% 21.4% 50%

energy consumption

f UOW=MZPAWqYWeadRNUWq6WIW] | YeGkt WeGARGRY UL Ws Rqé WRat WNI Y5 RO

roadmap through 2030.
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New Sustainable Development Roadmap for 2030

Main objective

KPI

impact

2030

2030
TARGET

Reduction in workplace accidents

1 Accident frequency rate

2 Percentage of employees trained in behavioral

safety

0.00

100%

Increased representation of women
in the company

3 Percentage of women on the Board of Directors

4 Percentage of women in management positions
(as a percentage of the total number of managers)

5 Gender pay gap

30170%

30170%

8%

Quality of life and working conditions

6 Voluntary turnover rate

7 Internal promotion rate
8 Employee satisfaction rate (Great Place To Work’

10%

15%
80%

Planet

Alignment of Scope 1 and 2
emissions with the 1.5°C target

9 Share of renewable energy in energy

consumption

10 Scope 1 emissions (diffuse and transportation

related)

11 Electricity consumption in kWh per kWh
produced (production sites only)

30%

160.00

5.00

Alignment of Scope 3 emissions with

wB2C

12 Waste weight in kg per kWh produced
(production sites only)

13 Percentage of waste sent for recycling or

recovery

14 Product recychbility rate (top 3 products)

15 Cells- Proportion of cells sourced from the
region (from the same region)

16 Share of air transport in total transport modes,
in ton-kilometers (in %)

0.40

87%
80%
70%

0.40%

Policies

Responsible procurement practices

17 Percentage of spending on production
components that have undergone an ESG audit in
the past three years

80%

At the forefront of international

standards

18 Percentage of sites certified to ISO 14001*

19 Percentage of sites certified to ISO 45001*

100%

100%

Cybersecurity

20 Percentage of employees with computer access
who have completed cybersecurity training

100%
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4.1.2.6. Strategy, business model, and value chain

Forsee Power positioning focuses on
intensive-use vehicles, with high
avoided CO, emission level.

= ¥l LU & 10 ALl oot =5 [ AlpLs

High Volume Tailored Opportun

Im
X

Forsee Power is positioning itself in sustainable mobility market segments where batteries offer significant added

value.

Its focus on heavyduty vehicles with high emission reduction potential reflects a targeted, forwardooking vision. By
specializing in these sectors, Forsee Power can not only meet the growing demand for sustainable mobility solutions but

also establish astrong foothold in markets where the added value is significant.

By combining technological expertise, a commitment to sustainability, and an understanding of market needs, Forsee
Power has established a strong and sustainable position in the sustainable mobility market segments, offering high
value-added solutions for users while making a positive contribution to reducing emissions and preserving the

environment.

At Forsee Power, sustainability is a key element and a driving force behind the business model. The Group contributes
to a low-carbon, circular industry by offering a comprehensive range of battery systems and financing solutions for the
electromobility markets. The target markets are primarily public transportation (buses, trains) and lighkduty mobility
applications, mostly for intensive commercial use (public transit, shared fleets, urban and agricultural operations). The
business involves manufacturing smart lattery systems for sustainable electromobility. The model offers numerous

benefits, particularly in terms of services:

Contributing to limiting global warming through innovation in efficient and sustainable technologies that help customers

and cities reduce their carbon footprint
Ensuring a sustainable energy transition for products through second-life applications

Creating value and protecting stakeholders wherever the Group operates by recruiting, developing employee skills, and

promoting diversity and inclusion

Engaging with business partners by placing ethics at the heart of orelationships
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Forsee Power's Value Chain

[ Newvehicle
7 Replacement of the firstbattery
[ Retrofit

T BT

Raw material extraction

Refining and component
juction

Production of Production of battery
prod packs

electrochemical cells

Recycling

The battery value chain encompasses all the steps required for the design, manufacturing, assembly, and
commissioning of a battery, as well as its enebf-life management (second life and recycling). This chain involves
multiple stakeholders and processes, ranging from the extraéon of raw materials to the disposal or recycling of enaf-

life batteries. Here is a detailed description of each stage of this value chain:
1. Raw Material Extraction

Rolea WNG UWnRI + qWt q GWRULWE WAHEC qa Il ! kt W2¢0e JWHREG ¢ RU LM dakidres) | ¢ H q

require several key materials, such as lithium, cobalt, nickel, manganese, graphite, and other minerals.

Objective : To supply the raw materials essential for battery cell production. This stage is often carried out in mines

located in specific regions of the world.

Challenges : Mining conditions, as well as the environmental and ethical impacts of extracting certain minerals (such as

cobalt), are significant issues at this stage.
2. Refining and Component Production

Role: Once extracted, the materials are refined and processed into active materials used in batteries. For example,

lithium is processed into lithium salts (such as lithium carbonate), which are then used in the cell electrodes.
Objective : Prepare materials(forms and chemical compositions) for the manufacture of battery cells.

Challenges: The process of refining and processing materials is complex and requires advanced technologies to ensure

the purity of the materials necessary fobattery performance.
3. Battery Cell Manufacturing

Role: This step involves manufacturing electrochemical cells from active materials. The cells consist of two electrodes
(anode and cathode) and an electrolyte, which enable the chemical conversion of energy. The anode is often made of
graphite, while the cathade can be made from lithium cobalt, lithium iron phosphate, or nickelmanganese-cobalt. The
electrolyte facilitates the transfer of ions between the anode and the cathode.

Objective : To produce battery cells with sufficient energy capacity and safety for use in applications such as electric

vehicles or energy storage systems.

Challenges: Quality control and risk management related to battery safety, particularly the risks of short circuits or fire.
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IN-HOUSEACTIVITIES
4. Battery Module Assembly

Role: Once the cells have been manufactured, they are assembled into battery modules. A module may contain several

cells connected in series and in parallel to achieve the desired voltage and capacity specifications.
Objective : To design modules that can be easily integrated into battery packs for specific applications.
Challenges: The design of the modules must take into account available space, thermal management, asdfety.

5. Battery Pack Production
Role: The battery modules are then integrated into a housing or pack, often made of metal or plastic, which is designed
to protect the modules from impact and environmental conditions. This pack also contains thermal management and

safety components.
Thermal Management: It is crucial to manage the heat generated by the cells during charging and discharging.

Battery Management System (BMS). A BMS is integrated to monitor and control the charging, discharging, and

condition of the cells, ensuring that the battery operates safely.
Objective : To create a compact, robust, and safe final product that can be used in a varietyagplications.

Challenges: Optimizing module integration, thermal management, angack safety.

6. Testing and Validation
Role: After the battery pack is assembled, it undergoes a series of rigorous tests to ensure its performance, safety, and
durability. Tests may include charge/discharge tests to evaluate capacity; thermal tests to verify heat management

and safety tests to ensure there is no riskf fire, short circuit, or explosion.

Objective : To ensure that the battery pack meets specifications and safety standards before deployment in enuge

applications.
Challenges: Testing must be comprehensive and cover all possible usage scenarios for thattery pack.

7. Marketing and Delivery
Role: Once approved, the battery pack is delivered to customers (electric vehicle manufacturers, energy storage

companies, etc.) or distributed to retail outlets for use in various applications.

Objective : To ensure product availability for end users while guaranteeing fast delivery times and efficient logistics

management.

Challenges: Managing the global supply chain and complying with battery transport regulations (e.g., risks associated

with lithium batteries).

8. Second Life and Recycling
Role: When a battery reaches the end of its first useful life (for example, in an electric bus), it can either be recycled or

reused in less demanding applications, such as stationary energy storage. If it cannot be reused, it is senspecialized
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recycling centers.

Second life : Reuse of battery systems for lessemandingapplications.

Recycling: Extraction of materials (lithium, cobalt, nickel, graphite, etc.) for reuse in the manufacture of new batteries.
Objective : To reduce the environmental impact of batteries and maximize the recovery whluable materials.

Challenges: Battery recycling is complex and costly, and more efficient recycling technologies are needed to make

this process more viable.

The battery value chain encompasses a series of steps ranging from raw material extraction to production, assembly,
deployment, and endof-life management. It involves coordination across various industrial sectors and requires
advanced technologies to ensire high-performance, safe, and environmentally friendly batteriesEach stage of the value
chain is crucial to ensuring the sustainability and costeffectiveness of batteries, particularly in rapidly expanding

sectors such as electric mobility andrenewable energy storage

4.1.2.7. Stakeholder Interests and Perspectives

Forsee Power strives to build a transparent and ongoing dialogue with its stakeholders to better meet their needs and

expectations and understand the interdependent relationships among these various actors.

Forsee Power plans to consult with the Forsee Power Social and Economic Committee (CSE) in France regarding
tet q¢ RUCGHRORq! WRUNYI G¢cqRYUWNYOaYs RUNW6WWGe HIRAEC¢ qRYUWY n L
and opportunities.

Answers provided by

Types of dialogue Their main expectations the company
Annual satisfaction survey since 2017 Compensation components Annualsalary negotiations
Workforce Meeting with employee representatives Well-being and safety atvork Employeeevaluation
Internal communication Careerdevelopment Skill development
Workplace well-being training and
participatory workshops
) Customer satisfaction survey Product quality Technical andcommercial offerings
Clients Regulatorycompliance TechnologyRoadmap
. Supplier satisfaction survey Soundfinancial relationship Invoice payment
Suppliers Supplier audit (ncluding ESG
Technical meetings andsite visits
) . Regularinvestor meetings Financial performance EBITDA improvement
Financial Participation ininvestor conferences Cash flow Businessgrowth
partners Financial reporting Implementation of cash management
solutions
Regular meetings with local, national, and Industry stability Member of Recharge (EU), Avere (FR
Gover_nment regionalrepresentatives Prod f CSF NSE (FR)
agencies Organization ofsite visits roduct safety NattBatt (US)
Contribution to the regulatory process Employment stability Active  participation in  working
meetings on battery regulations
. Regular meetings with local representatives Living in a healthy environment Funding forsports clubs
Public Hosting students for visits and internships ~ Securing financial support forlocal  Hosting studentinterns
authorities Sports partnerships projects Collaborations with fire departments
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4.1.2.8. [ VIt WOWAYs DI kt WfaGerqt AWARt t+ Awe U7 WEGGY! qea UF
strategy and business model

The impacts, risks, and opportunities (IROs) that Forsee Power identified and deemed material during the double
materiality analysis conducted in 2024, in accordance with the CSRD directive and using methodologies developed by
the European Commission, ardisted in the tables below.

Gowf Agt W6¢c2PWAHRKIOWI ¢ qT WYULWeE Wl ¢s wWACH Rt Ws RaéYeqlget RUT
Power. The methodology used is explained in SectioiRO-1: Description of procedures for identifying and assessing

material IROs The IROs are described in each section tfie sustainability report.

ENVIRONMENT

materiality IRO Value Chain
Category Theme Subtheme Negative Positive  risk  presented  yngtreq own  downstr
impact impact m activity eam
Forsee AYs Dl kt W] c] WJGRYE R x X X
Development of new solutions for the X X
transition to a low -carbon economy
Physical risks / threats to Forsee A Y 5 11 & X X
assets or operations
Climate change transition risks X X X X
Energy Efficiency and Renewable Energy X X X X X X
Production or distribution of goods likely to X X X
generate microplastics
Air pollution resulting from operations. X X X X X X
Soil pollution, particularly within the value X X X
chain.
Water pollution (including chemical spills, X X X
toxic and hazardous discharges into water).
Potential for contamination of living X X X

organisms and food resources, particularly

within the value chain.

Use of substances of concern at high and X X X
very high levels.

Water consumption, particularly in areas X X X
exposed to water -related risks and/or high
water stress

Extraction and use of marine resources X X X

X X X
Impacts on the extent and condition of X X X X
ecosystems

Climate change (E1)
Invasive alien species
Direct harvesting
Pollution

X X [X [X

X X [X [X [X [X [X

Product recycling X X X X X
Product Reuse X X
Eco-design X X X

Waste management
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SOCIAL

materiality IRO Value Chain
Category Theme Subtheme negative positive risk provided upstream own downst
impact impact activity ream
Fair wages X X X X X
Health and Safety X X X
Jobsecurity X X X
Social dialogue X X X
Working hours and work -life X X X X X
balance
Employment and Inclusion of X X X X
People with Disabilities / Diversity
Gender equality and equal pay for X X X
work of equal value
Measures to Combat Workplace X X X
Violence and Harassment
Training and skills development X X X
Child labor X X
Forced labor X X
Privacy Policy X
Labor Practices and Safety X X X
Ensuring ethical and fair working X X X
practices
Respect for the fundamental rights X X X
of affected communities
Respect for the fundamental rights X X
of affected communities
Pressure on local natural X X X
resources and environmental
impacts
Rights of indigenous communities X X X
Privacy X X
End-user information X X X X
Product safety X
Product Accessibility X X X
GOVERNANCE
Materiality IRO Value Chain
Category Theme Subtheme Negati Positive risk peceyi=g upstre own down
ve impact am activity strea
impact m
Responsible leadership and X X X X X
governance
Protection of Whistleblowers X X X X X
Political engagement and X X X X X
lobbying
Responsible procurement X X X
Ethics and Compliance X X X X X
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4.1.2.9. Description of Procedures for Identifying and Assessing Material IROs

Definition of Material Information to be Disclosed

Scope ] ) Probabilit
of applicati Remedi at i Probability
Scope Il rreversibil of occurrenc
Il's the i mpac For negative What is the
Scal e single site is it possib the i mpact ?
Extent does it them? What i i mpacts t he
How signific gl obal in sc ti meframe fo scor e
i mpact ? emi ssions) ? remedi ati on? wi || be used

01 02 03 04

Severit

As part of our commitment to sustainability, our company has implemented a systematic process to define the
material information to be disclosed regarding the impacts, risks, and opportunities we have assessed as relevafitis

process includes a materiality analysis conducted in four stages with the assistance of an external specialized firm.

1. Identification of Impacts, Risks, and Opportunities : Initial Analysis: We began by conducting a thorough
assessment of the impacts, risks, and opportunities related to our operations. This process included internal data
collection, peer benchmarking, detailed value chain mapping, market trend analysis, andeview of stakeholderrelated
documentation. Therefore, there was no consultation with external stakeholders, but rather an idepth consultation

with internal stakeholders.

2. Application of Materiality Criteria : To determine what is material, we applied criteriadegarding the relevance,
severity, and likelihood of negative impacts, as well as the sustainability of positive opportunities. These criteria help us

establish priorities for information disclosure.

3. Materiality Thresholds : Qualitative and Quantitative Thresholds: A scoring exercise was conducted to determine the
materiality level of each IRO for financial materiality, taking into account qualitative and quantitative thresholds. For
example:
1 The financial implications took into account the impact on EBITDA, based on five levels
o Noimpact
o fUGGeHqWYUWE7f N? WKKk OMMAMMMIUWbLIt A#Y ! WWAKqs W30 WMLWe 0T
0 KOMMAMMMUWEK W 6 Gé¢ HqWYUWE7f N? @WKk TMMAMMMLUWSbIE #Y I IJWA I«
0 KTMMAMMMLUWEY W G G¢ H q,00¥ (ddirE Fetwsieh 2 add@)lik N A MMM
o f 0G¢HaqWYULWE 7,008 (Bcordlibetiired 3 anmM
1 The probability of occurrence is assessed o 4-point scale
0 RareTt exceptionally, with a minimum interval of twoyears

0 LikelyT may occur in the future and/or has occurred in the past twgears

249



o Very likelyT occurs regularly

o Current or highly likelyt refers to events that have occurred duringhe year

4. Analysis of results in preparation for the final report.
1 \Validation of the materiality threshold

1 Preparation ofpresentation materials

Financial magnitudeH Depending on
Pptential magnitude of rel evant
flnanC|aIl|mpacts (rnaxi Sum wal
D0 PRLE0gE (2 : Probabilit
axi mL‘m) Probability o
What is the p
the i mpact? F
i X . o , the maxi mun
Direct financi al ri will be used
To what extent could the
affected? 8

Reputational risk H
To what extent

of the company be
affected?

Legal risk H

Ri sk onl y: in which
Can Forsee Power be held
of a breach? Is this a
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Results

Following the process of identifying material risk areas (MRAS), Forsee Power identified 51 themes, 45 of which are
material:

1 22 environmental topics, 18 of which arematerial

1 23 social themes, 22 of which arenaterial

1 6 governance topics, 5 of which arenaterial

120
10.00 L[] & yeduct safety
A pelantie
sud 1
. ety @ wartes pellusior
hat 1han
‘Whintisihswer pectetinn ° ® Wi imm 1
800
N Pl brnjeect s um Bhcalraensivg wodd setoop ity
o n L] °
Ethics ’ .
b @ Ermipy stichy . LEte Casdd witigatice
. . o e sc'pnmltitlf.\dwnlvmd.
Frathrt sevomd i
L] [T
0
o Waler timsingliun
L L e
Pepamare o rranal
sateani v wntd Dbt ey Mireplritc
i ,‘ ¢ Rolbiral mrgagermant and instrging sctneties
° i £00 d25ign
’ s of ubitasces efvery high concen

T} ! HeEpamitie purchasing
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0
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4.1.2.10. Publications covered by sustainability disclosures

Disclosure based on the Materiality Assessment

Publication Description Sections
1. Context and fUthﬁchYUMVUMq6UMU¢qUIOC
Strategy strategy, and the links between the strategy and 4.1
sustainability.
2. Analysis of Risks Identification and assessment of risks and opportunities
and Opportunities related to sustainability impacts and dependencies. 4.1
3. Sustainability Policy
Description of the sustainability policies inplace. 4.1

Impact: ForseeA Y 5 13|
4. Sustainability Goals Statement of measurable sustainability objectives aligned Sustainable
with stakeholder expectations. Development Strategy

5. Stakeholder

Details on stakeholder consultation and engagement
Engagement

methods. 41

Impact: ForseeA Y 5 1J |

K rformance indi rs (KPIs) m ring progr S
ey performance indicators (KPIs) measuring progress sustainability strategy

6. Performance and o
toward sustainability goals.

Indicators

Sustainability governance structure, including the role of
7. Governance advisoryboards and committees. 4.1.2
8. Regulatory Information on compliance with environmental and social a1
Compliance regulations. '
9. Impact Description of how the company manages and mitigates a1
Management its environmental and social impacts. '
10. Reporting and Details on sustainability-related reporting and a1
Communication communication processes. '

N6 Rt Wae HINWWYnWRYUqUUqt WGl 3t JU0qt WYel WARYGGeU! k+ W Rt HTOYE 21 1

Each section indicates where the relevant information can be found in the report.
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Data Points

Section in the

Data Points Description sustainability report Materiality
1. GHGEmissions Tota] greenhouse gas emissions (Scope 1, 2, and, where Climate Change Important
applicable, 3).
2. EnergyConsumption Total amount of energy consumed and energy sourcassed. Climate change Important
3. Water management Total water consumption andmanagementmeasures. \r/ggéirrca:;j marine Important
4. Rawmaterials Volume of raw materials used and theiorigin. Circular economy Important
5. Waste management ;I;outilagmount of waste generated and percentage recycled or Circular economy Important
6. Recyclable Packaging Percentage of recyclable packaging relative to all packaging used Circular economy i’\rlrfgo rtant
7. Work|_ng conditions and Number of recognized labor unions and workplace accidents. Social Important
human rights
o 1 Y z VG A1 2 . . .
8. Impact onbiodiversity tt _!J i‘ PaNU0qUWYnWaqéWWRY O Ge U! kKt WR Biodiversity and Important
rehabilitation efforts. ecosystems
9. Methods for engaging Description of stakeholder engagement methods Stakeholder Interests and Important
stakeholders Perspectives
10. Social performance Indicators measuring social performance (employment rate, Company employees Not material

indicators

training, employee satisfaction).

This table presents the data points required byertain EU legislative acts. For each data point, we indicate where it
appears in our sustainability report, as well as its materiality classificationData points deemed nortmaterial are
P GUARNRUT Wet Wn YqWaceqWl REGOwBWNG RY Wal ¢ Ut Gél 13U H! edpedtatioad 13+ LU

into account while aligning our reporting with the sustainability issues that matter most to us.
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4.1.2.11. Policies

The Group has implemented policies on key topics that define guidelines, existing actions, and allocated resources.

