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DISCLAIMER

Forward-Looking Statements

This presentation includes forward-looking statements within the meaning of the federal securities laws. All statements other than
statements of historical facts contained in this presentation, including statements regarding future results of operations or financial
condition, business strategy, plans and objectives of management for future operations, projections and guidance are forward-
looking statements. These statements involve known and unknown risks, uncertainties, and other important factors that are in
some cases beyond our control and may cause our actual results, performance, or achievements to be materially different from
any future results, performance, or achievements expressed or implied by the forward-looking statements. In some cases, you can
identify forward-looking statements because they contain words such as “anticipate,” “believe,” “contemplate,” “continue,” “could,”
“estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “predict,” “project,” “should,” “target,” “will” or “would” or the negative of
these words or other similar terms or expressions. We base these forward-looking statements or projections on our current
expectations, plans, and assumptions, which we have made in light of our experience in our industry, as well as our perceptions of
historical trends, current conditions, expected future developments and other factors we believe are appropriate under the
circumstances at the time. These forward-looking statements are only predictions based upon our current expectations and
projections about future events. These forward-looking statements involve significant risks and uncertainties that could cause our
actual results, level of activity, performance or achievements to differ materially from the results, level of activity, performance or
achievements expressed or implied by the forward-looking statements, including changes in our strategy, expansion plans,
customer opportunities, future operations, future financial position, estimated revenues and losses, expected monetization of tax
credits, expected financings, projected costs, prospects and plans; the uncertainly of our awards, bookings, backiog and
developed pipeline equating to future revenue; the lack of assurance that non-binding letters of intent and other indications of
interest can result in binding financings, orders or sales; the possibility of our products or services to be or alleged to be defective
or experience other failures; the implementation, market acceptance and success of our business model and growth strategy; our
ability to develop and maintain our brand and reputation; developments and projections relating to our business, our competitors,
and industry; the impact of macroeconomic uncertainty, including with respect to uncertainty about the future relationship between
the United States and other countries with respect to trade policies and tariffs; changes in tax laws and government regulations
and the impact of those changes on us, including as a result of the One Big Beautiful Bill Act and its changes to the Internal
Revenue Code of 1986, as amended and the clean-energy tax credits established under the Inflation Reduction Act of 2022;
investment in development projects that may not achieve commercial operations in our predicted timeframe or at all; our efforts to
diversify our supply chain to lessen the impact of tariffs; the ability of our suppliers to deliver necessary components or raw
materials for construction of our energy storage systems in a timely manner; our expectations regarding our ability to obtain and
maintain intellectual property protection and not infringe on the rights of others; expectations regarding the time during which we
will be an emerging growth company under the Jumpstart Our Business Startups Act of 2012; our future capital requirements and
sources and uses of cash; developments in U.S. and global trade policy; the international nature of our operations and the impact
of war or other hostilities on our business and global markets; our ability to obtain funding for our operations and future growth;
and our business, expansion plans and opportunities, including our expansion into owned and operated projects; our ability to
successfully consummate our proposed acquisition in Japan and other important factors discussed under the caption “Risk
Factors” in our Annual Report on Form 10-K for the year ended December 31, 2025 filed with the SEC on March 18, 2026, as such
factors may be updated from time to time in our other filings with the SEC, accessible on the SEC’s website at www.sec.gov. New
risks emerge from time to time, and it is not possible for our management to predict all risks, nor can we assess the impact of all
factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially
from those contained in any forward-looking statements we may make. Any forward-looking statement made by us in this
presentation speaks only as of the date of this presentation and is expressly qualified in its entirety by the cautionary statements
included in this presentation. We undertake no obligation to publicly update or review any forward-looking statement, whether as a
result of new information, future developments or otherwise, except as may be required by any applicable laws. You should not
place undue reliance on our forward-looking statements.