The following Forsee Power policies are available as of the date of publication of this document

Policy Content Scope Manager
Code ofBusinessConduct Corporate Culture Group Legal
Respect for individuals, human rights Environment, health,
safety
Protection of resources and information Conflicts of interest
and improper influence Business integrity
Personal and collective accountability Disciplinary sanctions
Supplier Code of Conduct Human Rights and Labor Law Health and Safety Group Procurement
EnvironmentData protection Anticorruption Ethics and
sanctions Governance
EcoVadis
Sustainability Policy Policy on the three pillars of sustainable development Group Sustainable
- Social: Creating value and protecting employees wherever Development
the Group operates.
- Ernvironment: Contribute to the decarbonization of
transportation and adopt smarter consumption habits.
- Governance: Establish a robust and transparent governance
system.
ResponsibleProcurement Product Quality Competitiveness Ethics Transparency Group Procurement
Policy Sustainability
Collaboration
Quiality, Environment, Health, Leadership and CommitmentQuality Group QHSE
and Safety Policy Health and Safety Environment and Energy
Responsibility and Communication Innovation and Operational
Excellence
Information Systems Policy Inventory Risk assessment Group IT
Vulnerability and Exposure Mitigation Security Commitment
Governance
Proactive Cybersecurity Approach
State-of-the-art architecture design andregularcontrols
Human Resources Policy Diversity &Inclusion Group HR
Employee Development Quality of Life at Work
Recruitment & Onboarding Labor Relations
R&DPolicy Sustainability Group R&D

Digitalization & Artificial Intelligence Balanced Innovation
Portfolio Platform & ModularityCollaboration

ComprehensiveSolution
SystemSecurity and Reliability
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4.2. ENVIRONMENT

4.2.1.European Taxonomy

Pursuant to European Regulation 2020/852 of June 18, 2020, the European Taxonomy establishes a classification

bl quawWnyl WIHYOYOGRAWE HQR2RQRIJE W WG WIT Wt 2t q¢ RUEC AT WmWnl Y
at the European Union level aims Y WURT WU qRN! We HqR2RqRIt WHYUq! RA2 qRUNWqY Waé
A! W=MPMWe UT Ul WagéWW] 1 3¥O0W?2l3c¢aawe T Wagéet W 31 213+ Wet We WHEt R

to redirect public and private investment flows towardactivities that promote the ecological transition. To this end, the

Regulation defines six major environmental objectives

1 climate change mitigation;

= =4 -4 -2 -2

91 Rl RecWE ! IWIt q¢ AGRY 6 IT WaVYWet + 13t + We U lbadadior gvekeylcandeptdt Y Uaq | RF

climate change adaptation;

the sustainable use and conservation of aquatic and marine resources
the transition to a circular economy;
pollution prevention and control;

the protection and restoration of biodiversity andecosystems.

Eligibility : An activity is considered eligible with regard to climate objectives if it is listed in Annexes | and Il of the

Delegated Regulation on Climate (Delegated Regulation (EU) 2021/2139) as amended by Regulation (EU) 2023/2485,

the supplementary climate Delegted Regulation (EU) 2022/1214, and the environmental Delegated Regulation (EU)

2023/2486, which list activities with high potential to contribute to climate change mitigation and adaptation. These

activities are assigned specific sustainabilitycriteria.

Alignment : An activity is considered aligned when it is not only eligible but also meets the technical criteria defined for

each environmental objective. It must make a significant contribution without undermining other objectives, while

adhering to minimum safeguads regarding human rights, taxation, competition, and antcorruption.

Alignment of activities within the meaning of the taxonomy
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Scope of eligible activities

m7caqaqlll ! Wdé¢UencHagel RUN W LREnHlaidgladiyity, ¥sadirnet by @Gk delegated atts old &inddies 1
action. This activity contributes to the goal of mitigating climate change. In addition, the company has aftsales service

(ASS) commiments that align with the objective of transitioning to a circular economy in accordance with the delegated
environmental regulation.

[2l q6 1 aVYIl WAWqsWeUca! + Wt WHYUT efqlT W6¢20WRT WUgqRNRIWT WRU2 |
¢UT Wm7aRaT RUNY IOWIWNG 1t 1JWE A cpivrdreatiBnidd deleégatdd Abisi + Y WIJG RNRHAG W We UT L.

The scope of eligible activities irR025 therefore covers

Field Eligible Activities Reference inthe  Environmental objectives
delegated act

Industry Battery manufacturing 34 Climate change mitigation
and adaptation
Service Repair, refurbishment, andremanufacturing 51 Circular Economy
Transport Transport by motorcycles, passenger cars, and light 6.5 Climate Change Mitigation
commercial vehicles
Buildings Renovation ofexistingbuildings 7.2 Climate Change Mitigation
and Adaptation
Buildings Installation, maintenance, and repair ofenergy 7.3 Climate Change Mitigation
efficient equipment and Adaptation
Buildings Acquisition and ownership ofbuildings 7.7 Adaptation to Climate
Change
Industrial Manufacture of hydrogenproduction equipment 3.2 Climate Change Mitigation

and Adaptation

Justification for not calculating alignment with the European taxonomy

[ Y1+ DWWAYs Wl kt WYGKH!I ¢ qRY Ut W6 ¢ 2 13w Y aptleigibdity) i drefore RdSumisdiabe 1J WG| |
consistent with the previous year The eligibility rates for revenuavere 99.1% in 2024 an®8.4% in 2023.The Group

has not performedeligibility calculations for 2025, and alignment with the European taxonomy criteria has not been
HeclHz20cqUl WnY! Waqé6 W] | Ye Gk IThiscdebmidnisRigerid) the lbRigntl ggulbttiduncgrepidty | L 1]
surrounding per and polyfluoroalkyl substances (PFAS), the use of which is under discussion within the European
Commission. Although PFAS are widely used in industrial processes associated with tbery manufacturing, they are

currently being evaluated for potentid future restrictions or bans at the European levelPending clarification on the
applicable regulatory framework and the potential impacts on the compliance of the relevant activities with the
sustainability criteria defined by the taxonomy, the Group considers that it is not possible to provide a robusgliable
assessment that complies with the requirements of the taxonomy regulation. An update to this position will be
considered as soon as a stable framework isavailable. Forsee Power has adopted a coservative approach,
considering that its activities are not aligned with the Taxonomy. Studies regarding compliance with the various DNSH

criteria will be undertakenonce the regulatory contexthas evolved.

As soon as the European Commission clarifies its position on PFAS for the battery sector, Forsee Power will conduct

alignment assessments of its operations to provide a comprehensive repodn the European taxonomy.
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4.2.2.Climate Change
4.2.2.1. Impacts, risks, and opportunities related to climate change
Use of transitional provisions
P WYnNWaqé WWl WGY! qkt WGe HIRACqRYUWT ¢ quAW[ YI + WOWAYs I Wé¢t wo
not have a transition plan or a climate change adaptation plan; these will be developed within three years. The climate

related IROs will theefore be updated once these plans are developed.

Scope/valuechain Timehorizon
Theme Sub-theme IRO Upstrea Forsee Down Short Medium Long
m Power strea term term term
m
Climate Change [ Y1 1 DIJWAYEs WL Y1 WWWAYs Dkt WYGKI ¢qRYUL WNUOWI ¢ q X X X X
Mitigation GHG Emissions  (Scope 1 and 2) and indirect activities along the value chain (Scope 3).
(R) Financial and reputational risk for Forsee Power related to changes in climat X X X X
policy regulations and legislation: increased regulatory requirements.
Development of  (+) Forsee Power develops batteries that contribute tlw-carbon mobility X X X
new solutions for and plays a role in mitigatingclimate change.
the transition to a
low-carbon (O) Market and regulatory developments may promote the development of X X X
economy batteries for electric transportation solutions.
Adaptation to  Physical risks / (R) Financial and operational risk related to extreme weather events impacting X X X
climate change threats to Forsee [ Y1 + WIJWAY s I &t Hirétehid supptieRsY Ut WY1 WRqt W
AVs 13l kt We
operations
Transition risks (R) Financial, operational, and reputational risks related to the transition (change X X X X
related to climate in regulations, technologies, markets, ancbrand image).
change (O) Market opportunities and growth potential related to the development of X X X X
tailored mobility solutions.
Energy Energy efficiency () Specific use of fossil fuels in India and Poland. The rest of the scope primarily X X
and renewable uses electricity (which is not 100% green).
energy (+) Use of renewable energy throughout thproduction process. X X X
(R) Rising energy costs and increased difficulty in accessing energy for our own X X X X
operations and the value chain.
(O) Financial opportunity related to the development ofenewable energy. X X X X
(+): positive impact €): negative impact (R)risk (O): opportunity

Key figures regarding ForseeAY s IJ1 k+ WH¢ I AYUWNnYYqGl RUq

TOTALCARBON HIGHESTEMITTING SECONDHIGHEST EMISSION CARBONINTENSITYF
FOOTPRINT CATEGORY: CATEGORY: REVENUE
USE OF PRODUCTS SOLD PURCHASE OF GOODS AND

SERVICES

243,097.5 199,257.4 35,231.8 2.01
CO2eq CO2eq CO2eq CO2 eqhu K

4.2.2.2. Transition Plan for Climate Change Mitigation

The smart battery systems developed by Forsee Power represent a step toward sustainable, zemission

electromobility, playing a role in the fight against climate change.

Indeed, these smart batteries, equipped with advanced technologies, offer ecdriendly solutions for powering electric

vehicles, thereby reducing greenhouse gas emissions and helping to decrease air pollution.

In 2024, Forsee Power reached a major milestone in formalizing its climate commitment with the validation of its first

level of decarbonization commitment by the ScienceBased Targets Initiative (SBTi). The SBTi is an initiative that helps
companies set geenhouse gas emission reduction targets aligned with scientific data and the Paris Agreement to limit

global warming. The ScienceBased Targets Initiative has validated the sciencbased greenhouse gas emission
reduction targets submitted by Forsee Powerl 6 IJ WY | N¢ URA¢ qRYU WG ¢t WHO ¢t RN RIIT W[ YI ¢

consistent with a 1.5°C pathway and below 2 degrees for Scope 3.
257



Overall decarbonization target

Forsee Power is committed to significantly reducing its GHG emissions across the entire value chain by 2050 and will
be working on its transition plans over the next three fiscal years. Although battery pack assembly accounts for a very
small portionof thiJ WWA ¢ qq 1 ! K+ WHe¢lI AYOWnYYqGlI RUgqaAW[ YI + DOWAYs Il WRY WRG
and that of its operations. Training and awareness programs have been implemented to encourage more responsible

use of resources and a better understandingf this issue. Results will be visible in the short term.

Initially, Forsee Power had set a target of December 31, 2027, to define its detailed climate change transition
plans for all its sites. However, given the evolving regulatory context, the Group reserves the right to postpone

this action. These plans will be established based on decarbonization trajectories validated by SBTi.

4.2.2.3. Policies Related to Climate Change Mitigation and Adaptation

Sustainability Policy
In its sustainable development policy, the Group defines how it intends to contribute to the decarbonization of

transportation and adopt smarter consumption practices through the following priorities:

1 Contribute to the decarbonization of its operations by calculating its carbon footprint and then reducing
greenhouse gas emissions.

1 Prevent pollution and improve air quality by equipping vehicles with Forsee Power batteries.

1 Optimize energy consumption, particularly for equipment at production and R&D sites, and transition to
renewable energy.

1 Reduce waste and optimize waste management by exploring the best recycling aretoverysolutions.

1 Limit the environmental impact of its products by improvingeco-design.

1 Developing secondlife applications for its products to extend their lifecycle and limit their environmental

impact.

Research and Development (R&D)Policy

NGWW] 1 YeGkt WACRP WGYGRA! WRT WUqRNRIIt Wt 2t q¢ RUCAHRGRq! Wet WE Wt
products, incorporate more recycled materials, and improve repairability and recyclability. As part of this policy, the

Group has defined itseco-design tools and works closely with all departments to ensure that its products have a

reduced environmental footprint. Eco-design is integrated into product development stages and relies on the following

tools:

 The 6Rs

Reduce: decrease resource consumption andvaste generation.
Reuse: extend the life of products by using them multiplémes.
Recycle: Turn waste into newaw materials.
Repair: the ability to repair defective products to avoideplacingthem.
Reuse: use a product or its components again withoultering them.
o Refuse: avoid certain unsustainable products or practices, such asingle-use plastic.
1 Carbon footprint

O OO0 Oo0Oo

1 Therecyclingrate

258



A checklist to ensure that ecedesign and the above factors are taken into account when launching a project

Quality, Health, Safety, and Environment (QHSE)Policy
The environment and energy are among the priorities defined by this QHSE policy, under the responsibility of the Chief

Technical and Operations Officer (Vice President of Operations and Technologf)d D IUGY & R#! WRt We 2 ¢ Ra¢ A
websites and extranet, posted at all sites, and sent to external stakeholders when relevant. At all its sites, the Group is

committed to minimizing its environmental impact at every stage of its operations. Its commihents include:

1 Compliance with 1ISO 14001 environmental standards to ensure continuous environmental improvement by
managing its impacts, particularly through energysaving and wastereduction measures.

1 Reducing its energy consumption and greenhouse gas emissions by adopting environmentally friendly

technologies and practices.

1 Manage waste responsibly by promoting recycling, reuse, anecovery.

N6IWJW] | YeGkt WGYTRHARIIF Wel DWe 2¢ Ri¢
Sustainability > Governance

They are communicated to all employees during onboarding and are
cOt YWec2¢cRUCHOOIWYUWq6 W] I Ye Gkt WR
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4.2.2.4. Actions and resources related to climate change policies

Forsee Power will adapt its climate change actions and resources once the adaptation and transition plans have been

defined. This upcoming work will enable the Group to calculate the GHG emission reductions achieved and expected

for each action.

KeyActions Materiality Description and target Scope Objective  Progress 2025
date defined
ISO 14001 All
Certification
Employeeclimate [ YI + JIJWAYs 131 kDevelop an internal climate  In-house Training sessions were offered
awareness Emissions culture and educate teams  activities to all connected employees
on the carbon footprint
within the company and in Information on SBTi targets
everyday life displayed on screens across all
sites
Expandthe use of [ YI + DIJWAY s 131 fAiming for a target of 50% Clean Yes Renewable energy will account
renewable energy emissions renewable energy in the activities for2lMZEWY™n Waq 6 1ILW] |
11 YeGkt wadwyr n energy consumption in2025
Energyefficiency and consumption
renewable
renewable energy
Absolute reductionin [ Y1 t IJIJWA Y 5 13| #Forsee Power is committed Core Yes Group targets defined and
Scope 1 &2 emissions to reducing absolute Scope operations validated by SBTi
emissions 1 and 2 GHG emissions by
Energy efficiency and 50% by
renewable 2030 (vs.2022)
renewable energy
Relative reductionin [ Y1 + 1JIJWA Y s IJ| fForsee Power is committed Value Yes Group targets defined and
Scope 3 emissions emissions to reducing Scope 3 GHG chain validated by SBTi
emissions by 51.6% per
kWh by 2030 (vs.
2022).
Reduction in air travel Forsee Power GHG Share of air transport in Own Yes The share of air transport among
emissions global transport in ton operations all modes of transport in ton
kilometers less than or and value kilometers was 0.94% in2025
equal to 0.85% chain
by 2025
Developing products [ Y| t 1JIJWA Y s 131 #Product recyclability rate Core Setting a 2030 target for product
with an optimized emissions (top 3) set at 80% by 2030  business recyclability
environmental and value
footprint chain
Implement a climate  Physical risks / threats Definition of the climate Own No No action in 2025
changeadaptation qVY W[ YI t 1JIJWA Y zchange adaptation plan: operations
plan or operations initially announced for and value
Climate Forsee Power 2027, the plan will be value
defined at a later date chain
Implement a Climate change Definition of the climate Clean No Group targets defined and
transition plan for transition risks transition plan by site: energy validated by SBTi
each site initially announced for

climate

2027, the plan will be
defined at a later date

260



4.2.2.5. Targets and indicators related to climate change mitigation

The targets and indicators have not been established for the 2025 fiscal year. Their analysis will be conducted at a later

date.

Decarbonization levers

Eco-design and the Ecodesign network

[ Y1+t DOWAYs 3l kKt WA WaqUWeGt Ws YI ¢ WHGYH JG! Ws RagéWeaawWl 3Ge!l qald
reduced environmental footprint. They utilize ecedesign tools (see details in sectior.2) to optimize product lifespan,

facilitate second-life applications, and optimize recycling.

The integration ofecel 1Jt RDUWRUqY W[ YI + WUOWAYs I K+ WYGWI ¢qRYUt W WGI It WU

from the earliest stages of product design.

The primary objective of this approach is to reduce the environmental footprint of products throughout their life cycle

by minimizing the impacts associated with their extraction, manufacturing, distribution, use, and enaf-life.

This approach can lead to functional or systemic innovations, involving the creation of new product concepts or the

introduction of new technologies to reduce the environmental footprint.
The benefits of ecedesign for Forsee Power are numerous

1 Provides indepth product knowledge, including a detailed understanding of their life cycle and environmental
impacts;

1 Improved supply chain and production management

1 Lower production costs by minimizing waste and reducing environmental costs;

1 Meets the expectations of consumers who are increasingly mindful of the environmental impact of the
products they purchase.

1 6R (Repairability, Reuse, Recycling, Recovery, Reuse, Reduction): This process incorporates product
repairability, reuse, component recovery, and the reduction of overall environmental impact from the design
stage.

9 Product carbon footprint: In 2025, Forsee Power conducted life cycle assessments (LCA) to determine the
carbon footprint of certain products, from manufacturing through endof-life. These assessments will help
RTJUqRN! Wt Yel AUt WYNW9 §=WJIAG Rt RYUt WesGImHISIimpadt.l RqRAIJWE Hq

1 Product recyclability rate: Assessments Yn W[ Y1 + DIWAYs Il icondudied RithUSAMhER Hat LW
determine how easily the products can be recycled. The results help identify components that cannot be

recycled in order to limit their use in the future.

Focus on cell sourcing

Furthermore, recognizing the importance of taking action, the Group has decided to address emissions associated
with its component purchases. These components account for the majority of its procurement volume, and since its
European operations are suppliel from Asia, this involves significant transportatioly and thus represents a key area

for improvement for Forsee Power. The Group prioritizes transportation via road, rail, and sea, which are less carbon
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intensive than air transport. Supply chain tensions have had a negative impact on the use of maritime and rail transport;

facing tight deadlines, the Group has had to rely on air transport to deliver the components necessary for generating

its revenue. The Group has therefore revised its decarbonization targets related to transportation to account for the
DNUYGYUIRqRHcC O WHYUqUW+qWwe UT WRat WREGEARqWYUWE2¢RAGECHINWql ¢ Ut G
transport to 0.40% of total tan-kilometers. To achieve this, Forsee Power is working to consolidate its orders for
shipment by sea whenever possible (even if it takes longer) and is exploring partnerships with cell suppliers located as

close as possible to its operations to prioritize road and ratransport, thereby also reducing the carbon footprint of its

products. In 2025, air transport accounted for 0.94% of total transport in totkilometers.

4.2.2.6. Energy Consumption and Energy Mix
Several indicators are missing here, even though they represent 0

T tqlcdAWENEeqAWY! WHYGT WI DHUILBZDIqUW dRWUBe € o RAISG DS 0 %EIGE Y 101U
¢Hz RI UT WO N! WHEqUNDYI !

1 consumption of self-generatednon-combustible renewable energy

Type ofenergy source Energy source Unit 2025 2024 2022 Difference
(3) (90)
Fossilfuels Natural gas MWh 0 6.89 169.92 -100
Purchased nonrenewable electricity from fossil fuels MWh 1,243.75 1,331.25 805.13 +54.48
Share of fossil fuels in totalenergyconsumption % 46.95 47.08 38.44 +22.14
Total energy consumption from fossil fuel sources MWh 1,276.31 1338.14 975.04 +30.89
Nuclear sources Share of nuclear sources in totabnergyconsumption % 31.64 34.99 42.86 -26.18
Total energy consumption from nuclear sources MWh 927.33 1,042.46 1,186.18 -21.94
Renewablesources Renewable electricity MWh 529.37 479.97 383.86 +37.90
Share of renewable sources in totaénergyconsumption % 21.42 17.93 18.70 +14.54
Self-generatedrenewable electricity MWh 185.1 170.0 0 +185.1
Total energy consumption from renewable sources MWh 715.09 649.05 365.26 +91.95

Total energy consumption MWh  2918.74 302370 25451  +14.59

Energy intensity (total energy consumption per net revenue) MWh/ 24.12
~ K

19.92 22.93 +5.19

(a) Comparison with the base yea2022

N6 JWage AGPUWGI Y2RT 3+ WeUOWY2U1 2RUs WY nW[ YI + DOWAYs I K+ WJGWHqg! R
RUqUUt R! WYnWRUWI N! WeHYUt 2 GagRYUWOWf qWT Wgc ROt Wb WWaqYacidLWl

distinguishing between fassil fuel, nuclear, and renewable energy sources.