Non-GAAP Financial Metrics

This presentation includes financial measures not prepared in accordance with accounting principles generally accepted in the
United States (“GAAP”), including Adjusted EBITDA, Adjusted Gross Profit, Adjusted Operating Expenses, and Adjusted Net
Income, which are supplemental financial information that are not required by, or presented in accordance with, GAAP. Our
management uses non-GAAP financial measures for business planning purposes and in measuring our performance relative to
that of our competitors. Our management believes that presenting non-GAAP financial measures provides meaningful information
to investors in understanding our operating results and may enhance investors’ ability to analyze financial and business trends. In
addition, our management believes that non-GAAP financial measures allow investors to compare our results period to period
more easily by excluding items that could have a disproportionately negative or positive impact on results in any particular period.
However, these non-GAAP measures are not a substitute for, or superior to, GAAP measures and should not be considered as an
alternative to net income (loss), gross profit or GAAP operating expense as a measure of financial performance, or any other
performance measure derived in accordance with GAAP. The presentation of non-GAAP financial measures have limitations as an
analytical tool and should not be considered in isolation, or as a substitute for our results as reported under GAAP. For example,
because not all companies use identical calculations, the presentations of these measures may not be comparable to other
similarly titled measures of other companies and can differ significantly from company to company. Please refer to this
presentation for additional information regarding non-GAAP measures, including reconciliations of the non-GAAP financial
measures included in this presentation to the most directly comparable financial measures prepared in accordance with GAAP.

Market and Industry

This presentation includes market and industry data and forecasts that we have derived from independent consultant reports,
publicly available information, various industry publications, other published industry sources and our internal data and estimates.
Independent consultant reports, industry publications and other published industry source s generally indicate that the information
contained therein was obtained from sources believed to be reliable. The inclusion of market estimations, rankings and industry
data in this presentation is based upon such reports, publications and other sources, our internal data and estimates and our
understanding of industry conditions. Although we believe that such information is reliable, we have not had this information
verified by any independent sources. You are cautioned not to give undue weight to such estimates.

Trademarks

Our registered or common law trademarks, tradenames and service marks appearing in this presentation are our property. Solely
for convenience, our trademarks, tradenames and service marks referred to in this presentation may appear without the ®, TM
and SM symbols, but those references are not intended to indicate, in any way, that we will not assert, to the fullest extent under
applicable law, our rights to these trademarks, tradenames and service marks. This presentation contains additional trademarks,
tradenames and service marks of other companies that are the property of their respective owners. We do not intend our use or
display of other companies’ trademarks, tradenames and service marks to imply relationships with, or endorsement or sponsorship
of us by, these other companies.

No Solicitation of Sale

This presentation does not constitute an offer to sell or a solicitation of an offer to buy securities, and shall not constitute an offer,
solicitation or sale in any state or jurisdiction in which such an offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of any such state or jurisdiction.




Executive Summary

1Q 2026 Financial Performance Highlights

1,066 MW under control, 461% YoY growth

Backlog of $1.35 billion, 108% YoY growth

Revenue of $21.9 million, 156% YoY growth

Adjusted Gross Profit of $6.1 million, 25% YoY growth
Cash of $117.1 million exiting 1Q 2026, 148% YoY growth

Strategic Execution

1l

Multi-asset class focused execution

Significant development progress & commercial traction in Al Datacenter
(AIDC) infrastructure play

Early success in 3rd party BESS business in support of AIDC buildout
Upcoming Japanese market entry with 350MW advanced stage projects
Acquisition of 175 MW | 350 MWh BESS project in Texas

Total assets over 1 GW, expected to yield over $180 million-plus in
annual recurring Adjusted EBITDA run rate ahead of previous guidance

Reaffirming 2026 financial outlook
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Execution Momentum Expected to Sustain Strong YoY Growth
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Q1 2026 Financial Performance Summary
Delivered Robust, Broad-Based YoY Growth

_4610/0—| _108%—| [ 156%—| — 148%_|

1,066 MW $1.35B $21.9M $117.1M

0
$0.65B r 25% ] $47.2M
$8.5M
$6.1.M
190 MW $4.9M .
1Q2025 1Q 2026 1Q2025  1Q 2026 1Q2025  1Q 2026 1Q2025  1Q 2026 1Q2025  1Q 2026
MW Under Control Backlog Revenue Adj. Gross Profit Cash
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Contracted Backlog Evolution

Shift from project EPC to recurring long-term IPP
Expect Gross Margin to shift from 20-25% to 60-80% IPP margins over time

$660M (Q4 2024) $1.35B (Q1 2026)