Specific metrics include fuel consumption from coal, oil, natural gas, and other fossil sourcesas well asenergy
purchased from external suppliers. The data reveals significant changes in energy consumption patterns over the past
three years.The consumption of natural gas hageased due to a relocation of the railway R&D operations in France.

The new site in Dardilly (69) does not use gas, unlike the former site in Ecully (69).

The data shows the percentage share of fossil fuels, nuclear power, and renewable sources in total energy
consumption, providing an overview of our energy transition efforts. A positive trend is evident in renewable energy
production, as solar panels wereinstalled at the Chasseneuildu-Poitou site in late 2023 to generate electricity orsite.

By the end of 2025, the installation was able to supply 17.4% of electricity demand, contributing to a healthy increase
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in total renewable energy consumption during the periodThe Groupplans to expand the installation of photovoltaic

panels to othersites in the future.

Overall, total energy consumption increasedby 14.59% suggesting increased operational energy demandt is also
important to note that to expand its operations and market presence, Forsee Power opened new sites in 2024 in Ohio,
U.S., and Yokohama, Japanwith the U.S. site currently operating at reduced capacityHowever, energy intensity
decreased by 5.19%, indicating improved energy efficiency relative to revenue generation. These trends highlight both

the challenges and the progress made in balancingreergy demand with sustainability efforts.

4.2.2.7. Gross GHG emissions from Scopes 1, 2, and 3, and total GHG emissions

GHGEmissions Unit 2025 2024 2022 ifference (b) 2030 2045
(%)
Scope 1GHG Emissions

Stationary combustion sources TCO2eq 153.9 128.1 47.9 +221

Mobile combustion sources TCO2eq 76.8 87.6 98.0 -21.6

Direct fugitive emissions TCO2eq 258.9 231.9 131.6 +96.7

Gross Scopelemissions TCO2eq 453.3 4475 2775 +63.3 161 -
Scope 2GHG emissions

Gross Scope 2 GHG emissionddcation-based) TCO2eq 1,067.8 1,059.5 835.1 +, 484 -
Gross Scope 2 marketbased GHG emissions TCO2eq 1,044.8 1,394.9 977.0 +6.9 - -
Total Scope 1 & 2 (location-based) TCO2eq 1,557.7 1,507.1 1,112.6 +40.0 645 111.3

SIGNIFICANT SCOPBGHG EMISSIONS

Category 01 Purchases of goods anservices TCO2eq 35,231.8 49,744.3 39,954.8 -11.82
Category 02 Fixedhssets CO2eq 1,736.5 7,590.3 13,364.2 -87
Category 03 Activities in the fuel and energy sectors TCO2eq 302.9 296.8 365.3 -17.1
Category 04Upstreamtransport and distribution TCO2eq 453.4 272.2 1,008.2 -55
Category 05 Waste generated bgperations TCO2eq 273.36 87.1 142.2 +92.2
Category 06Businesstravel TCO2eq 486.2 712.0 199.9

Category 07Commuting TCO2eq 579.0 577.3 598.6 -3.3
Category 09Downstreamtransport and distribution TCO2eq 995.8 1,139.8 292.8 +240
Category 10 Processing o$old products CO2eq 89.3 74.9 245 +264.4
Category 11 Use of productsold TCO2eq 199,257.4 140,200.8 92,819.4 +114.6
Category 12 Endof-life treatment of products sold CO2eq 2,344.1 2,814.2 1,392.4 +68.3
Total gross indirect GHGemissions TCO2eq 241,540.11 203,509.61 150,162.4  +60.8
Total GHGemissions

Total GHG emissions (location -based) TCO2eq 243,297.5 205,118.1 151,275.0 +60.7
Total GHG emissions (market -based) TCO2eq 243,0744 205,455.5 151,416.9  +605

(a) Comparison with the base yea2022

N6 JWaeé¢ HOGWDWG!I Y2RT It WeUWY2101 2RUs WYNnWag6 WYl neURAecqRYUK Yt WNI
accordance with the GHG Protocol. Scope 1 covers direct emissions from sources owned or controlled by the
company, while Scope 2 represents indiect emissions from purchased energy, reported using locatiofbased and
market-based methods. Scope 3 includes all other indirect emissions from our value chain, such as those from
suppliers, transportation, and product use. By disclosing these metrics, Fisee Power enhances transparency

regarding its carbon footprint and identifies key areas for emissions reduction within its operations and supply chain.

The table provides a breakdown of Scope 3 greenhouse gas (GHG) emissions, which encompass indirect emissions
from value chain activities, as defined by the GHG Protocol. These emissions come from upstream and downstream
sources, including purchased goods a&d services, capital goods, and transportation. It also accounts for emissions

related to business travel, employee commuting, and waste generated by operations.
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The increase in Scope 3 emissiong particularly those resulting from purchased goods and services and the use of

sold productsy | Una DHEqt WaqdWWHRYGGeU! Kt WNI Ysq6 Wt RUADW=MZZIOWNG ILWI
procurement of larger quantities of cdls and electronic components. As the lightduty vehicle market has been

declining recently, the company has focused on prioritizing heavduty vehicles to expand its portfolio, which was the

main cause of the increase in emissions related to the use of pducts sold.

SCOPE 1 AND2
Efforts to better understand its GHG emissions have been a key pillar, and the Group has actively worked to quantify

and define its future GHG emissions reduction trajectory, thereby adopting a transparent and responsible approach.

f ULLZM=ZPAWq6 IW] | Ye Gkt WG| Ryithdtis, listS¥opd 1ridisHigny 8 fuBitivedmsdiotistiren dirR Y U
conditioning units. These amount to 258.9 tCO2eq for the year 2025, compared to 231.9 tCO2eq in 2024. The second

major source of emissionsbl T T Wa Y Ut b WRY W8 DWHYGGe U! Kt W2PWERHTWIWN TG qe UT |
to 34 vehicles in 2025. As lease agreements are renewed, the Group is prioritizing hybrid and electric vehicles, thereby

reducing emissions related to fuel consunption.

fULWRUT RI DAqWWUGAGRY T RYUY W 1J0yteptdis, Sapiell? eptikblbinly keldceidciy tobsun@lidn ¢ q R Y (
accounted for 1,076 tCO2eq, compared to 1,059.5 tCO2eq in 2024. Electricity consumption increased in 2025 but
remains proportionally lower given thedecline in production at the sites. However, the Group is taking steps to optimize

its energy consumption and develop renewable energy sources.

SCOPE3

In 2025, the Group calculated its upstream anddownstream indirect emissions. By identifying the most significant

sources of indirect emissionsy y the Group will be able to develop emission reduction strategies to limit them across

its entire value chain. This data has enabled the Group to define an action planda roadmap to contribute to carbon

neutrality. In 2026, Scope 3 emissions were calculated based on data from 2025 operations. This calculation
GRNDEGRNSqUT Waé Wt 6¢1 WWYnWagsé W] | YeGkt WROT RI WHqWII&idsih RY Ut L
2025 ¢ 1 QW NRUPI ¢qlT We Gt aql 3¢GW Yythrpugh thdd plitbhAs¥ mfJdelis,t riat¥rials) ladda R Y U t
componentsy and downstream of these, through the use and enaf-life of the sold product. Thus, Scope 3 emissions

for 2025 amount to 241,740.11tCO2eq, out of a total carbon footprint* (all scopes combineg leasing-based) of
243,297.5tC0O2eq.

With 199,257.4 tCO2eq in 2025, the primary source of Scope 3 indirect emissions is the use of sold products
throughout their lifecycle. The second source of Scope 3 emissions is the purchase of goods and services, accounting
for 35,231.8 tCO2eq. These emissions are primarily linked to the purchase of cells and components used to assemble
batteries at our production sites. The purchase of cells represents the main source of emissions among procurement
activities, accounting for57% of procurementrelated emissions. Finally, the endof-life of sold products accounts for

2,344.1 tCO2eq, or less than 1.5% of the total carbon footprint.

Ecol Dt RNUW@6 Il WnYIl JWGGE! + Wewt 0! w YaWWwWRUWg6 W] 1 Ye Gkt WJIGRY |
of battery cells during procurement, ensuring the use of more recycled materials, developing the reuse of battery

systems for a second lié, and also ensuring that the battery is easily removable and working to improve its recyclability.
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Furthermore, recognizing the importance of taking action, the Group has decided to address emissions linked to its
component purchases and has set a localizedsourcing target for its 2030 roadmap. Indeed, these components
account for the majority of procurement volumes, and European supply is sourced from Asia, which involves significant
transportation and thus represents a potential area for improvement for Forsee Power. The Group prioritizes
transportation via road, rail, and sea, which are less carboiintensive than air transport. Supply chain tensions have
had a negative impact on the use of maritime and rail transport; facing tight deadlines, the Group had to rely on air
transport to deliver the components necessary to generate its revenue. The Group $aherefore revised its
decarbonization targets related to transportation to account for the geopolitical context and its impact on available
ql ¢ Ut GYI qWl Ye qldt HOWN Gvistid]limittre ehiare dflajraranEpbrofdl0n8s% dikatM BrRildmeters; the
result recorded at the end of 2025 wa$.94% (compared to 0.42% recorded in 2024 N6 I W] | Ye Gkt WU W5 Waq¢ |
is to limit the share of air transport to 0.40% of total torkilometers. To achieve this, Forsee Power is working to
consolidate its orders for shipment by sea whenever possible (even if it takes longer) and is exploring partnerships with
battery cell suppliers located as close as possible to its operations to prioritize roadral rail transport, thereby reducing

the carbon footprint of its products due to a lower transportation share.

GHG emissions intensity (total GHG emissions per net revenue)
GHG (greenhouse gas) intensity is an indicator that measures the amount of greenhouse gas emissions generated per

unit of economic or physical activity. Here, the Group calculates its intensity in tons of CO2 per thousand euros in bill.

GHG intensity per net revenue Unit 2025 2024 2022 Change ®
(%)

Total GHG emissions (locatiorbased) per net revenue N9 §=1Jh 2.02 1.35 1.36 -0.73

Total GHG emissions (markebased) per net revenue N9 §=1Jh 2.02 1.35 1.36 -0.73

Net revenue used to calculate GHG intensity ~K 121 151.8 111.0 -20.29

(a) Comparison with the base yea?022

The data shows an increase in greenhouse gas (GHG) intensity relative to net revenue over the past two years. This
upward trend reflects a rise in absolute emissions that has outpaced revenue growth. At the same time, net revenue has
increased by only 9% Bce 2022, which is a positive indicator of business expansiolhe simultaneous increase in GHG
intensity suggests that emission reduction efforts have not kept pace with revenue growth. These results underscore the
need to strengthen decarbonization straegies to improve operational efficiency and reduce emissions relative to

financial performance.

4.2.2.8. GHG removal and mitigation projects funded through carbon credits

Forsee Power has no GHG absorption and mitigation projects funded lsarbon credits.

4.2.2.9. Internal carbon pricing

Forsee Power does not apply an internadarbon pricing mechanism.

4.2.2.10. Expected financial impacts of material physical and transition risks and potential
climate -related opportunities
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material physical and transition risks, nor on potential materiatlimate -related opportunities.
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4.2.3.Pollution

4.2.3.1. Impacts, risks, and opportunities related to  pollution
Scope/valuechain Timehorizon
Theme Subtheme IRO Upstre Forsee Dow Short Mediu Long
am  Power nstre term mterm term
am
(-) Battery production, which uses plastic for battery X X X X

components and/or battery packs, can generate microplastics
that pollute soil and water.

(R) In the event of norcompliance with environmental X X X X
regulations or in the event of stricter regulatory oversight
regarding microplastics.

(-) Battery production and assembly generate air pollution and X X
health risks throughout the value chain.

(R) Failure to comply with environmental regulations or stricter X X
BGYlldeqll WGE! + wWGYGRARIIL AWl 1I

constraints. Regulatory sanctions against strategic suppliers fol

environmental violations could also disrupt its value chain.

(-) Battery production generates soil pollution, particularly X X X X
qél YenN6éYeqW[ YI+ DIOWAYs Il k1 W2¢

toxic chemicals, notably in firefighting water in the event of a

fire).

(R) Failure to comply with environmental regulations or stricter X X X X
BGYlldeqll WGE! + wWGYGRARIIL AWl 1I

constraints. Regulatory sanctions against strategic suppliers fol

environmental violations could also disrupt its value chain.

(-) Battery production can have a lasting impact on water and X X
groundwater across large areas.
(R) Failure to comply with environmental regulations or stricter X X

BRGYlhldeqll WGE! + WGYTGRARIIL AWl 1
constraints. Regulatory sanctions against strategic suppliers fol
environmental violations could also disrupt its value chain.

(-) Battery production generates pollution in the three main X X
environmental compartments (air, water, soil), particularly
within the value chain.

(R) Noncompliance with environmental regulations or stricter X X
BGYlUldeqll WGE! + wWGYGRARIIL AWl 1

constraints. Legal risks in the event of human consequences

(spread of disease, death) linked to the contamination ofood

resources.

(-) The use of substances of concern causes environmental X
pollution (soil, water, air) and can have a negative impact on
human health, particularly the health and safety of employees.

(R) Legal and financial risks associated with economic sanctior X X
in the event of noncompliance with REACHregulations.

(+): positive impact €): negative impact (R)risk (O): opportunity
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4.2.3.2. Unregulated pollutants
NSWWUG PRl YRH6DGRAC O WHRDGOY WRUWHE gl ! Wt !+ quldt WARYUqgce RULWHL
REACH SVHC list, they are persistent, mobile, and toxic substances. The European Commission is currently reviewing

their status for use in bateries.

Component Substance PFAS? Role

Electrolyte x RA[ L Yes Transport of, Hops
(fluorinated)

Binder (electrode) PVDF Yes Polymerbinder

Coatings(separators or PTFHE fluoropolymers Yes Thermal resistance,stability

components)

4.2.3.3. Effluents, waste, and emissions into the environment

As of 2025, the company had not established monitoring of indicators related to effluents, waste, and emissions into

the environment.

4.2.4.Water and marine resources

4.2.4.1. Impacts, risks, and opportunities related to water and marine resources

Scope/valuechain Timehorizon
Theme Sub-theme IRO Upstrea Forsee Dow Short Mediu Long
m Power nstre term mterm term
am

(-)Battery production consumes significant amounts of X X

water, which can impact water availability in local areas.

(R) Financial and operational risk in the event that Forse X X

AYs Il kt WGl YT eAqRYUW Ra It W

water shortagey especially in the context of a drought

(-)Serious environmental damage associated with the X X

potential extraction of marine resources.

(R) Reputational risk with customers related to X X

environmental damage.

(R) Legal risks in the event of neoompliance with X X

environmental regulations and financial risk related to
legal penalties.

(+): positive impact €): negative impact (R)risk (O): opportunity

[ YI P DUOWAYs Ikt WHY!I DWYGW! ¢cqRYUL W YWOVYqWl WheRI UWs ¢ qll WrY U
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4.2.4.2. Water consumption

KPI Unit 2025 2024 2023 2022
Water discharge m3 12,013.1 12,718 9,129 10,549
Waterwithdrawals m3 12,013.1 12,718 9,129 10,549
Increase (decrease) invater storage m3 0 0 0 0
Storedwater m3 408 408 408 408
Recycled andreused water m3 0 0 0 0
Water consumption m3 0 0 0 0
Water consumption inwater-stressed areas m3 0 0 0 0
Water consumption in areas with highwater stress m3 0 0 0 0
Water intensity (total water consumption pemetrevenue) m’/ K ~ 99.28 83.78 53.38 95.03

4.2.5.Biodiversity and ecosystems

4.2.5.1. Impacts, Risks, and Opportunities
Scope/valuechain Timehorizon
Theme Sub-theme IRO Upstrea Forsee Down Short Medium Long
m Power strea term term term
m
(R) Operational risk related to dependence on raw materials, X X
financial risk related to production disruptions in the event of
mineral resource shortages, and legal and reputational risks i
the event of noncompliance with environmental regulations.
(-) The battery production process, and in particular mineral X X
extraction, leads to the destruction of ecosystems
(R) Noncompliance with environmental regulations or stricter X X
BRGYlhldeqll WGE! t wWGYTRARIIL ALWG
constraints. Regulatory sanctions imposed on strategic
suppliers for environmental violations could also disrupt its
value chain.
(-) Loss of biodiversity linked to climate change (E1), X X
RUnteURDT WAH! W[ Y1+ WUWAYs Il &
(-) Loss of biodiversity: invasive alien species; potential X X
negative impact caused by extraction activities in the value
chain
(-) Biodiversity loss: direct exploitation: negative impact X X
caused by extraction activities in the value chain
(-) Loss of biodiversity: pollution caused by extraction X X

activities in the value chain

(+): positive impact €): negative impact (R)risk (O): opportunity

[ VIt DOWAYs Wl kt WYsOWYGWI ¢ qRY Ut Wel WWOYqWaYHe qulT WROW WOt Rk

that could be specific to its business.
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4.2.6.Circular Economy

4.2.6.1. Impacts, risks, and opportunities related to the circular economy

Scope/valuechain Timehorizon

Theme Sub-theme IRO Upstrea Forsee Down Short Medium Long
m Power strea term term term
m
(+)Reduction of overall environmental impact by using X X
sustainable supplies and expanding product recycling.

(-) Recycling processes generate certain negative X X
environmental impacts (energy consumption or air pollution
related to waste transport).

(O) Reduced production costs through the use of sustainable X X
sourcing.

(R) Operational risk related to the lack of integration of X X
recyclability and repairability principles into processes, as

well as financial risks associated with the investments

required to design new recycling processes.

(+) Reduction in the impact on environmental resources X X X
through the use of secondlife batteries in its operations.

(O) Financial opportunity linked to reduced production costs X X
and positive impacts on customer reputation, which can help
Forsee Power stand out in the battery market.

(R) Operational risk related to the design of processes for X X
managing returned batteries.

(+) Forsee Power reduces its environmental impact X X
throughout its manufacturing process by developing eco
designed products.

(O) Financial opportunity linked to reduced production costs X X
and opportunity linked to positive reputational impacts in the
battery market.

(-) Generation of polluting waste linked to its direct productior X X X X
or throughout its supply chain.

(R)Legal and operational risks associated with improper X X X X
chemical storage, waste treatment, and noncompliant

battery disposal, which may lead to fires, pollution, and

regulatory challenges.

(+): positive impact €): negative impact (R)risk (O): opportunity

4.2.6.2. Policies related to the circular economy

[ Y1+ DUWAYs I &+ WAHet ROWE + Wa VYT W0 WRt WnVYeet WT WYUWq6 WWHRI Ha b ¢l

Sustainability Policy
In its sustainability policy, the Group outlines how it intends to adopt smarter practices regarding its consumption

through the following priorities:

1 Reducing waste and optimizing waste management by exploring the best recycling aretoverysolutions.
1 Limiting the environmental impact of its products by improvingco-design.
1 Developing secondlife uses for its products to extend their lifecycle and limit their environmental impact.
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Research and Development (R&D)Policy
Neuw] !l YeGkt WACRP WEYGRA! WRT WUqRNRt Wt et q¢ RUCARGRq! WEt WE LWt

products, increase the use of recycled materials, and improve repairability and recyclability.

As part of this policy, the Group has defined its ecaesign tools and works closely with all departments to ensure a

reduced environmental footprint for its products.