~80%

B Storage EPC W IPP (BESS | Powered Land | Powered Shell)

Strategic Transformation to IPP Evident in Contracted Backlog Mix Evolution




Two-Pronged Approach To Accelerate Growth

Unit Economics Improvements Of 5-10X Increase In Adj. EBITDA/MW/Year On
Owned IPP Projects & Geographic Expansion

UNIT ECONOMICS

EBITDA

($M / MW) IMPROVEMENTS
GEOGRAPHIC
207 | : Modular
Al & Neo-Cloud | PPA Data EXPANSION
: Centers
S NS ESSSE 3 ; I g . ‘ | ,‘;i ‘i} j
hantl % B o
. N v ’ i
: i Hybrid k
1.0* | : Hyper-scalers / Data Centers | PPA  : Generation us Australia Europe Japan
0.1+ ]| i Utilities / Traders | Tolling i BESS

* Indicative project economics: actual economics and equipment capex are specific to project design, location,
offtake and counterparties.
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1GW Secured Projects Under Construction And Development
Expected to Deliver $180M+ In Annualized Adj. EBITDA Ahead of Previous Guidance
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NRGV’s Business Model Evolution Drives Rerating From Storage
to Power Infrastructure Platform

Ticker

Revenue

Business Mix Volatility

Own & Operate |

Stock Stock

Performance Performance
(YTD* 2026) (TTM)

ll ENERGY VAULT NRGV Software | th\JAV;JO
3rd Party BESS Integration
. BESS Manufacture Very o
#e0os. | EosE & Integration High “45.9%
Solar & BESS SW

3 STEM & Services | Med -30.6%
steln BESS HW Resale
@ESSWC GWH BESS Manufacture Very -39.1% -44.9Y,
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FLUENCE FLNC 3rd party BESS Integration | High 36.6%

Segment

IPPs

Digital
Infrastructure

II ENERGY VAULT®
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Software

Revenue Growth Revenue Volatility
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vV Low
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Asset Mix

Fossil & Renewable

Data Center | Digital
Infrastructure

Integrated Storage &
Generation
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) TERAWULF

» Accelerate Al Datacenter

infrastructure play

*  Compelling mix of high

growth and low volatility at
an attractive valuation
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Execution Milestone Achieved In Q1 2026
Acquisition Of 175MW | 350MWh BESS Project McMurtre in Texas

ENERGY VAULT ANNOUNCES « Advancing Asset Vault's 1.5 GW BESS deployment

ACQUISITION OF 175 MW roadmap
BATTERY ENERGY STORAGE

SYSTEM PROJECT IN TEXAS * NTP expected Q4 2026 and commercial operation

targeted for December 2027

- Expected to deliver $15-20M in annual revenue over its

technical life, representing $350-375M in total expected
lifetime revenue

EMERGY VAULT




Execution Milestone Achieved In Q1 2026
Entering Japanese Market with Announced Acquisition of 850MW Energy Storage Portfolio

ENERGY VAULT ENTERS JAPANESE

MARKET - Establish an immediate, localized footprint in Japan,
WITH ACQUISITION OF advancing Energy Vault's global own & operate
850 MW ENERGY STORAGE : :
PORTFOLIO, SET TO strategylln a high-growth, undgrpenetrated market,
CAPTURE ONE OF THE transaction expected to close in Q2 2026

WORLD'S FASTEST-GROWING

ENERGY STORAGE MARKETS .
¥ * Onboarding of a proven local Japanese

development team and 350 MW of advanced-stage
projects targeted to reach NTP in 2H 2027, with
COD expected in mid-2028

a
W

q
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Sustainability Achievements In Q1 2026

CORPORATE T
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Sustainability Recognition by Participation Of The Fourth Annual

Report Published NASDAQ Sustainability Leader Summit



PROJECT RECORD CONSUMER ENERGY Ny ENERGY
MICHIGAN NEVADA

220MW / 440MWH
USA 75MW / 300MWH (In Operation)

(Under Construction)

WELLHEAD SOSA
CALIFORNIA TEXAS
68MW / 27 5MWH
(In Operation)
75MW /
300M W H e
(Under ‘
CALISTOGA 8.5MW / 293MWH Construction)
CALIFORNIA (In Operation)
ST GALL 200MW / 400MWH CROSS TRAIL 1?1“&\/\/\\//4

TEXAS (In Operation) TEXAS (In Operation)

1




PROJECT RECORD
AUSTRALIA

ACEN
NEW SOUTH WALES

(Under Construction) (Under Construction)

HORSHAM

200MW / 400MWH VICTORIA 100MW / 200MWH

e
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PROJECT RECORD
SWITZERLAND

SCHINDLER
EBIKON, LUCERN 2MW / 4MWH

(Under Construction)

!