Eco-design, based on the 6R metho#l, is integrated into the product development stagesand relies on the following

tools:

1 CarbonFootprint
1 Recyclingrate

1 A checklist to ensure that ecadesign and the above elements are taken into account when launching a project

Quality, Health, Safety, and Environment (QHSE) Policy

As part of its QSSE policy, Forsee Power is committed:to

1 comply with ISO 14001 environmental standards and strive for environmental excellence in all our operations.

1 manage waste responsibly by promoting recycling, reuse, anecovery.

N6WW] I YeGkt WGYTURHRIIt We | 1) WcecSustaihabte
Development > Governancesection.

They are communicated to all employees during onboarding and are
clt YWec2¢cROUcHIWWYUW61JW] I Ye Gkt WR

0 °The 6 Rs: ReducgReuse Recycle, Repair, Reuse, Refuse
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4.2.6.3. Actions and resources related to circular economy policies

KeyActions Materiality ~ Description and TargetDate Scope Objective  Progress 2025
defined
ISO 14001 All Implement environmental management Core Yes Continue current efforts; no new
Certification systems at all Group sites by business sites certified by 2025.
2030.
Incorporate recycled Facilitate an eco-design network to foster In-house  No Coordinating the ecodesign
materials into product a strong culture of the circular economy activities network with a study of the carbon
design and prepare the 2030 roadmap. and value footprint of battery systems to
chain identify components that could
benefit from the use ofrecycled
materials
Research project on lowcarbon
steels
for battery pack casings
Optimizing Working withrecyclingpartners Clean Yes Recyclability calculations
recycling of that enable and performed
batteries best results. and for ZEN
value 8 SLIM, ZEN LFP, and PULSE PL
with )
results showinga
80%
recyclability
Reducing Reduce waste generatiorat Clean Yes 0.92 kg of waste pekWh
waste sitesby optimizing in-house
Eackaglng with suppliersand and value
y encouraging the useof value

reusable products toachieve
the 2025 target of 0.4 kg ofvaste
per kWhproduced.

The life cycle of batteries and their second life

0000
— gy —
0D|0000 0o
00|0000 0C|
0p|0ooa oo

100%

10-15 ans

Premigre vie

Fin de vie

Seconde vie

After their first life cycle in a vehicle, batteries designed by Forsee Power still retain nearly 80% of their energy capacit

even after 10 to 15 years of service. The Group has established partnerships with innovative companies and startups

to capitalize on secondlife opportunities for batteries, such as with EDF Store & Forecast in France and Connected

Energy in the United KingdomHigh-energy-density batteries are sold with warranties covering up to 10 years of use.

Some state-of-the-art battery systems have lifespans of 20 years (at which point 80% of capacity remains). This

longevity is then extended through a second life.
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4.2.6.4. Circular Economy Targets and Indicators

Waste Unit 2025 2024 2030Targets

Hazardous waste

Landfill kg 1,173.0 478.0
Other disposal operations kg 44,903.6 44,128.1
Subtotal hazardous waste kg 46,076.6 44,606.1

Non-hazardous waste

Landfill kg 18,1246 20,381
Other disposal operations kg 162,738.7 200,875.9
Subtotal: non-hazardous waste kg 180,863.3 221,256.9
TOTAL hazardous andnhon-hazardous waste kg 226,939.9 267,086.34
Weight of waste per kWh produced (in kg) kg 0.57kg 0.55 k¢ 0.60 kc
Non-recycled waste kg 19,297.6 22,082.3
Percentage of non-recycled waste % 8.5% 8.2% 100%

4.2.6.5. Use of substances of concern and critical components

The electrochemical cells in battery systems contain certain PFAS (PVDF, LiPF). Although they are not yet on the REACH
SVHC list, they are persistent, mobile, and toxic substances. The European Commission is currently reviewing their

status for use in bateries.

Component Substance PFAS? Role

Electrolyte LiPF Yes Transport of, Hops
(fluorinated)

Binder (electrode) PVDF Yes Polymerbinder

Coatings PTFHE fluoropolymers Yes Thermal resistance,stability

(separators orcomponents)

4.2.6.6. Circular economy objectives

Objectives IRO Material issues  Policy Key Performance Objective
Indicators 2025
Limit resource inputs, (-) Recycling processes generate certain ~ Product QHSE Policy 80% by 2030
including resource use negative environmental impacts (energy ~ Recycling
consumption or air pollution related to waste Sustainable
transport). Sustainable

(R) Operational risk related to the lack of Development

integration of recyclability and repairability
considerations into processes, as well as the
financial risks associated with the
investments required to design new
recycling processes.

(R) Operational risk related to the design of Second life of N/A N/A
processes for managing returned batteries. products
Waste reduction (-) Generation of polluting waste related to Waste 0.57 kg of waste per 0.40 kg of

direct production or throughout the supply management kwWh produced waste per

chain. kWh
produced by
2030

(R)Legal and operational risks associated Not defined

with improper chemical storage, waste
treatment, and non-compliant battery
disposal, which may lead to fires, pollution,
and regulatory challenges.
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4.3. SOCIAL

4.3.1.Company personnel
4.3.1.1. Impacts, risks, and opportunities related to company personnel

(+)Implementing a fair compensation policyy and thus a valuesharing systenmy promotes well-being in the

workplace and strengthens the corporate culture. X
(O)Ability to be an attractive employer in terms oémployee compensation. X
(-) Pay gaps can create frustration and tension among employedgsdeemed unjustified X
(R)Unfair compensation conditions can lead to workplace dissatisfaction (absenteeism, loss of motivation, X
decreased productivity, etc.).
(-) Deterioration of employees' physical and mental health, workplace accidentspccupational illnesses. X
(R)Risks to employee health leading to financial, legal, and reputational risks in the event of a serious accidel X
for which Forsee Power is liable due to individual behavior.
(-) High absenteeism rates impact team performance and increase risk of employee turnover and departures. X
(R)Operational risks relatedto high absenteeism rates, generating financial costs for Forsee Power X
(+)Long-term job stability, contributing to the socioeconomic development of the host countries and the X
economic well-being of employees.
(0)Job security can reduce turnover and enhance thet Y (i G ¢ &itraétiveliess. X
(-) A lack of communication between employees andsroup management, disparitiesin working conditions X
among employees,and strikes or conflicts with unions can have negative impacts.
(R)Deterioration of working conditions, leading to a loss of productivity and employee engagemersnd a X
reputational risk if there is a lack of social dialogue (strikes could result in financial losses fahe Group)
(+)Improved working conditions for employees through adjustments to work schedules and ongoing X
communication between management and employees.
©?20200YGGU0qWY NW[ YI+ DOWAYs I3 kt Weé ARG R q ifilloplanbdi(Bractitgll X
and retaining talent).
(-) Potential negative impact resulting from deteriorating working conditions (work hours, workfe balance), X
leading to employee disengagement.
(R)Reputational risk for Forsee Power leading to difficulties and costs related to recruiting and retaining talent X
due to high turnover.
(+)Diversity and inclusion enable greater efficiency, collaboration, and innovation (complementary skills, X
different perspectives, and a greater ability to adapt to change).
Of W96 RUec We UT wWf OT ReAWIYHcOGW WNadé¢qRYUL Wae! WANWRO: X
manufacturing sites.
(R)Legal risk related to norcompliance with human rights regulations and financial risks related to potential X
legal sanctions.
OxYs W UGI Wt WOqéqRYUoGel qRARGEqRYUWYnWs Yauowyow| Y X
making processes, due to a societal trend: few women in the technology ariddustrial sectors.
(R)Reputational risk associated with the low number of women on its executive committees. Financial risk
associated with the company becoming less attractive to women in the technology/industrial sector.
(-) Negative impact identified in India in terms of gender equality angay equity.
(R)Legal risk associated with noacompliance with human rights regulations. Financial risks associated with
potential legal sanctions.
OAYqUUqReGWHEY Dt WYnNW6el ¢t t aUqWeqW[ Y1+ DIWAYs IJI Ws X
ability to work.
(R)Legal risk in the event of norcompliance with labor laws, financial risks related to potential legal penalties X
and turnover among victims of workplace harassment.
(-) A lack of employee skill development could lead to employee disengagement and an overall loss of X
economic vitality for the company.
(R)In a highly competitive market, this could lead to employee turnover and financial losses, impacting the X
HYGGecU! kit WNI Y5 q6 10
(-) Child labor poses risks to physical and mental health, deprives children of education, leads to social X
isolation, exploitation, and abuse, and robs them of their childhood.
(R) Legal risk in the event of nenompliance with human rights regulations, financial risks associated with X
economic sanctions, and reputational risk in the event of a scandal involving child labor.
(-) Modern slavery and/or forced labor are often linked to risks to physicahd
mental health, social isolation, exploitation, andabuse.
(R)Legal risk in the event of norcompliance with human rights regulations, financial risks related to economic X
sanctions, and reputational risk in the event of a scandal involving forced labor.
ONSII UMW e! WHIPWE WG Yt WYnWlaGayY! Wt k WG+ YOcaw ¢aqe
affect the privacy and security of employees and their loved ones.
(-) Potential cases of workplace harassment, affecting mental health andhe ability to work.
(R)Legal risk in the event of norcompliance with labor laws, financial risks associated with potential legal X
penalties and turnover among victims of workplace harassment.
(-) A lack of employee skills development could lead to employee disengagement and an overall loss of X
economic vitality for the company.
(R)In a highly competitive market, this could lead to employee turnover and financial losses, impacting the X
HYGGecU! kt WNI Y5 q6 10
(-) Child labor poses risks to physical and mental health, leads to deprivation of education, social isolation,

o . X X
exploitation, and abuse, and results in the loss of childhood.
(R) Legal risk in the event of nebompliance with human rights regulations, financial risks related to economic X
sanctions, and reputational risk in the event of a scandal involving child labor.
(-) Modern slavery and/or forced labor are often linked to risks to physical healtind X
mental health issues, social isolation, exploitation, andabuse.
(R)Legal risk in the event of norcompliance with human rights regulations, financial risks related to economic X
sanctions, and reputational risk in the event of a scandal involving forced labor.
ANG I3 WG e! WAHWE Wa Yt WYnWIaGayY! WOt k WG+ YOedwWwl ¢aqe X

affect the privacy and security of employees and their families.

(+): positive impact €): negative impact (R)risk (O): opportunity
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4.3.1.2. Company Personnel Policies

[ YI+ DODWAYs I kt WéaacecOWI Wt Yel HIJt WGYGURA! WRY W6 Wl Ut GYUt RART
T T 1 1t Ut WREY 210 W WaceqUlT WqVYWagsWWaYaGe U! kt Ws Y1 ¢t nYl #IJOWE q
to find their place within an agile and multicultural organization. This policy applies not only to Group employees but

also to temporary workers and contractors in all countries where the Group operates.

OG6YOT RUNWI[ YI t 1J1JEbiséesPwerid gid@iagirapidly and welcomes new employees throughout the
year (through recruitment, onboarding, or the opening of new sites). Its valugscontribution, integrity, ambition,
agility, and excellencey n Y1 G Waqé WWnYe UT ¢ qRY (hodatencUltiire’, MTHeda IddieA MuedIrhugt iguidet tiid

collective and individual behavior of all employees.

Promoting diversity and inclusion : Forsee Power is committed to providing an inclusive work environment that values
diversity and respect at all levels of the company. For the Group, a balance of genders, ages, backgrounds, and
educational levels helps build a strong corporate culture. Tdhis end, the Group promotes the employability and
integration of women, seniors, recent graduates, and people with disabilities through various targeted initiatives. As
part of this commitment to inclusion, we have set gader parity goals at all levels of the Group. In particular, we aim to
intensify our efforts to increase the representation of women in management roles, notably by creating a welcoming
and fulfilling environment that supports the professional and personatlevelopment of women at every stage of their

journey within the company (onboarding, training, career advancement, and skill development).

Facilitating Recruitment and Onboarding a ll NYLW ¢ qql ¢ HqW q6 WW q¢ N U0qW OBEIT T W nY
competitiveness and to build longterm relationships, we have implemented structured tools and processes
applicable across all our operations, covering the key stages of recruitment and onboardinWe are focusing our

efforts on strengthening the onboarding experiencéor our new employees through a high level of support tailored to the

] 1 Ye Gkt LU&hd brdgakidatiohallstructure. At Forsee Power, employeeare encouraged to contribute to team
development through participatory recruitmenty also known as employee referralg for all open positions with

permanent contracts.

Fostering employee growth : Employee development and growth, a key driver of talent attraction and retention, is

b 2GGY! qUT WA! Wad Wt t Radt Wet t 3ttt aWO0qWRUOqUNI ¢ qWT WRUqY WYzl Wi
performance and potential with the goal of offering hem the best career path at Forsee Power, while taking into

account their short- and medium-term expectations: training and internal mobility.In a context of growth and as the
electromobility sector faces challenges regarding empbyee availability and qualifications, Forsee Power implements

a tailored annual training plan, informed by the needs identified during performance evaluations. Furthermore, the
company offers career prospects to employees by enabling them to plan for thautire, develop new skills, and

enhance their employability through internal mobility: geographic, functional, and hierarchical. These opportunities

are governed by a mobility charter (see below).

Fostering employee relations : The Group integrates employee relations into its strategy to empower our employees
to voice their opinions and to foster regular, open dialogue and active listening among management, employees, and
labor representatives. Since 2017, Forsee Power has condted an annual survey to assess employee engagement

and satisfaction. This survey, managed by Great Place to Work since 2021, covers topics related to working conditions,
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aimed at improving overall employee satisfaction.

Supporting managers in their roles and responsibilities : We know that the role of a manager is key within companies
because it enables them to support employeey both as individuals and as part of a team on the path to success. To
carry out this mission successfully, HR teams support all managers in their rolemnd responsibilities through training
provided by expert firms, and we ensure internally that they receive all the necessary support to fulfill their managerial

duties to the best of their ability.

Developing tools and processes tailored to HR needs : The effectiveness of the human resources function within the

Group depends on the use of tools and processes tailored to the entire HR cycle (recruitment, onboarding, training,
HRIS/payroll, career management, compensation, risk prevention, etc.) to atict, manage, and retain our talent.

NG1IJt WWaVYYat W6e2WWARKOWqeRGY!I U7 WaqYWqSWW] | Ye Gkt Wt ql e Hael 5

Ensuring Health, Well -being, and Working Conditions : We are committed to providing a workplace that ensures the
health and safety of our employees, particularly by preventing and reducing risks through the implementation of HSE
programs across all sites, supported by awareness campaignsEmployees perform technical and sometimes
physically demanding jobs. Their posture and work tools are key factors in their wdlkeing. To this end, and to support
this initiative, Forsee Power has established a Quality ofife at Work committee in France aimed at improving
employee wellbeing at their respective sites. These pillars are rooted in essential human values, thereby fostering a
professional environment based on respect, diversity, and individual and collective ffilment. They not only guide how
the company operates but also its commitment to its employees, thereby supporting its vision of building a sustainable

and prosperous company.

Career Management Policy : Forsee Power views the professional development of each employee as a key driver of
performance, fulfilment, and retention. In a rapidly evolving sector where skills are paramount, the Group is
committed to supporting each individual in shaping their carer path through a career management policy grounded in

active listening, fairness, and the recognition of talent.
The guiding principles of this policy, which is an addendum to the human resources policy

1 Continuous skills assessment: Each employee is regularly assessed based on a skills matrix specific to their
role, integrated into our digital HR tools. This assessment allows us to visualize skills acquired, areas for
improvement, and potential for growth.

9 Taking individual aspirations into account: Performance reviews are key opportunities to discuss each
DG GaY! Wkt WHe!T I WNYcat AWGI In 3l WUHRE AWe UT WGae Ut IOWE & C
HRrepresentative at any time

1 Transparent performance evaluation: Clear individual objectives are defined and tracked using appropriate
metrics, allowing us to recognize achievements and identify support needs. These elements inform the
dialogue between the employee, their manager, an#iR.

1 Personalized career plans: Based on these evaluations, career development plans are created, aligning the
JGGaY! DUkt Wet GRI ¢ qRYUY Ws RS W6 IWHYAGGEU! k+ WUIWIT + IOWE ¢

and deadlines.
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i Targeted training initiatives: An annual training plan is developed in response to the needs identified during
performance reviews. Each employee has access to internal, external, or certificatiohased training,
depending on their career goals.

1 Concrete development opportunities: Forsee Power offers its employees the chance to get involved in
cross-functional projects, expanded assignments, or mentoring programs, fostering learning and skill
development.

1 Fair career advancement opportunities: The Group ensures clear, fair, and transparent promotion criteria
based on performance, skills, and potential. Recognition incentives (bonuses, benefits, recognition) support
engagement and retention.

f Clear communication on career prospects: N6 W] | Ye GWI INadG¢l a! Wt ¢l It Waq6 L
strategic direction to help everyone envision their future. Transparency regarding emerging roles, potential
career pathways, and strategic initiatives fosters a shared vision of possible career pathg. Y| + 1JIJIWA Y s 1JI
career management policy aims to create an environment where every employee can grow, plan for the future,
and actively contribute to collective success. It is built on a relationship of trust, collabrative development,

and shared accountability
Internal Mobility Charter

~YARGOGRq! WRt We W 3aYUt ql ¢qRYUWYNWe OWYIGGHY! DDkt WAYGORqGUUq!
company. That is why Forsee Power seeks to promote internal mobilitywhether vertical, horizontal within a team, or
geographicy and to supporteach employee in their career development plansAn internal mobility charter, attached

to the HR policy, defines the guiding principles of internal mobility

1 Social Responsibility: All applications, whether internal or external, are guaranteed equal consideration and
treatment. Selection is based exclusively on professional competency criteria assessed through appropriate
and transparent methods.

1 Internal applications reviewed first: For positions open to internal mobility, Group employees receive priority
review of their applications over external candidates. The company will assess the alignment of skills with the
position to be filled.

I Shared rules of confidentiality and transparency: A confidentiality agreement applies during the initial
interview with the Human Resources Department.

1 Easy access for all employees to Group job openings: Positions open to internal mobility are posted on the
]1 YeGkt WRUq!l ¢UNqUWt RgWWwi ¢qaqkt WsUsb tO

1 A response within one month: The HR department will give the utmost attention to internal applications, and
applicants will receive a response within a maximum of one month.

q WoRURGaGWYNWNYWaYUqét k Wt DURMWIERGRGIR G WA 6 LN F G Y00 ¢ b
current position within the company is required before considering anobility opportunity.

i Transition period: If an application is accepted, the new position must be assumed within a maximum of 4
months.

1 Status and conditions: The terms of the mobility assignmeny level of responsibility and compensatiory are
defined comprehensively and fairly, taking into account the rules and practices of the host organization and in

agreement with the employee.
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They are communicated to all employees upon joining the company a
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4.3.1.3. Process for engaging with company staff and their representatives regarding impacts

Under the leadership of the Vice President for Europe, who oversees Group Human Resources and serves on the
Executive Committee, the management team places particular emphasis on workplace welbleing and strives to

maintain effective professional relationships by actively listening to employees and fostering regular dialogue.

fOnYl GcqRYOW I+ RYUL Wel WWEWGT We qlué §a Wt Rt W32 31! Wheel gl

various organizational matters, and a monthly meeting is held with production employees.

In France, a social calendar is established, setting out the agenda, frequency, and participants for meetings. This
calendar includes, in particular, the Mandatory Annual Negotiations (NAO) in accordance with regulations, which led
to the signing ofthree collective agreements in2025 for all employees. In addition to these events, weekly bilateral
meetings and monthly meetings with the CSE are organized and overseen by the HR department. These initiatives aim

to maintain an open and constructive dialogue \ithin the company.

In Poland, official employee representation is not mandatory because the workforce is under 50 people. However,
management seeks regular communication. Two employees are elected by the workforce to represent them, and

meetings bringing together all employes are scheduled two to three times a year.

In China, elections are held every three years to elect employee representatives, and meetings take place quarterly.

These elections are organized by the Chinese labor union.

Digital signage screens installed at all locations regularly display news about the Grouft the same time, an information
FIgtt RYOWG! YNNI caWReGTNT Wwud Ynnidywx 3¢ 1 UwllY nndl isitélend Ghiing ! 1717t
meetings. These sessions aim to deepen their understanding of the company, its various markets, amsl products, as

well as topics related to the environment, health, and safety.

Since 2021, the Group has implemented improvement plans, notably through the creation of the Quality of Life at Work
(QVT) Commission in France. This commission meets quarterly to discuss internal issues and formulate solutions via an

action plan approvedby the Executive Committee.

Employee Satisfaction Survey 1 Great Place to Work

For Forsee Power, the Great Place to Work initiative is a valuable opportunity to assess the quality of its work

environment and employee satisfaction.

In 2025, dueto significant organizational changes at several sites, the survey was not conducted and has been

postponed until September 2026.
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4.3.1.4. Process for addressing negative impacts and channels enabling company staff to voice their
concerns

Since 2022, the Group has implemented a new outsourced whistleblowing procedure via a dedicated platform,
i 6RE qU U7 10AWE BHAIIL |
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and third parties.

This dedicated and secure solution allows everyone to speak out with confidence, facilitating the receipt and handling

of reports in an environment of trust and transparency. The solution ensures the confidentiality of reported incidents

and the personal data of reporters and those involved. (see section below)

4.3.1.5. Initiatives and resources related to company employees

Key initiatives are listed below, and certain initiatives related to working conditions are described in other sections.

KeyActions Materiality Description and TargetDate Scope gg%ﬁga'e Progress 2025
Conduct an annual compensation

Conduct an annual N . In-house Yes, .
audit to identify any Audit conducted

compensation audit activities annually

imbalances
Obtz_a!n I$O45001 Implement ISO 45001 across Our own Yes, 2030 Certification of Frenchsites
certification Groupssites operations

. Announcement of th |
Provide extraregulatory ouncement of the goal to

Implement behavioral S Clean Yes, by have 100% of employees

safety training empowerment_ training toreduce operations 2030 trained in behavioral safety by
workplace accidents 2030

Raising managers' Train managers on the benefits of Company- Yes

awareness about hiring a diverse team to improve the specific 25% female managers by 2024

women representation of women within  initiatives
the group, with a goal of 30% to
70% female managers by025.

Promote internal mobility Recruit internally to offer Oown Yes for Increase the 2030internal
development opportunities to activities 2030 mobility target to 15%(vs. 10%)
employees and contribute to
better representation of women
within the group, given the
difficulty of recruiting female
candidates

Improve internal Take crossfunctional action at all Specific Yes for 2030 Definition of the 2030 target at

satisfaction levels of the organization to activities 80%

improve internal satisfaction, on
an annual basis

Overall, the effectiveness of these initiatives is assessed through ongoing engagement with employees, and all senior

s are expected to ensure the welbeing of their employees.

At Yel #t WedaYREqUT WagYWacUecNRUNWS6 WDWRGGe H#at We UT W Rt We-

resources department as well as by local management teams.

Fair wages
As part of its compensation policy, the company implements a system based on objective criteria to ensure fairness
cUT Waql ¢Ut Gel WUH! OWOYAGUUt ¢cqRYUW G240 Wel DWT Wl aRUT WF

performance.

To ensure a better understanding of career development opportunities, salary increase criteria are communicated to
employees through dedicated Coffee & Learn sessions. In addition, an annual audit is conducted in France to identify
any imbalances and adju$ unjustified pay gaps. All positions have been reevaluated based on criteria of technical

expertise and interpersonal skills. The company prioritizes a pay increase policy based on skills rather than seniority
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alone, thereby ensuring career progression that is more aligned with individual performance and contributions.

In line with a valuesharing approach, a profitsharing agreement has been signed and a free stock option plan has been
implemented to reward key talent. Regular communication is also provided regarding the allocation of bonuses and

incentives, thereby entancing transparency and understanding of financial recognition programs.

To ensure that compensation remains competitive, a regular benchmarking analysis is conducted between internal

Ge! Wt #e Wt WeUT Wwael t Waquwl ¢qlt AWHYONRI GRUOUDW[ YI+ WOWAYs Il &t L
benefits are offered, including dfordable health insurance, meal vouchers exceeding the regulatory requirement,
transportation assistance, and telework arrangements. The company also offers employee savings plans designed to
DO6¢cURDWIGGOY! DIt k WnRUecURRCOGW WH21 Ra! 1O

The commitment to pay equity is reflected in the monitoring of a specific indicator ensuring gender parity.
Health and Safety

Since 2021, the Grouphas been implementingan internal prevention plan for the operation of materiahandling

equipment such as pallet jacks and stackers, which are often involved in various types of accidents.

The Grouphad set two ambitious goals to be achieved by 2025: maintaining an absenteeism rate of 3.8% or loywea

goal achievedat 3.86% by the end of the periog and reducing the accident severity rate to zerpa goal that was met.
Job Security

The company is committed to ensuring job stability by prioritizing, as much as possible, permanent contracts (CDI)
over temporary or fixedterm contracts (CDD). As part of this effort, many temporary workers and contractors benefit
from pathways to permanent employment, offering them prospects for longterm integration within the organization.
In 2025, permanent contracts (CDI) account for 98% ojobs, compared to 91% in 2024Against the backdrop of limited
business activity in 2025 due to a less favorablglobal economic environment, the Grouphas focused on hiring under

permanent contracts.

Et RGO W W2P00GYGGWUqUWRY WeqWadédWsWel quWynW[ YI+ DUOWAYs Il gkt Wc A
UNs W+ GUIl qRt JWe OT Wel ¢eGagYWacl t JaqwWrase UnNIdt towWNs 13t Wwal ¢ RUR!
employees, covering bothtechnical skills and soft skills. In addition, we encourage internal mobility, thereby promoting

promotions and career advancement.

Retaining talent also depends on a stable and healthy work environment, where every employee can thrive in
conditions that promote their well-being and performance. Finally, we place great importance on social dialogue and
collaboration with unions and empoyee representatives. We strive to maintain a constructive and regular exchange,
ensuring that employee expectations are taken into account and that working conditions are continuously improved.
Social Dialogue The company maintains a social dialogue, fasring ongoing communication with employee
representatives. This approach allows us to proactively address issues related to working conditions, compensation,
and strategic changes within the organizationln this context, regular meetings are held to ensure that employee
expectations are effectively addressed. In France, for all sites nationwide, the Social and Economic Committee (CSE)
meets monthly, allowing for indepth monitoring of social and economicissues. In addition, the Health, Safety, and
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Working Conditions Committee (CSSCT) meets every three months, ensuring heightened vigilance regarding
occupational risk prevention and the improvement of working conditions. Furthermore, weekly bilateral meetings with
employee representatives reinforce this dynamic by enabling a more responsive approach to specific issues. The year
2025was marked by the signing ahree¢ N1 WG W U0qt AWRG G2t ql ¢ qRUNDWqS I WHY G Ge U! k1t U
concerted decisions that benefit all employees includingthe agreement on Mandatory Annual Negotiations (NAO),

which aims to ensure consistent and equitable wage growth while incorporating measures to improve working

conditions.

Work Hours and Work-Life Balance
The company has therefore implemented several initiatives to strengthen this balance

1 Regulation of working hours to ensure compliance with scheduled hours and prevent excessive overtime: a
work-time adjustment agreement, established in 2020
1 Access to remote work for employees living far fromthe office, offering office-based employees greater

flexibility and saving time on commutes.

Employment and inclusion of people with disabilities /  Diversity

The company reaffirms its commitment to inclusive employment and diversity, viewing these values as essential drivers
of performance and social cohesion. Promoting equal opportunity and the inclusion of people with disabilities are
integral parts of its HRpolicy, with initiatives designed to ensure a workplace that is accessible and respectful of each
RUIT R2RT a2c¢cilkt WeURKe WWhe ¢l RqRIJt 1O

To promote the inclusion of people with disabilities, the company is implementing several initiatives

1 T¢GaqRUNDWs YI tt qeqRYUt WeUT WRAGGHNWGWUqRUNWEHADE T RARGRq
environment.

I Raising team awareness through training and communication initiatives to foster a better understanding of
disability-related issues.

1 Furthermore, the company promotes a culture of diversity by ensuring equal opportunities at every stage of
the career path: recruitment, training, and career development. It is committed to combating all forms of
discrimination and fostering inclusive manayement, guaranteeing everyone fair access to professional
opportunities.

i This proactive approach to employment and inclusion helps strengthen employee engagement and

contributes to a more open, innovative organization that reflects the diversity of talent.

Gender equality and pay equity for work of equal value

The Group has implemented several initiatives to foster an inclusive and diverse environment. Forsee Power supports
sYGWUkE WHWAGGYs W GUU0qWA! WIUHY2 1 ¢NRUNW@6 WRI WGI Ynidtt RYU¢ O WI
advancement.

As part of its inclusion and diversity efforts, Forsee Power has set gender parity goals at all levels of the company. The
2025 target of 40% to 60% female representation on the Board of Directonss achieved by early December 2025with

women representing40% of the BoardDue to a change in market segment on Euronext and a change in governance, the

result is 37.50%.However, the gender parity target for management (460% female managers by 2025) is at risk despite

281



existing initiatives, with the rate standing at 25% i2025. This targethas beenrevised for the 2030 roadmap set at30T
70%. In 2025, within Forsee Power, the professional equality index stands at 84/100. Although the commitment to
professional equality is strong, Forsee Power continues to work on attracting more women to the highepaying roles,

particularly by implementing a career development policy.

Measures against workplace violence and harassment

The company places a high priority on preventing workplace violence and harassment by implementing concrete
measures to ensure a safe and respectful work environment for all its employeeW®Vith this in mind, an internal training

Gl YRl ¢aWwl WT RACqUT WqYWG!I B2V U0UqRUNWIGYqRYUcGWeUT W D+ecdW6el
sessions. This interactive format raises awareness among teams in a participatory manner, fosteringscussion and

providing clear guidelines on unacceptable behaviorlegal obligations, and available reporting channels.

The company is also working to strengthen its zertblerance policy regarding harassment and violence through several
complementary initiatives:
1 Anonymous reporting and alert systems, ensuring that every employee can report any risky situation in
complete confidentiality via the Whistle B platform.
I Support and assistance for victims, with designated points of contact and tailored support to ensure that
reports are handled quickly and effectively.
1 Training and awarenesgaising for managers, to give them the tools they need to detect problematic behavior

and take appropriate action.

By adopting a proactive approach to prevention and support, the company reinforces its commitment to fostering a

respectful, ethical, and caring work environment where everyone can thrive in complete safety.
Training and Skills Development

Employee development remains a key priority for attracting and retaining talent withihe company. Skills assessment,
conducted through annual reviews, is a central pillaof this approach. These processes aim to assess, identify, and
TW2P0YGWUIGGHY! DUt Kk WIRUT R2RT 2cd Wt t RGO Ws RANVWETRNURUNWaE IIC
Forsee Power has established a mobility policy designed to address skills development challenges, featuring a

dedicated section on the intranet to list job openings within the group. 12025, 513 employees received performance

evaluations, and5 employees were offered opportunities through internal mobility

This annual evaluation is part of a broader strategic approach to Strategic Workforce Planning (SWP), based on a
l UNadG¢l G! We Gl ¢qlT Wie GGRUNWYNWqS6WIWHRYGGe U! Kt WTYHLWI Y@t OWN
levels, and promote skillsdevelopment. Since 2023 in France, following the annual evaluations, managers have been

conducting talent reviews to identify Expert, Top Talent, and High Potential profiles.

A job classification system makes it easier to map and evaluate positions, providing a clear and balanced overview of
q6lW2¢l RYet W YOt Ws Rg6RUWq6WWHYGGeU! IOW7! WI WNedc¢l G! We GI ¢
communicating the results of the evaluations to employees, the company enhances transparency and fosters a better

understanding of the changes.
Training and Professional Development Programs

The training program is closely linked to performance evaluations, providing a targeted response to identified needs. In
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2025, the Grouprecorded a total of 16,604 training hours. This training plan is designed to keep pace with regulatory

changes and the emergence of new technologies, and to meet the growing expectations of various stakeholders.

To facilitate the integration of the many new hires and address the needs previously identified by employees, the Group
has been implementing an action plarsince 2024 to offer training on batteries and Forsee Power products at beginner,

intermediate, and advanced levels.
Working Conditions T Health, Safety, and Environment

With regard to occupational health and safety, Forsee Power promotes a strong Health, Safety, and Environment (HSE)

culture.

The Group is taking action on several strategic front® prevent and reduce risks related to occupational health and
safety:

1 For Forsee Power, this includes reducing occupational illnesses among employees in technical roles,
particularly musculoskeletal disorders (MSDs) and psychosocial risks such as stress. To address these
challenges, the company remains vigilant and strivesa improve the prevention of all forms of workplace
distress.

1 Ergonomic improvements to forklifts and lifting equipment, as well as to workstations.

1 Programs aimed at promoting welbeing at work are implemented across the Group and adapted locally to
meet the specific needs of each site and country. These programs include measures such as establishing
equipment safety standards at all sites and strenthening the safety culture among employees.

I Forsee Power monitors regulatory developments to assess their impact on its operations, identify any
discrepancies between its practices and legal requirements, and take corrective action. In the event of an
accident, the company conducts a thorough rootcause analysis to implement corrective and preventive
measures. Each site implements an HSE (Health, Safety, Environment) program comprising monthly initiatives
and poster campaigns.Audits are also regularly conducted at all sites to ensure compliance Since 2021, the
Group has developed an internal prevention plan for the operation of materiddandling equipment such as
pallet jacks and stackers, which are often involved in various types of accidents.

1 At the Chasseneuitdu-Poitou site, Forsee Powerontinues its fire prevention efforts by working closely with
SDIS 86 (Vienne Departmental Fire and Rescue Service), a leader in emergency response for vehicles,

particularly battery-powered vehicles.

EUt el RUDW@6NWW6W¢caqéWe Ul Wt ¢nlag! WYNWUGGHY! It Wis kklertldesht W[ Y
committed to continuous improvement in this area.

4.3.1.6. Company Workforce Characteristics
Description of Forsee Power's Direct Workforce

Forsee Power considers its own workforce to consist of employees with whom it has a direct contractual relationship,

which excludes contracts with third parties €asual/temporary workers).

[ VIt DOWAYs I &kt WsYI tnVYl #ROWRUHG 2T 134

1 permanent employees : employees who have entered into a contract with Forsee Power directly and without
cUWN+#GRI ¢qRYUWI ¢ quUOWNGS Rt WHYUq! ¢cHgqWac! WHUWqUI GRUC qT W
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o Top management refers to the members of the Executive Committee and their direct reports who
hold at least the rank of director.
o0 Managers refer to employees responsible for one or moréndividuals.

1 Temporary employees: employees who have entered into a contract directly with Forsee Power with a fixed
expiration date. This contract may either expire at the end of the term or be renewed for an additional period in
accordance with local law, if Forsee Power and the emplme so agree.

1 Full-time employees : employees who have entered into a fixederm or indefinite-term contract directly with
Forsee Power, specifying a set number of working hours.

1 Part-time employees : employees who have entered into a fixederm or indefinite-term contract directly with
Forsee Power, specifying a number of working hours less than a ftilne position.

1 Forsee Power definesion-salaried workers as subcontractors hired by Forsee Power to perform regular work
that, under other circumstances, would be performed by an employee.

1 Temporary/casual workers : these individuals provide their services on a temporary basis to replace

employees on leave or to handle a surge in activity.

Forsee Power does not hire employees under contracts with nguaranteedhours.
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Unit Ivry- Chasseneuil- Dardilly, Zhongshan, Yokohama, 1 | Y H#Uc¢Pune, Ohio, TOTAL

sur- du-Poitou, France China Japan (lab)  Poland India  USA

Seine, France

France
S1t50a
Men number 91 111 27 75 6 15 24 11 360
Women number 48 40 5 72 2 32 1 1 201
Other* number 0 0 0 0 0 0 0 0 0
Not specified** number 0 0 0 0 0 0 0 0 0
Total Employees number 139 151 32 147 8 47 25 12 561
S1766 (a)
Number of top number 18 3 1 4 1 0 1 4 32
management
employees
of whichmen number 13 2 1 3 1 0 1 4 25
of whichwomen number 5 1 0 1 0 0 0 0 7
Percentageof employees % 72% 67% 100% 75% 100% 0% 100%  100% 80%
of top managementmen
Percentageof employees % 28% 33% 0% 25% 0% 0% 0% 0% 22%
of top management
Si1t51
Totalnumber of number 128.77 143.80 31.80 147.00 8.0 31.00 25.00 11.17 526.14
employees (FTE)
of whichmen number 81.77 105.00 26.80 75.00 6.00 3.00 2400 11.00 332.17
of whichwomen number 47.00 38.80 5.00 72.00 2.00 28.00 1.00 0.17 193.97
Number of permanent number  126.77 142.80 31.80 141.00 7.00 33.00 25.00 11.17 515.54
employees (FTE) on
permanent contracts
of whichmen number 81.77 104.00 26.80 74.00 5.00 31.00 24.00 11.00 328.57
of whichwomen number 45.00 38.80 5.00 67.00 2.00 2.00 1.00 0.17 186.97
Number of number 2.00 1.00 0.00 6.00 0.60 1.00 0.00 0.00 10.60
permanent and
temporary
employees (FTE) on
fixed-term contracts
of whichmen number 0.00 1.00 0.00 1.00 0.60 1.00 0.00 0.00 3.60
of whichwomen number 2.00 0.00 0.00 5.00 0.00 0.00 0.00 0.00 7.00
Number of employees  number 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
with non-guaranteed
hours (FTE)
of whichmen number 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
of whichwomen number 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
S1t152
Number of full-time number 135.77 149.48 30.00 147.00 7.00 0.00 0.00 11.17 480.43
employees (FTE)
of whichmen number 87.77 110.48 25.00 75.00 5.00 0.00 0.00 11.00 314.26
of which women number 48.00 39.00 5.00 72.00 2.00 0.00 0.00 0.17 166.17
Number of parttime number 0.00 0.80 1.80 0.00 0.60 0.00 0.00 0.00 3.20
employees (FTE)
of whichmen number 0.00 0.00 1.80 0.00 0.60 0.00 0.00 0.00 2.40
of whichwomen number 0.00 0.80 0.00 0.00 0.00 0.00 0.00 0.00 0.80
S17150(c)
Total number of number 28 31 5.00 98.00 0.00 100 11.00 1.00 175

employees who leftthe

company voluntarily or

as a result of

termination, retirement,

or death whileemployed

Voluntary employee % 13% 14% 6% 9% 0% 3% 36% 9% 12%
turnover rate
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4.3.1.7. Collective bargaining coverage and social dialogue

Collective bargaining coverage and social  France Poland Total India China Japan United

dialogue 2025 States
Europe

Percentage of total employees covered by 100% 100% 100% 0% 100% 100% 0%

collective bargaining agreements

Percentage of nonsalaried employees in their 100% 0% 100% 0% 100% 100% 0%
own workforce whose working and employment

conditions are determined or influenced by

collective bargaining agreements

Percentage of total employees covered by 100% 100% 100% 100% 100% 100% 0%
workplace representation

Forsee Power in France is governed by the collective bargaining agreement for thetalworking industry.

NYWJIUt 2l DWad e qadGaY! DIt k W2 YRAIWIL WE dmakihg pocessedltbe(fdlldWmg bibdies LR U ¢
are in place:

I The Social and Economic Committee (CSE): In France, the CSE meets monthly, allowing fodépth
monitoring of social and economic issues. Additionally, the Health, Safety, and Working Conditions
Committee (CSSCT) meets every three months, ensuring heighmed vigilance regarding occupational risk
prevention and the improvement of working conditions.

1 Employee representatives in Poland, India, China, and Japan: regular meetings and dialogue with

management to ensure tweway communication.
These initiatives aim to strengthen employee participation and engagement, thereby ensuring that their concerns and

#HYUql RA2 qRY Ut Wel WWget JOWRUqYWeHAYe UqWROWqS IWI W2XaYGaWUql

4.3.1.8. Diversity indicators

Employees by managerial role and by gender

Employees by managerial role and gender as of December 31, 2025 number Percentage
Members of the Executive Committee 8

of whom aremen 7 87%
of whom arewomen 1 13%
Top management employees @ 32

of which men 25 78%
of whom arewomen 7 22%
Managers 113

of which men 85 78%
of whom arewomen 28 22%
Total employees

of whom aremen 360 64%
of whom arewomen 201 36%

(1) Top management employees are members of the executive committee and their direct reports holding the titledo&ctor
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Employees by age and gender(FTE)

Employees by age and gender 2025 Number Percentage
Employees aged 30 oryounger 75 14%

of whom arewomen

of whom aremen

Employees aged 31 to 50 366 67%
of whom arewomen

of which men

Employees aged 50 orolder 102.77 19%
of whichwomen

of which men

4.3.1.9. Living wages

All company employees receive a decent wage, in accordance with applicable national benchmarks, i.e., above the

minimum wages of each country.

4.3.1.10. Social protection
Forsee Power provides social protection to all its employees in every country where the Group operates. These
benefits, provided through public programs or companysponsored benefits, cover loss of income resulting from any

of the following major life everts:

1 lliness
1 Unemployment once the employee begins working fathe company
1 Work-related accident and acquired disability
1 Parentalleave
1 Retirement
4.3.1.11. People with disabilities
2025
Number Percentage
Employees withdisabilities 14 2.4%
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4.3.1.12.

Unit

Ivry-sur-
Seine,
France

Chasseneuil
-du-Poitou,

Training and skills development indicators

Dardilly, Zhongshan,
France

Yokohama,
Japan (lab)

i 1 Y#H Pune, India Ohio, USA
Poland

S1183(a)

Number of employees Number
who participated in

regular performance

and career

development reviews

of whichmen Number
of whichwomen Number
Percentageof %
employeeswho

participated in regular
performance and career
development reviews

of whichmen %

of whichwomen %

Total number of Hours
employeetraining hours
Average numberof Hours
training hours per

employee

129

84
45
93%

65.12%
34.88%
1,640

11.80

147

109
38
97%

74.15%
25.85%
2,696

17.85

34

28

106%

82.35%
17.65%
339

10.59

147

75
72
100%

51.02%
48.98%
10,312.12

70.15

100%

75%
25.00%
62

7.75

12

10

26%

83.33%
16.67%
480

10.21

25

24

100%

96%
4%
525

21.00

12

11

100%

100%
0%
550

50.00

TOTAL

513

347
166
91%

67.64%
32.36%
16,604.5

29.67

S1185(a)

Number of non Number
employees who

participated in regular
performance and career
development reviews
Percentage of non %
employees who

participated in regular
performance and

career development

reviews (%)

Total number of trainingHours
hours fornon-

employees

Average number of Hours
training hours pernon-
employee

2,100

63.64

2,100

63.64
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4.3.1.13.

Unit

Ivry-sur-
Seine,
France

Health and Safety Indicators

Chass

eneuil- Dardilly Zhongshan,
du- , China
Poitou, France

France

Yokoham
a, Japan

i1 YrO
, Poland

Pune,
India

Ohio,
USA

TOTAL

Number of deaths due to
workplace accidents and
occupational diseases -
employees

Number of deaths due to
work-related accidents and
occupational diseases - non-
employees

Number of reportable work
related accidents resulting in
lost time - employees

Number of reportable work
related accidents resulting in
lost time - non-employees

number

number

number

number

Reportable workplace
accident rate - employees

Incidence rate of reportable
workplace accidents - non-
employees

Number of reportable
occupational disease cases-
employees

number

Number of reportable cases o
occupational diseases- non-
employees

number

Number of days lost due to
work-related injuries and
fatalities, occupational
diseases, and deaths due to
occupational diseases -
employees

Number of days lost due to
work-related injuries and
deaths, occupational
diseases, and deaths due to number
occupational diseases among
self-employed workers

number

10.34

88

44.89 1951

504 28

620

Percentage of onsite workers
covered by an occupational
health and safety

management system that has %
been internally audited and/or
certified by an external body
(e.g., ISO 45001).
Percentage of selfemployed
workers covered by a health
and safety management
system that is internally
audited and/or certified by an
external body (e.g., ISO
45001).

%

100%

100%

100% 100%

100% 100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
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4.3.1.14. Work-Life Balance Indicators
GOWIaGGIEY! DUt WYnWagsWlWarYGGeU! WwWel DWIUqRqUUT WgYWnedRG! WG

agreements.

Ivry-sur-  Chasseneuil -du-  Dardilly, Zhongshan, Yokohama, 1 | Y#Uc¢Pune, Ohio, TOTAL

Unit Seine, Poitou, France China Japan Poland India USA

France France
Number of men eligible number 91 111 27 75 6 0 24 11 345
for family leave
Number of women number 48 40 5 72 2 0 1 0 168
eligible for family leave
Percentage of men % 100% 100% 100% 100% 100% 100%  100% 100% 100%
eligible for family leave
Percentage of women % 100% 100% 100% 100% 100% 100%  100% 100% 100%
eligible for family leave
Number of men eligible number 19 39 8 7 3 0 0 11 84

for family leave who

took such leave

Number of women number 18 1 2 10 0 0 0 0 41
eligible for family leave

who took such leave

4.3.1.15. Compensation Indicators
Group 2025
Genderpay gap 21.92
Pay gap between the highest salary and the median salary 11.48

For calculations of the gender pay gap and the pay gap between the highest salary and the median salary, the Group
took into account differences in the cost of living across the countries where it operates, based on World Bank data

[Price level ratio of PP conversion factor (GDP)].

4.3.1.16. Cases, complaints, and serious impacts on human rights

No serious human rights incidents wergeported.

Unit  Ivry-sur-Seine,  Chasseneuil -du- Dardilly, Zhongshan, Yokohama,i | Y # U ¢Pune, Ohio, TOTAL
France Poitou, France  France China Japan Poland India USA

Number of incidents of number 2 0 0 0 0 0 0 0 2
discrimination, including

harassment

Number of complaints filed number 0 0 0 0 0 0 0 0 0
through the various channels

and, where applicable, with the

OECD National Contact Points

for Multinational Enterprises,

excluding those already

reported in section

(a)above

Total amount of fines, penalties.number 0 0 0 0 0 0 0 0 0
and compensation for damages

resulting from complaints

Number of serious human rightsnumber 0 0 0 0 0 0 0 0 0
incidents involvingcompany

employees

Total amount of fines, penalties number 0 0 0 0 0 0 0 0 0
and compensation for damages

resulting from serioushuman

rights incidents
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4.3.2.Value chain personnel

4.3.2.1. Material impacts, risks, and opportunities related to value chain personnel
Time horizon
Theme Sub-theme IRO Short Mediu Long
term m term

term

(b WNSWWEI ¢ HE WYNnW ¢nlq! WaWet a1 It W X
health, thereby increasing accidents and fatalities. This affects not

only workers but also their families and communities, exacerbating
financial hardship and social inequalities.

(R) Inadequate working conditions within the supply chain can lead tc X
significant legal and financial risks (legal liability, fines, and

| WGeaqcecaqRYUcaW ¢aeé¢nWl NE I ay Rl
comply with labor laws and regulations.

(-) Failure to uphold ethical and fair labor practices in the supply chain X
He UG ¢ | O Ws Ybeing &hd safetl) alsd@ftecting their families.
Forced labor and modern slavery are among the most serious
violations.

(R) Some raw materials come from highisk countries (such as the X
Democratic Republic of the Congo for cobalt). A scandal involving ¢

raw materials supplier working with Forsee Power could pose a majo

risk in terms of reputation and legal compliance.

(+): positive impact €): negative impact (R)risk (O): opportunity

4.3.2.2. Policies Regarding Value Chain Personnel

The double materiality analysis identified these two new challenges for Forsee Power. To date, we have implemented
two policies to limit negative impacts on workers in the value chain and ensure social standards throughout the value
chain. These policies 40 aim to ensure a level of wetbeing at work within the value chain as well as among our

employees.

To date, the company has not yet defined a structured roadmap to address all identified IROs. Nevertheless, initial
initiatives have been implemented to prevent risks related to human rights violations, particularly child labor, forced
labor, and modern shvery within its value chain. These initiatives include thirgbarty supplier audits conducted by

Bureau Veritas to assess the ESG policies, actions, and performance of key suppliers.

Supplier Code of Conduct

The Supplier Code of Conduct defines our fundamental expectations of suppliers regarding compliance with
environmental, social, and legal criteria. It is aligned with international standards, including the United Nations Global
Compact. Forsee Power requies its suppliers to sign the Code, certifying that they adhere to it in the conduct of their

business. The Code explicitly prohibits human trafficking, forced or compulsory labor, and child labor.

Responsible Procurement Policy

The Responsible Procurement Policy describes how we implement our Supplier Code of Conduct through risk
assessment, management systems, traceability, audits, reporting, and transparency. It defines the three key
objectives of our Responsible Procurement Rrgram: responsible, transparent, and traceable . This policy applies to

[ VIt DOWAYs Wl kt Wt e GGO Rt 1O

Whistleblowing Procedure
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Since 2022, the Group has implemented a new outsourced whistleblowing procedure via a dedicated platform
CHADL T RAGWWRUqUI Ucdd! Wbl YeNSWqsIWIOVYaGeU! Kkt WRUq! ¢ Udqgln Y|
third parties. This dedicated and seure solution allows everyone to speak up with confidence, facilitating the receipt

and handling of reports in an environment of trust antransparency.

The Supplier Code of Conduct and the Responsible Procurement Poli

are available on the website under the headingSustainability >
Governance

4.3.2.3. Affected Communities

4.3.2.3.1. Material impacts, risks, and opportunities related to affected communities

Time horizon
Theme Sub-theme IRO Short Mediu  Long
term m term
term
Economic, Respect for the (+) Contributing to economic vitality can help create jobs for local X
social, fundamental rights of communities. Furthermore, these communities are free to express
cultural, civil, affected communites @6 DRI WYGRURY UL WYUW[ VI + WIWAYs IJI ¢
igﬂtgomlcal affected (-) Forsee Power could potentially have a negative impact on the X

fundamental rights of affected communities, particularly within its

supply chain, where oversight idimited.

(R) Reputational risk in the event of failure to respect the X
fundamental rights of local communities and financial risks

associated with potential legal sanctions.

of
communities

Pressure on local (-) Potential negative impact on local natural resources and X
natural resources and  nuisances experienced by local communities, whether in Forsee
nuisances AYs 1Dl kt W RI DAqUWG! YT e#HqRYUWE AHaR:
(particularly the extraction of cobalt and lithium from mines).
(R) Reputational risk in the event of neoompliance with X

environmental regulations or the fundamental rights of local
communities, as well as financial risks associated with potential
legal penalties.

Specific rights  Rights of Indigenous (-) Forsee Power may potentially have a negative impact by infringing
of indigenous Communities upon the specific rights of indigenous communities within its value
communities chain (failure to respect cultural rights, impact on the values and

identity of indigenous communities).

(R) Reputational risk in the event of failure to respect the
fundamental rights of indigenous communities, and financial risks
associated with potential legal sanctions.

(+): positive impact €): negative impact (R)risk (O): opportunity

The double materiality analysis identified these three new issues for Forsee Power. To date, the Group has not
implemented policies to mitigate negative impacts on communities. The company has not yet defined a structured
roadmap to address all identifiedIROs. Nevertheless, initial initiatives have been implemented to prevent risks related

to human rights violations, particularly child labor, forced labor, and modern slavery within the value chain.

The Group maintains regular dialogue with local authorities and collaborates to integrate into the economic, social,

and environmental landscape in all communities where it operates.
Whistleblowing Procedure

Since 2022, the Grouphas implemented an outsourced whistleblowing procedure via a dedicated platform accessible
RUqUI Ucad! W6l YeNsWq6WWIYaGeU! ¢t WRUq!I ¢cUWqWnY! WIGGOY! 1313t L
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https://checkpoint.url-protection.com/v1/r02/url?o=https%3A//www.forseepower.com/fr/developpement-durable/politiques/&g=MzcwYjI0YzI0NDc1YjNiNQ%3D%3D&h=YWVhOWMzNTI4OTk1ODk4ZWExMTcxODU1YmQ1NjUzNDZiNWY1MWU4NjkzMzAzOWZkMTIzYjA2OGEwMTRmYjhmYw%3D%3D&p=Y3AxZTpmb3JzZWVwb3dlcjpjOm86MDgzYTFiY2M0Mzg3N2E5NGI1MzMwMzI3NWYwYmU2ODQ6NzpoOlQ%3D
https://checkpoint.url-protection.com/v1/r02/url?o=https%3A//www.forseepower.com/fr/developpement-durable/politiques/&g=MzcwYjI0YzI0NDc1YjNiNQ%3D%3D&h=YWVhOWMzNTI4OTk1ODk4ZWExMTcxODU1YmQ1NjUzNDZiNWY1MWU4NjkzMzAzOWZkMTIzYjA2OGEwMTRmYjhmYw%3D%3D&p=Y3AxZTpmb3JzZWVwb3dlcjpjOm86MDgzYTFiY2M0Mzg3N2E5NGI1MzMwMzI3NWYwYmU2ODQ6NzpoOlQ%3D

This dedicated and secure solution allows everyone to speak up with confidence, facilitating the receipt and handling of

reports in an environment of trust and transparency.

The Supplier Code of Conduct and the Responsible Procurement Policy are

available on the website under the headingustainability > Governance

Forsee Power will continue its analysis to develop an action plan consistent with its commitments in this area.

4.3.2.4. Consumers and End Users

4.3.2.4.1. Material impacts, risks, and opportunities related to consumers and end users

Scope: Forsee Power +downstream value chain Time horizon
Theme Sub-theme  IRO Short Mediu Long
term mterm term
Impacts related to  Privacy (-) In the event of a loss of information or data by Forsee Power, the customer may X
information for protection  affected by identity theft or financial data theft.
consumers and/or (R)Legal risk in the event of norcompliance with GDPR regulations. Financial risk
end users associated with legal penalties. X
User (-) Potential negative impact due to a lack of transparent and clear information for X
Information  customers and end users regarding products, particularly with regard to security
end aspects.

(R)Legal risk related to compliance withendz + 131 1 k W RNG6 qt WqV W X
risks related topotential economic sanctions.

(+)Forsee Power's contribution to providing transparent, higlyuality information for X
end users.

(O) Opportunity for Forsee Power to communicate transparently with its customers X
and differentiate itself from the competition.

Personal safety of Product (-) Battery failures can cause fires and fatal accidents, but protection systems help X
consumers and/or safety mitigate these risks. Smaller scooter batteries are more vulnerable due to frequent
end users handling.
(R)Legal risk in the event of an incident resulting from nenompliance with safety X
measures for electric batteries. Financial risk related to potential economic
penalties.
Social Inclusion of Product (+)Improved access to electric vehicle batteries through the expansion of battery X
Consumers and/or accessibility  rental services.
End Users (O)An opportunity for Forsee Power to develop new business models and X

differentiate itself from the competition.

(+): positive impact €): negative impact (R)risk (O): opportunity

4.3.2.4.2. Policies regarding consumers andend users

R&DPolicy

NGWW]! YeGkt WACR WGYIRHA! WRt Wt eGGY!l qUT WHAH! WeWHYGUGEAHAY!I ¢qR
multidisciplinary engineers across three R&D centers. This policy specifically addresses consumers and end users by
focusing on the sustainability of Fé + WA Ys Il Kkt WGl YT eHqt Allgé W] | Ye Gkt WGYTRHA

and all efforts related to the safety and reliability of battery systems:

9 Sustainability: Reducing the carbon footprint and incorporating more recycled materials, improving
repairability and recyclability.
1 System safety and reliability: 1SO 26262 compliance; robust system architectures, idepth FMEA studies,

non-functional safety, and robust product design.
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https://checkpoint.url-protection.com/v1/r02/url?o=https%3A//www.forseepower.com/fr/developpement-durable/politiques/&g=MzcwYjI0YzI0NDc1YjNiNQ%3D%3D&h=YWVhOWMzNTI4OTk1ODk4ZWExMTcxODU1YmQ1NjUzNDZiNWY1MWU4NjkzMzAzOWZkMTIzYjA2OGEwMTRmYjhmYw%3D%3D&p=Y3AxZTpmb3JzZWVwb3dlcjpjOm86MDgzYTFiY2M0Mzg3N2E5NGI1MzMwMzI3NWYwYmU2ODQ6NzpoOlQ%3D

QSSEPolicy

N6IWW] | YeGkt WAEEEWGY O RHA! WGH¢HIDE WGE! qRA2 ¢ WG GPeifdrmancel Y U UG |
batteries by involving all employees in continuous improvement and collaborating with carefully selected suppliers.
This involves:
1 Customer satisfaction is at the heart of our approach. To ensure safe and higierformance battery systems,
1 Maintaining a quality management system compliant with ISO 9001 standards and beyond, by incorporating
industry best practices.
1 Involving all our employees in the continuous improvement of our processes angroducts.
1 Regularly training our employees to strengthen their skills and raise their awareness of the importance of
quality in every task they perform.
1  Work closely with our suppliers to ensure the quality of raw materials and components, fostering sustainable

partnerships.

The R&D policy and the QHSE policy are available on the website un

the Sustainable Development > Governancsection.

4.3.2.4.3. Processfor engagingwith consumers andend users regarding impacts

Forsee Power maintains regular communication with its customerg vehicle manufacturers and public and private

fleet operatorsy at various levels within the organization, particularly through the sales and aftesales departments.

An annual customer satisfaction survey is conducted to better understand the expectations and satisfaction levels of

each group, through their representatives.

4.3.2.4.4. Processes to address negative impacts and channels for consumers and ergsers to voice
their concerns

Forsee Power publishes technical data sheets for each of its products on its website, accessible to all. Additionally, as
part of commercial proposals, further technical information is provided, particularly regarding the usage profiles of its
battery systems. As mentioned below, an annual satisfaction survey is sent to representatives of client companies,
allowing them to provide feedback. However, the most common channel for receiving customer feedback and

concerns remains the account manager at Forsee Reer.

[ VIt DIDWA Y sEI2 G W2zl qa W0qia e ROUqe RO W WNedcel WHRYUqE Halls Ra

network ensures that all customers, regardless of their location, can contact a Forsee Power representative.

Since 2022, the Grouphas implemented an outsourced whistleblowing procedure via a dedicated platform accessible

ROqUWI U¢td! Wadél YeNSWaqsWWIYaGeU! kt WRUg! ¢0WqWnNnY!I WRGGHY! DI
parties.This dedicated and secure solution allows everyone to speak ouwtith confidence, facilitating the receipt and

handling of reports in an environment of trust and transparency. The solution ensures the confidentiality of reported

incidents and the personal data of reporters and thos involved.
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4.4, GOVERNANCE

4.4.1.Business Conduct

441.1. Material impacts, risks, and opportunities related to business conduct
Theme Sub-theme Description Scope
(+) Positive impact linked to a robust and Direct operations

transparent governance system: in particular,
constructive communication and effective
strategy implementation, positive partnerships,
and employee weltbeing.

Value chain

bi§b W[ RUcUHRRCEOWYGGY!I ge UF Direct business
appeal in the event of responsible and transparent
governance.

Value chain

(-) Potential negative impacts on employees in the Direct activity
event of a failure of the whistleblower protection

Value chain
system.
(R) Legal risk related to nortompliance with Direct activity
human rightsregulations :
Value chain

human rights regulations. Financial risks
associated with potential legal sanctions.

(+) Building relationships with the government and Direct Activity
regional authorities to promote ecemobility and

prioritize local solutions over foreign ones. Value Chain
(O) Financial opportunity linked to enhanced Direct activity
cooperation with economic actors, public actors, value chain

and institutions.

(-) Potential negative impacts on the relationship ~ Valuechain
between Forsee Power andts

suppliers in the event of late payments (loss of

supplier trust).

(R) Financial and operational risk related to Valuechain

shortages in the event of supplier default or

bankruptcy.

(-) Ethical violations, fraud, or tax evasion by Direct operations
NP, SRR e AR

BaGayY! DUt WRUWZRYGcEeqRYUL Value chain

conduct.

(R) Financial risk to Forsee Power associated with Direct operations

payment fraud. Value chain

4.41.2. Business Conduct Policies and Corporate Culture
Corporate culture
Ezat q¢c RUCHRORq! WRt WecUWRU@qUNI ¢OWGE! qWYnWI[ YI+ DUOWAYs Il &kt WHS
Forsee Power wants its employees to participate in its mission to make a positive contribution to the planet and society
by bringing battey systems to market that enable the decarbonization of transportation. Management is committed to

providing sincere and transparent leadership, fostering a healthy, focused, and collaborative work culture. Since its

founding, Forsee Power has strived to bld an international presence that is closely aligned with its markets.

Forsee Power's vision: The future of mobility is electric. Manufacturers are seeking to simplify and accelerate the

electrification of their applications.

[ YI P DUOWAYs Ul k+ WaRYFRYUaWRYWT JaVYHI ¢cqRADWq6 JWIHGUHGlI RNRHAC
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modular, and smart battery systems.
NG W] | ValeeSk + LW

y9YUaql RNedaidvdthht every individual, every group, and every company has the ability to contribute positively

to the common good.
Integrity. We conduct our business with honesty, transparency, respect, andolidarity.

Ambition: We are blazing new trails to serve the industry with battery systems that accelerate the transition to clean

energy.

Agility: We serve our customers with diligence and efficiency. In a constantly evolving market, we respond quickly to

new needs and opportunities.

Excellence: We strive for excellence. We take pride in what we do and pursue our goals with determination and
I Rt #HRGG RUIJIOW

Working at and with Forsee Power means making a positive contribution to the planet and society. Management is
sincere and transparent, fostering a healthy, committed, and collaborative work culture] Y1 + DI WAYs DI kKt W2 ¢
vision are shared with all international employees starting with the onboarding process, during staff meetings, through

the internal magazinel ¢ q q bHan#Odudhg collaborative sessions. The employee recognition program includes the

Value Awards an initiative that recognizes employee WY | Waqldc Gt Ws 6 YW6 ¢ 2 IWT 3aYUt ql ¢ qT

their usual scope of work.
Supplier and Internal Code of Conduct, Whistleblowing and Reporting System

WeEYT JWYnWHYUT eAqWIt q¢ HORY 6 10t WWq6RACOW q¢UT ¢ T+ WeUT WnNeR
whether internal employees or external partners, including suppliers. It aims to ensure that all stakeholders adhere to
common principles of integrity, regulatory compliance, respect for human rights, environmental protection, and fair
business practices. Forsee Power has implemented two separate codes of conduct, one for employees and the other
for suppliers. Both codes represent a fundameral element of business ethics at Forsee Power. They were developed
qYWI UnaWHqWq6 W] 1 Ye Gkt W2cdeldt We U1 WHY By iRtepatihg this ¢bdelihddtd T RO N
sustainable development strategy, Forsee Power is committed to raising awareness, providing training, and ensuring
compliance with these ethical principles, thereby guaranteeing consistency and compliance in all its profesonal
interactions. The two Forsee Power codes of conduct cover the protection of company resources anfarmation as

well as the prevention of conflicts of interest.

The Code of Conduct, which is an integral part of the Internal Regulations, automatically applies to all employees of

Forsee Power SA and does not require individual signatures upon each update.

72t RUDH Y WIq6RAY WGHe! + WewWHWIUq!l ¢caWl YOUWRUWIL YI+ WYWAYs DI gkt W
sector, the company recognizes the crucial importance of integrating ethical practices into all of its activities. Founded
on values of tansparency, integrity, and accountability, business ethics at Forsee Power represents much more than
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a mere component of its strategylt is an essential pillar that guides its interactions with stakeholders, its internal
policies, and its commitments to its employees, suppliers, and society as a whole. This ethical approach is rooted in
the desire to create a positive impact, not only eanomically, but also socially and environmentally. In this chapter, the
various practices and policies related to business ethics at Forsee Power will be presented, highlighting its ongoing

commitment to responsible conduct in the business world.
Tax andLegal Obligations

Forsee Power complies with its tax and legal obligations in all jurisdictions where the Group operates. In particular, the
company is committed to conducting its business activities in compliance with anticorruption rules and applicable
legal provisions, notably the French law on transparency, antcorruption, and the modernization of economic life,

t UYsOWet WHEe GRUWF f AWl ¢ qT W2 IHPJDAGHD] WPAW=MNEZ IO

With this in mind, Forsee Power encourages its employees to conduct themselves with integrity and in compliance with
qéWlWicecs WRUWqSWWEeE! t DagGu¢eHIDIWNSGWIW] I YeGkt WHet RUJH T WGI ¢ AHqF

quality, pricing, and the rdationships it maintains with its customers.

The Code of Conduct establishes strict guidelines regarding compliance with the law and fair competition in the
marketplace. Forsee Power prohibits any collusion with competitors or any action that could restrict free competition.
The company is committedto not obtaining confidential information from a competitor without their consent and to
strictly respecting intellectual property rights. Furthermore, it strictly prohibits any unfair, misleading, or deceptive
business practices, committing to communicate in a factual, honest, and informative manner about its products and
services. Additionally, Forsee Power prohibits the disclosure of sensitive information to competitors, such as prices,

costs, or strategy, in order to prevent any manipulation or distorin of competition.

Employees are also required to reject any market abuse or the dissemination of false or misleading information that

could unfairly disadvantage an investor.

Training sessions for atrisk personnel (see the section below R q) @ 1J ICHimuptidhaml Anti -7 | RA 11 | Wkeélpc RURU

assess their understanding of these codes.

Since 2022, the Group has implemented an outsourced whistleblowing procedure via a dedicated platform accessible
RUqUI U¢caa! Wbl YeN6WagSWWIYaGGeU! kt WRUq!l ¢UWqWnYIl WJIGGHY! 13131 U
This dedicated and secue solution allows everyone to speak up with confidence, facilitating the receipt and handling
of reports in an environment of trust and transparency. The solution ensures the confidentiality of reported incidents

and the personal data of whistleblowers andhose involved.
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Through its operations, the Group contributes to several United Nations Sustainable Development Goals (SDGs

Targets
s L 3.8: Universalhealth coverage
s 3.9: Environmentalhealth

/v

il 5.1: Combating Discrimination

5.5: Participation and access to leadership
positions

5.c: Equality policies

Targets
11.3: Sustainableurbanization
11.6: Environmentalimpact

12.5: Reducing waste generation through a higt
recyclability rate of our products.

7.2: Renewableenergy ]3.. RO 13.1 : Resilience andadaptation
7.3: Energyefficiency kel 132 : Climate policies
7.a : Research andnvestment v 13.3 : Education and capacityfor action

7.b :Energysupply Q

8.2: Economic productivity

]6 s 16.5 : Corruption
8.8: LaborRights & Workplace Safety

eiaall  16.6 : Exemplarylnstitutions
y 16.7 :Inclusive Decision-Making
—a

9.1 : Sustainable, resilient, andaccessible ] B 17.6 : Scientific andtechnological cooperation
infrastructure Ao 17.7 : Targetedtechnology transfers

9.2 : Socio-economically sustainable 17.9: Capacity building

industrialization @ 17.14: Policy coherence
9.4 : Modernization and Sustainability of
Industrial Sectors

9.5 :Innovation, Research, andDevelopment

The UN Global Compact

The Global Compact is a United Nations initiative launched in 2000 aimed at encouraging companies worldwide to adopt
a socially responsible approach by committing to integrate and promote several principles related to human rights,
international labor standards, the environment, and the fight against corruption. Signing the Global Compact is a
voluntary commitment by Forsee to make progress each year by setting priority objectives for its sector. Since 2022, the
Group has reported on its progress in the arual COP report, detailing the progress made during the year and including

guantitative and qualitative indicators.

N6IWW] | Ye Gkt WGY RIJt Wel WWe 2¢ R ¢
Sustainability > Governance

They are communicated to all employees during onboarding and are
cClt YWec2¢cRUCHIWWYUWq6IJW] I Ye Gkt WR
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4.4.1.3. Supplier Relationship Management

To ensure responsible conduct at all levels of the supply chain, a responsible procurement policy has been drafted and

is based on ten bilateral commitments applicable to the Group and itpartners.

Ensuring competitiveness : We are committed to maintaining and strengthening our competitiveness in the market lbgntinuously
optimizing our processes, incorporating industry best practices, and investing in innovation, whileomplying with regulatory

changes.

Through resource management, continuous adaptation to the latest technological advancements, and a culture of
continuous improvement, we ensure that we offer products and services that meet the expectations of our customers

and partners.

In this spirit, we are leveraging all necessary measures to optimize costs and ensure our letegm competitiveness,

while staying closely aligned with our customers.

Ensuring product quality a WI§ 2 | WHat qYaG I+ k W ¢qRt ncHqRYUWI WGUUT + WY ULWaqd U
at every stage of production on the production lines and upstream, working with a select group of trusted suppliers
who are audited prior to qualification by a Foree Power team that visits their facilities after first receiving written

responses regarding performance, quality, and ESG criteria, and then every three years.

We prioritize integrating suppliers as early as the design phase of our battery systems, while ensuring rigorous

management of their performance in terms of quality, costs, and timelines.

Promoting a climate of loyalty and transparency, while respecting the confidentiality of information and
intellectual property rights : Forsee Power and its partners ensure that no confidential information is disclosed,

transmitted, or used outside their business relationships.

Confidentiality agreements are signed between Forsee Power and its partners whenever sensitive information is
shared. Confidential information remains confidential for a minimum of three years following the termination of

business relations, in accordancewith applicable laws and agreements.

In accordance with applicable laws and agreements, Forsee Power respects the intellectual property rights of its
partners and undertakes, unless otherwise agreed, not to use their names, trademarks, or protected designs and
models, and to refrain from anyunauthorized use of the software they provide or their protected artistic or literary

works.

Honoring financial commitments : In accordance with applicable laws and regulations, Forsee Power and its partners

undertake to meet payment deadlines and not to request unjustified discounts.

Combat money laundering and corruption : Forsee Power prohibits itself from granting or accepting from its partners
acts of favoritism, gratuities, or gifts ofexcessivevalue. Forsee Power and its partners commit to combating all forms
of corruption in every country where they operateélhey commit to paying no form of remuneration for services rendered

if such payments are intended to compensate a government official or any other public official in order to secure a
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favorable decision or obtain an undue advantage for the company. They also commit to avoiding any extortion, fraud,

or bribery, as well as to combating money laundering.

Comply with national and international laws and regulations : Forsee Power and its partners comply with all laws
and regulations, including exportrelated regulations (e.g., REACH regulations), applicable to their business in every
country where they operateln the absence of such standards, they must comply with and ensure compliance with, to

the extent possible, the ESG commitments defined in the Code of Conduct.

Ensuring compliance with labor laws and human rights : Forsee Power and its partners comply with all laws and
regulations applicable to their activities in every country where they operate. They respect and uphold human rights

¢cUT WUt el DWagbcaqlgé IR WIGGHEY! I3t k Ws VI dpichtieldtat &hd iRteyratobal We | 171
laws (specifically excluding all forms of servitude, forced or coerced labor, human trafficking, or slavery). They do not
employ individuals who are under the minimum ag Wl WJhve RI T WA! WagéWWi¢st WYnWaqé WWHY2 U
to receive the legally mandated wages of the country, and to benefit from work schedules and days off that comply with

the laws and regulations of the country where they operatel'hey respect the right to freedom of association and trade

union activity as provided for by applicable national and international laws and regulations. They do not discriminate,
encourage diversity, and ensure that their employees are treated with dignignd humanity. They provide employees

with appropriate personal and collective protective equipment.

Avoiding Conflicts of Interest : Forsee Power expects everyone to ensure that their personal activities and interests,
whether direct or indirect, do not conflict with those of the Company. Partners must avoid any situation, actual or

GYqUUqRclOAWq6c¢cqluAYe i WH YedtGandrrépRatiohll[ Y1 + WOWAYs I kt WRUqW

Combating anti -competitive practices : Forsee Power and its partners take all necessary measures to prevent anti
competitive practices. In particular, they undertake not to engage in pricdixing agreements and/or abuse of a
dominant position. They refrain from sharing any sensitive informain (customer files, marketing plans, business
strategies, purchase and sale prices, etc.) with third parties, and in particular with competitors. They are also
encouraged to familiarize themselves with the applicable law and regulations regarding competition in each country

where they operate and to consult a professional in this field if necessary.

Respecting the Environment: Forsee Power and its partners are committed to complying with national and
international legislative and regulatory requirements regarding environmental law. They adopt the precautionary
principle: they detect, identify, and assess potential environmentérisks and take all appropriate measures to mitigate

or eliminate them. Through a voluntary initiative, they are committed to minimizing their environmental impact:

1 By contributing to the fight against theclimate crisis.
1 By reducing their energy consumptiongo2emissions, andwater consumption.
1 By limiting their impact on biodiversity through the use of raw materials and the generation of waste and

discharges.

1 By reducing the use of nofrenewable resources or products that are noenvironmentally friendly.

Forsee Power encourages its partners to disclose the carbon footprint of their products. Finally, Forsee Power is
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committed to using carbon-free transportation and prioritizing sea and land transport over air travel.

Forsee Power has incorporated supplier audits based on ESG criteria into its practices, a process that is constantly

evolving within the Group to ensure effective management of relationships with its external partners.

9YUT eHqWT Wt RUBWW=EM=Z=ZWnY! WHWI q¢ RUWt e GGOGRWUI + Allqé Rt WeaT RalUC
environmental, and social standards defined by the company and enables the identification, measurement, and

monitoring of supplier performance.

Forsee Power conducts these ESG audits to ensure that its business partners share the same values and implement

responsible practices.

The auditaims to confirm thatq 6 IJ Wt 2 EE&J RMAIC KK DG I 0qWt '+ qGWHY G GO R Ws Rad LW
as to verify its compliance with legal, regulatory, and contractual requirements. It alsassessesthe implementation
of the planned measures andhe ability to achieve the objectives of its ESG policies. The auddentifies potential areas
nYl WRAGGI Y2UWGNWUqAWs RaéWe WGe!l qRAzGc!l WnYHet WYUWL ¢nldq! AWAG ¢

footprints.

[ YI+ DODWAYs DI W ql R21Jt WagVYWRYGGEHY!I ¢qUlWs R W6 WWs YI 6T kt Wae
cUT Wa¢cRUq¢e¢RUWSENW] I YeGkt WEE] WGWI nYI GeURVWE quWec UWYGqRG ¢ O W

4.4.1.4. Prevention and Detection of Corruption and Bribery
The fight against corruption
Forsee Power is committed to this fight by complying with the Sapin Il Act on transparency, antirruption measures,
and the modernization of economic life, which was enacted on December 9, 2016. This law aims to strengthen
economic transparency and estabish mechanisms for detecting and punishing acts of corruption, whether they occur
in France or internationally. As part of its antcorruption strategy, Forsee Power has implemented a specific annual
online training program for all its executive employeesThis training is integrated into the sustainable development
bagl ¢qunt we O wt 131 213+ Wet Wwewt ¥! WwagYYawWROWE#HqR2WJG! WGI YaYqRUNLW
leadership. The Group has a whistleblowing platform managed by the leb@epartment, as previously described, which
allows employees not only to report various internal issues but also to report cases of corruption, thereby
strengthening internal mechanisms for monitoring anddetecting unethical practices, particularly in regons where the
risk of corruption may be higherN 6 13t DIW2 ¢l RYet WRURQR¢c¢qR2 1t Wel DWGE! qWYnllqb

business practices in compliance with the law and to promoting a culture of integrity within the company.
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Anti-Corruption and Anti -Bribery Training

During fiscal year2025, Forsee Powenrganizedmandatory training on ethics andcompliance for its at-risk employees

in accordance with its policy. Details of this training provided during the year are presented below.

At-Risk Roles The Group considers that individuals with "management” status in the broad sense of the term hold higkk positions;
this includes individual contributors and managers in this job category

Participants All employees in highrisk roles in France and internationally. 306 participants out of 318 eligiblfor training in 2024,

representing a participation rate of 96.2% (the 12 individuals who did ngarticipate had left the company during the

training period)

Online training viacomputer

Format .
! Duration: 3hours
duration, and -
Annualtraining
frequency

anti-corruption

anti-money laundering

antitrust law

confidential information

Conflict of interest

Data privacy

Discrimination

Diversity, Equity, and Inclusion
Health and Safety Environmental
ESG

Financial Integrity

Gifts, Entertainment, andInvitations

Topics covered
in the training

Human Trafficking andModern Slavery

insider trading

intellectual property

Political Activities

protectingourY | N¢ UR AssasRY Uk + W
social media

speaking on behalf of ouorganization
commercial regulations

UK MoneyLaunderingAct

Working with ThirdParties

Harassment inthe Workplace
Workplace violence andabusive conduct
Reporting andRetaliation

4.4.1.5. Cases of corruption or bribery

2025

Number of confirmed incidents of corruption orbribery

0

Number of confirmed incidents related to contracts with business partners that were terminated or 0

not renewed due to violations related to corruption or bribery

Amount of fines for violations of anticorruption laws in euros

Number of confirmed incidents in which employees were dismissed or disciplined for corruption or 0

corruption-related incidents

Number of convictions for violations of anticorruption and anti-bribery laws 0
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4.4.1.6. Political influence and lobbying activities

Political influence and lobbying activities fall under the responsibility of Sophie Tricaud, Vice President of Corporate

nne R WEUT WeWaP¥a AT WYnW[ YI+ JUWAYs I Kkt WE+UHe qR2IJWI Y& 0 Rqa

Forsee Power is involved in European issues such as the Net Zero Industry Act, European battery regulations,
international investments in Ukraine, and the competitiveness of the battery and automotive sectors in Europe. This
involvement takes the form of m@rticipation in working groups within industry associations such as RECHARGE in

Brussels and the Strategic Committee for Nevbystems

The Group makes no political contributions, whether financial or in kind, and has naolitical commitments.

Amounts (in thousandsof euros) 2025

Political contributions made

Funding forQRP

Funding providedto EFG

o |O |[©Oo |Oo

Total

To the best of its knowledge, the Group has nho members of the Board of Directors who held a comparable position in a

public administration (including a regulatory body) during the two years prior to their appointment within the current

reporting period.

4.4.1.7. Payment Practices

In accordance with applicable laws and regulations, Forsee Power and its partners are committed to honoring payment

terms and not requesting unjustified discounts.

2025
9vYaGeU! kt Wt qeUT ¢!l T WGe! daddaqligldl Gt WetRUWUO2 G Al 30
Percentage of payments made within theséerms 100%
Number of ongoing legal proceedings regarding lateayments 0
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4.4.1.8.

Key governance objectives

IRO Material Policy Key Performance Objective
challenges Indicators 2025
Ensure (-) Potential negative impacts on Code of 100% ofemployees 100% of
transparent and employees in the event of a failure of the Conduct made aware of the ~ employeestrained
accountable whistleblower protection system. code of conduct on the Code of
Conduct
(R) Legal risk associated with non 100% of employees
compliance with human rights . 0
regulations. Financial risks associated have signed the 1?OA) | h
with potential legal sanctions. code of 0_ employeeshave
Code of Conduct signed the codeof
conduct
Preventing (-) Potential negative impacts on the Code of Payment termsof 100%of
corruption and relationship between Forsee Power and Conduct
ensuring its suppliers in the event of late suppliers 45days payments are
ethical payments (loss ofsupplier confidence). made within
business 45-dayperiod
(R) Financial and operational risk related Supplier 99% of 100% of
toh " inth Cof lier default SupplierCode of  suppliers have suppliers have
zr%;iﬁfus 'tr; € event of supplier detau Conduct signed the Code of  signed the Code
piey: Conduct of Conduct
Responsible
Procurement
Policy
(-) Ethical violations, fraud, or tax Code of 100% of
evasion byemployeesin violation of the Conduct employeesmade
AYOGGe U! kt WHYT WY Wr aware of the code
of conduct
100%
employeeshave
signed the codeof
Code of Conduct
(R) Financial risk to Forsee Power Code of 0 payment fraud 100% of
associated with payment fraud. Conduct employeestrained

Supplier Code of
Conduct

Responsible
Procurement
Policy

on the Code of
Conduct

100%
employeeswho
have signed the
code of
Conduct

100% of suppliers
have signed the
Code of Conduct
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4.5. Limited assurance report by one of the external auditors on selected ESG information

Fiscal year ended December 31, 2025
To the Chairman,

f OWYel WHE¢GEHR! Wet W Yel WOYAGGcU! kKt Weel RVYI + AlWs JWGE ¢ 2 WG
on selected ESG information published in the attached sustainability report and detailed in the Appendix, which

was voluntarily prepared by FORSEE§ i EAWbI6 I WRUE N qll Wwaqd JWEUqRq! wb AWRULWE
UYqUWRU#AG2T VT WRUWq6WWEqaqcecHEIT Wt 2t q¢ RUCHRGRq! WI WGYI q Wbl
2UHEVAGAIN] WONAWEMZPWbEW! WRUcn ! Wagé IWmnf UnYl 8¢ qRYUwb 1O

Our engagement does not cover information relating to prior periods, nor does it cover all information presented

in the sustainability report, other than that which is the subject of our report.

In particular, it is not our responsibility to express an opinion on the compliance of the sustainability report, taken

as a whole, with the ESRS standards or the VSME standard.
Limited Assurance Conclusion

7¢t T WyYUOWq6WWs Y1t Ws JWEec2WWGHI nYl a7 Alet W 3t #1 RAWJT WRULWq6
we have gathered, we have not identified any material misstatements that would call into question the fact that

the Information has been preparedjn all material respects, in accordance with the Framework.

We do not express an opinion on the information relating to prior periods, nor on any information presented in the

sustainability report other than that covered by our report.

In particular, we do not express an opinion on whether the sustainability report, taken as a whole, complies with

the ESRS standards or the VSME standard.
Observation

Without calling into question the conclusion expressed above, we draw your attention to the methodological note
in the sustainability report, which states that the Information was prepared in the context of a voluntary initiative
to disclose sustainability information and in accordance with the Framework. As such, it does not constitute

information prepared in accordance with the ESRS standards or the VSME standard.

Preparation of the Information

The absence of a generally accepted and commonly used reference framework or established practices on which
to rely for evaluating and measuring the Information allows for the use of different, yet acceptable, measurement

techniques, which may affect comparability with those of other entities and over time.

Consequently, the Information must be read and understood with reference to the Framework, the significant

elements of which are presented in the methodological note of the sustainability report.
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Limitations inherent in the preparation of the Information

The Information may be subject to uncertainty inherent in the state of scientific knowledge and the quality of the
external data used. Certain information is sensitive to the methodological choices, assumptions, and/or
estimates used in its preparation. Futhermore, the quantification of greenhouse gas emissions is subject to
inherent uncertainty, as the scientific knowledge used to determine emission factors and the values required to

aggregate emissions of different gases is incomplete.

EUqRq! kt WAt GYUt RARGRq! W

NeWUWf OnYl G¢qRYUWs ¢t WG WGe!l BT wWe UT W1 W6 wl Wt GYUt RARGRq! W
9 select or establish appropriate criteria for the preparation of the Informationi(e., the Framework);
1 prepare the Information by applying the Framework; and

1 design, implement, and maintain internal controls that it deems necessary for the preparation of the

Information, free from material misstatements, whether due to fraud or error.

Responsibility of one of the statutory auditors

It is our responsibility to:
1 plan and perform procedures to obtain limited assurance that the Information has been prepared, in all
material respects, in accordance with the Framework and is free from material misstatements, whether
due to fraud or error;
1 formulate an independent conclusion based on the work we have performed and the evidence we have
gathered;
 AYGGaURHcEcqWWYal WrYUrRG2t RYOUWqY W6 WWIUqRa! kKt WaeUenIIa

Since it is our responsibility to form an independent conclusion regarding the Information as prepared by
management, we cannot be involved in the preparation of said Information, as this could compromise our

independence.

Professional Standards Applied

The work described below was performed in accordance with the professional standards of the Compagnie
nationale des commissaires aux comptes (CNCC) applicable to this engagement and with International Standard
on Assurance Engagements (ISAE) 3000 (reviseflysurance Engagements other than Audits or Reviews of
Historical Financial Information published by the IAASB (International Auditing and Assurance Standards Board)

and ISAE 3410 regarding the verification of greenhouse gas (GHG) emissions statements.

They do not constitute an audit or a limited review within the meaning of the applicable professional practice
standards (NEP) in France . Nor do they constitute a certification in accordance with the guidelines of the Haute
2qY!l Rqij Wl Wik 2T Ralsic= b oW
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Independence and Quality Control

Our independence is defined by the provisions of the French Commercial Code, the Code of Ethics for the
profession of statutory auditors, and the IESBA Code of Ethics (International Code of Ethics for Professional
Accountants (including Independence Standads)). This is based on adherence to the fundamental principles of

integrity, objectivity, professional competence and due care, confidentiality, and professional conduct.

In addition, we have implemented a quality control system comprising documented policies and procedures
designed to ensure compliance with ethical rules, professional standards, and applicable laws and regulations,

as well as the professional doctrine of he National Association of Statutory Auditors regarding this engagement.
Nature and Scope of Work

We planned and performed our work, described below, taking into account the risk of material misstatements in
the Information. As part of our limited assurance engagement and based on our professional judgment, we:
1 updated our understanding of the entity and its environment, including the internal control elements
relevant to the preparation of the Information;
i assessed the appropriateness of the Framework in terms of its relevance, completeness, reliability,
objectivity, and understandability, taking into account, where applicable, industry best practices;
1 assessed whether the methods used by the Entity to prepare the Information are appropriate in light of
the Framework;
9 verified that the Information was prepared within the scope specified in the Framework;
1 selected, based on our professional judgment, the information we considered most significant, for which
we:
1 performed analytical procedures consisting of verifying the consistency of changes and, where
appropriate, requesting explanations from the CSR Department regarding any unusual items identified,;
1 performed detailed tests based on sampling or other selection methods, consisting of verifying the
correct application of the calculation methods and assumptions described in the Framework and
reconciling the underlying data with supporting documents;
1 for estimates, through discussions with the CSR Department, we reviewed the method used to calculate
the estimated data. We assessed the appropriateness and correct application of this method, as well as

the appropriateness of the information sources used.

assessed the overall consistency of the Information in light of our knowledge of the entity.

We believe that the evidence we have gathered is sufficient and appropriate to support our conclusion.

The procedures performed as part of a limited assurance engagement are less extensive than those required for
a reasonable assurance engagement conducted in accordance with the professional standards of the
Compagnie nationale des commissaires aux comptesa higher level of assurance would have required more

extensive audit work.
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Restrictions on Distribution and Use

The procedures performed in connection with this report are not intended to replace the investigations and due
diligence that third parties receiving this report might otherwise perform, and we do not express an opinion on

their adequacy with respect to tkeir own needs.

In our capacity as auditors of FORSEE POWER, our liability to FORSEE POWER and its shareholders is defined by
French law, and we do not accept any extension of our liability beyond that provided for by French law. We owe

no liability and accept no responsbility to any third party. We shall not be held liable for any damage, loss, cost,

or expense resulting from fraudulent conduct or fraud committed by the directors, officers, or employees of
FORSEE POWER.

This report is governed by French law. The French courts have exclusive jurisdiction to hear any dispute, claim, or

controversy that may arise from our engagement letter or this report, or any matter related thereto.

Paris, May 12, 2026

Héléne de BIE
ESG Partner

APPENDIX: Scope of identified ESG information

Social indicators:
1 Incidence rate
1 Gender pay gap
1  Voluntary turnover rate
Environmental indicators
1  Share of renewable energy in total energy consumption
1  Scope 1 emissions (diffuse and transportatiorrelated)
1  Weight of waste in kg per kWh produced (production sites only)
1 Rate of waste sent for recycling or recovery
1 Share of air transport in total transport modes, in torkilometers (in %)
Policies
Percentage of employees with access to a computer who have completed cybersecurity training
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CAPITAL AND SHAREHOLDERS
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5.1 Company Information

5.1.1 COMPANY NAME
NEIUWOYaGeU! kt WaNWNeaWwWUedWWRY W[ YI+ DIWAYs I wHOW

5.1.2 HEADQUARTERS
NEIRUWOYaGGeU! kt W WNRY q1 BT WYn nREWWRY WH Y A ésur-Bdindl¢ q WUINWHY 2 0132 «

5.1.3 LEGAL FORM
As of the date of this document, the Company is a public limited company with a board of directors governed by

French law.

5.1.4 COMPANY IDENTIFICATION
NSIWOYaGeU! kt W WNRY ql ¢ ppRofdphnils diiRisldodlRdntlN 6GIIERNRGIT AURUHLILX E f U
as follows: 969500S7F4LVSHHUZBS87.

5.1.5 LEGAL FRAMEWORK

A public limited company with a board of directors incorporated under French law.

5.1.6 TERM
The Company was incorporated for a term of 99 years from the date of its registration in the Trade and Companies

Register on February 28, 2007, i.e., until February 27, 2106, unless extended or dissolved early.

5.1.7 PURPOSE
NEIUWOYaGGeU! kKt WHY!I GYIl ¢qlWGe !l GYt DAWRUOW[ I ¢URIWe UT WeAHI YeT Al

third parties, is:

1 acquiring any interests or equity stakes in any commercial, industrial, financial, or real estate companies
or businesses, whether French or foreign, in any form whatsoever, including through the subscription to
or acquisition of any securities, equity inerests, or other corporate rights;

1 the design, manufacture, production, assembly, and marketing of batteries, battery chargers, and all
related accessories;

1 activities related to the financing of innovative projects and technologies in the fields of energy and
mobility;

1 the acquisition and management of all real estate assets and rights, and, where applicable, their resale;

9 the provision of the financial resources necessary to achieve the corporate purpose, including all loans,

whether secured or unsecured;
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1 the management of its cash flow, as well as, where applicable, that of the companies in which it holds
an interest; the financing, through loans, guarantees, sureties, advances, or any other means, of
companies and enterprises affiliated with the Company;

1 the provision of any services related to the direction, management, coordination, or supervision of
companies in which it holds interests or equity stakes, as well as, where applicable, any administrative,

legal, accounting, and financial services.

It may act in its own name, either alone or in association or partnership with any other companies or persons, and
carry out, directly or indirectly, in France or abroad in any form whatsoever, transactions falling within its purpose
and, generally, all fnancial, commercial, industrial, movable, and real estate transactions that may be directly or

indirectly related to the above purpose or to any similar or related purposes likely to promote its expansion or

development.

5.1.8 TRADE AND COMPANIES REGISTER
The Company is registered with the Créteil Trade and Companies Register under number 494 605 488.

5.1.9 LOCATION WHERE DOCUMENTS AND INFORMATION REGARDING THE COMPANY MAY BE
CONSULTED

Information concerning the Company, including the Articles of Association, balance sheets, income statements,
qé6UW7VYel T WYnW?2RI WEqY!I + kW WGY! qWaYWgsé W] WOWI ¢aW~IIqRUNY
cqWaé uwoYaGceU! k} W WNRY qI UT WYnnRHD

The Articles of Association, minutes of General Meetings, and other corporate documents of the Company, as
sJddWet WERY qYl RACUGWNRUCURRECOGWRUNY!I GeqRYUWceUT WeU! W2eiec
request that must be made available to kareholders in accordance with applicable law, may be inspected free
YnWHESECE!I NUWEe qWagé JWIYaGeU! k+ W WNRE ql BT WYnnRHAIKO
Adnzdcaqll WRUNYI GecqRYUWT Rt AHGYH T WH! W6 WW9YaGe U! WRt We 2¢ R
www.forseepower-finance.com.

NEIUWOYaGeU! kt WAYUqcecHqWRUNY!I G¢cqRYULWRY Wet WnYadVYst a

Email: contact@forseepower.com

Website: https://www.forseepower.com

5.1.10 FISCAL YEAR

The fiscal year begins on January 1 and ends on December 31 of each year.
5.1.11 STATUTORY DISTRIBUTION OF PROFITS

EcHOW 6¢l DWIUqRqdOUt WagéWsYal I WaVYWe WG YGYI qRYULWY NI
equal to the number and par value of the shares held.
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The voting rights attached to the shares are proportional to the portion of the capital they represent, and each

share entitles the holder to one vote.

In accordance with the provisions of Article L.225123 of the Commercial Code, a double voting right is attached
to all shares that are fully paid up and have been registered in the name of the same shareholder for at least two

years.

5.1.13 DECLARATION OF INTENT

In connection with the various threshold crossings, no declaration of intent was made in 2025.

5.2 SHARE CAPITAL
5.2.1 SHARE CAPITAL
As of December 31, 2025, the share capital of Forsee Power is set at 11,746,201.30 euros, divided into

117,462,013 shares with a par value of ten euro cents each.

5.2.2 POTENTIAL CAPITAL

As of December 31, 2025, the dilutive instruments are described below:

Warrants AGAs 2018 2021 Stock TOTAL
Stock Options
Options

Total number
of shares
that may be
subscribed
for upon
exercise of
stock
warrants,
stock
options, or
bonus
shares
Potential
dilution

3,133,815 144,176 705,000 1,500,000 5,482,991

2.55% 0.12% 0.57% 1.22% 4.46%

(1) The number of AGAs corresponds to (i) 10,426 AGAs vested on January' 2026, which had been granted on December 31, 2024, and
(i) 545,000 AGAs granted onDecember 2025, of which only 133,750 are likely to vest, as they were subject to the fulfillment of four collective
performance conditions, one of which is reasonably expected to be met during the vesting period.

The overall potential dilutive effect of these instruments thus amounts to 4.46% of the share capital as of

December 31, 2025.

5.2.3 NON-EQUITY SECURITIES
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As of December 31, 2025, the Company has not issued any naguity securities.

5.2.4 CONDITIONS SET BY THE BOARD OF DIRECTORS REGARDING THE EXERCISE OF STOCK
SUBSCRIPTION OR PURCHASE OPTION IN GRANTED TO EXECUTIVES

The terms and conditions of Stock Option Plans No. 1 and No. 2, approved by the Extraordinary General Meetings
GPUGT WYOW?2WUHEJYGAD!I W=MW¢UT W=ENAW=ZMNYAWeUT W a2NRet qWPALWI =M= N
] Y211 U¢cURVWANGY! qulllYnWagdé Rt Wi YRHz2GLWUqtO

5.2.5 TERMS SET BY THE BOARD OF DIRECTORS REGARDING THE SALE OF SHARES GRANTED
FREE OF CHARGE TO EXECUTIVES

The terms of the 2024 and 2025 plans for the free allocation of shares to executives and employees who do not
hold executive officer positions, approved by the Extraordinary General Meeting on June 21, 2024, are described
RUW6 IWmI YI GYI ¢ qdfill W Wd AR UHEIIYIAIGIY O q 1O

5.2.6 SUMMARY OF TRANSACTIONS CARRIED OUT DURING THE FISCAL YEAR BY EXECUTIVES OR
AEAES EWNAE NE?2W EWEO9cWf eégxéf JWNcEW9E§8~A
FINANCIAL INSTRUMENTS
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persons deemed equivalent to executives, and persons closely related to them, as referred to in Article

L. 621-18-2 of the Monetary and Financial Code, are summarized below:

Nature of the Date of the . Volume of
Name . . Unit price "
transaction transaction securities
AMILU SAS
Legal entity related Acquisition 01/23/2025 K MIOT MT O 30,000
to M. Pierre /¢4 06/23/2025 K MIOMNMNMM 90,000
Lahutte, Director
g:::LCFtE:\NCE Acquisition 06/24/2025 MM NMMKk MMMM 24,390,243

527 [ SAEEEWAS8I EAKEWEc AEW7 007 9uWAAsS] A -~
Authorization granted by the General Meeting of May 16, 2025
NgIuW] Ol ¢caW~PWqRUNWYNW~¢! WNZAW=ZM=ZPWecaqbY!l RAIJT Waqdé W7 Ye

the stock exchange. This authorization was granted for a period of 18 months.

NEWWaGec+RAG2GWI WGel A6¢t VWG RAWVWG! Wt ¢ WWs ¢t W DagqWA! Waé 1JLW
general meeting of shareholders on June 21, 2024, at a price of 10 euros per share for a maximum amount of fifty

million euros and up to 10% of the tadl number of shares comprising the share capital.

The objectives of this program include the following:
f qYWG!I YaYqUWWal ¢T RUNWéeéHqR2Rq! We UT Wi RveRT Ra! WYnLWa6IJLWI
entered into with an independent investment services provider, in accordance with a code of ethics

recognized by the French Financial Markets AuthoritfAMF); and/or

i to enable the fulfillment of obligations related to stock option programs, the allocation of bonus shares,
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employee savings plans, or other share allocations to employees of the Company or an associated
HYOGGeU! AWRUHG 2T RUNWbIRL W NWRAGGIEWGNUgqec qRYUWYnWe U! W
shares pursuant to the provisions of Articles L. 22877 et seq. of the French Commercial Code, (ii) the
CUOGYHEqRYOWYNWUI+Rt qRUNDWY 6¢1 Ut WqYWIGGTY! 133+ WROWI WHEYN
the implementation of any corporate savings plan under the conditions provided by law, in particular

Articles L. 33321 through L. 33328 et seq. of the Labor Code; or (iii) the free allocation of existing shares
pursuant to the provisions of ArticlesL. 225197-1 et seq. of the Commercial Code; and/or

to issue shares upon the exercise of rights attached to securities giving access to the capital through
redemption, conversion, exchange, presentation of a warrant, or in any other manner, in compliance with

applicable regulations; and/or
the cancellation of all or part of the securities thus repurchased, subject to a specific resolution; and/or

more generally, carry out any transaction in accordance with applicable regulations.

Summary of the share repurchase program

Share
m:[(‘fﬁ; buyback
(In number of treasury shares) program Total
Balance as of December 31, 2024 302,121 302,121
Purchases 1,591,303 1,591,303
Sales/transfers (1,371,319) (1,371,319)

§211 WaqdéWWHY2 !l +t JWYNW=ZM=ZPAWNAPONAOMOWLt 6¢1 I3t Ws I DWGe | H
NAOTNAON®WYE ¢l It Ws I PW YaT WeaqweUWe2W!l ¢NUWGI RANWY n Wk MK

As of December 31, 2025, the Company directly or indirectly held 522,105 treasury shares, representing a value

YnWKk NTZAMMMWAE Y JT WYUWAYYt W2c¢cdelJiO

It should be noted that there are no trading fees associated with the liquidity agreement.

|l

il

NEXWRBGI0qWG! Y2RT RUNDWNY!I WIGGGEY! 3UyWyYsUWI + 6 RGWRUWq6 1JW9
None.

Employee Share Ownership

As of the date of this document, the Company has adopted several incentive plans as described below:

il

0] 2018 Stock Option Plan No. 1 By resolutions of the extraordinary general meeting of

shareholders held on December 20 and 21, 2018, the Company authorized the Chairman to grant, in
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accordance with the provisions of Articles L.225177 through L.225185 of the French Commercial Code,

17,137 options entitling the holders to subscribe for 17,137 ordinary shares of the Company; the Chairman
exercised this authority and granted 8,550 optins out of the 17,137 options under the plan, including
SAOMMUWYWHII qé¢ ROWWIEGGHY! 130t WY nWad W] | Ye Gow + We Wl Wt 2@
by the General Meeting of Shareholders on October 15, 2021, and the expiration of 75,000 optioiiewing

the departure of an employee from the Company, the 2018 Stock Option Plan consists of 705,000 options

that, as of the date of this document, entitle the holders to subscribe for 705,000 shares of the Company;

T (i) 2021 Stock Option Plan No. 2 by resolutions of the extraordinary general meeting of
shareholders dated August 5, 2021, the Company authorized the Chairman to grant, in accordance with
the provisions of Articles L.225177 to L.225185 of the French Commercial Code, 15,000 options eitting
the holder to subscribe for 15,000 ordinary shares of the Company; The Chairman, by decisions dated
August 12, 2021, exercised this delegation and granted all 15,000 options under the plan. As a result of the
stock sSGORQWYNWq6 WO YAaGeU! kt Wt ¢l It WeGGI Y2IT WAH! W6 W] K
2021, the 2021 Stock Option Plan entitles holders, as of the date of this document, to subscribe for
1,500,000 shares of the Company;

T (iii) 2025 AGM Plan By resolutions of the Extraordinary General Meeting of Shareholders held on June
SNAW=ZM=ZNAWqE WO YaGe Ul k1t LW P EaadEth @svlitbns, | atittdiided 2He Beard Ofa LU a Y LU
Directors to grant up to 1,970,845 bonus shares of the Company. Exercising this authority, 550,000
common shares were granted under the 2025 Plan, subject to four performance conditionsnly one of

which is reasonably expected to be met during the vesting period.

5.2.8 Dividends distributed over the last three fiscal years
FORSEE POWER S.A. did not distribute any dividends for the fiscal years ended Decembef822,2023, and
2024.
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