WETTINGEN
ZURICH AREA

V" o

OTHER SWISS UTILITIES
3 PROJECTS

8MW / 16 MWH
(Under Construction)

16MW / 32MWH
(Under Construction)

15
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Commercial Pipeline

Contracted Backlog of $1.35B (+108% YoY); 80%+ Tied to Own & Operate Portfolio

............................................................................................
. . . .
. .

' DEVELOPED
| PIPELINE BACKLOG

3.2 GW 3.0 GWh

Shortlisted and/or Awarded

$3.5B

Contracted and/or In Progress

$1.35B

As of May 5, 2026
Inclusive of Energy Storage Solutions |
Own & Operate

Inclusive of Energy Storage Solutions |
Own & Operate as of May 5, 2026

.
..........
.................................................................................................................

..........................................................
. *e

. .
. .
.. .
®ecesecesesecssscsesesesesesscscsesesesscssscscsesesns®

. Developed Pipeline: Represents uncontracted, potential revenue, from third-party projects in which potential prospective customers have either awarded a project to the
Company or have put the Company on a shortlist to be awarded a project or projects in which the Company is in advance discussions to build, own & operate.

« Backlog: Represents contracted but unrecognized revenue from third-party projects and services yet to be completed, unrecognized revenue or other income from IP

licensing agreements, and revenue that the Company expects to recognize from projects operated by Energy Vault or affiliates.

Reflects recognized revenue (GAAP) since Q1 2022 (Company IPO); including percentage of completion accounting, IP licensing, tolling / offtake

revenue, services rendered, and software subscriptions.

1




REVENUE

$21.9M

156% YoY improvement

ADJ. OPEX

$19.7M

Increase of 22% YoY; but a

14% reduction QoQ

Q1 2026 Performance At-A-Glance

ADJ. GROSS PROFIT

$6.1M

25% YoY improvement

ADJ. EBITDA

($13.6M)

A $2.3M decrease YoVY

BACKLOG

$1.35B

108% YoY improvement

CASH

$117.1M

148% YoY improvement




Q1 2026 Financial Performance Summary

REVENUE 163.3

COGS 3.7 121.7 17.1
ADJ. GROSS PROFIT 4.9 32.7 6.1
ADJ. GROSS MARGIN % 57.1% 21.3% 27.9%
ADJ. OPERATING EXPENSES* 16.2 23.0 19.7
ADJUSTED EBITDA* (11.3) 9.8 (13.6)
TOTAL CASH ** 47.2 103.4 117.1

*This is a non-GAAP financial measure; see earnings announcement appendix for non-GAAP
reconciliations

** Total Cash in 1Q 2025 includes restricted cash of $29.3 million; 4Q 2025 includes $45.2 million
in restricted cash, 1Q 2026 includes $61.9 million in restricted cash

1

1Q 2026 revenue of $21.9 million increased significantly from $8.5
million in the prior-year period, driven by higher energy storage
product deliveries and initial contributions from owned and
operated assets

1Q 2026 adjusted gross profit of $6.1 million increased 25% versus
the prior-year period; adjusted gross margin of 27.9% reflects the
removal of Asset Vault operating project related depreciation and
software amortization

Adjusted operating expenses of $19.7 million decreased $3.3M
QoQ due to lower variable compensation accruals and other
operating expenses

Q1 2026 Adjusted EBITDA of ($13.6) million compared to ($11.3)
million in the prior-year period, reflecting additional development
expenses and new personnel associated with the Own & Operate /
Al power infrastructure strategy

Total cash and cash equivalents as of March 31, 2026, of $117.1
million, following the repayment of higher-cost debt, continued
investments into the Asset Vault portfolio as well as new
opportunities associated with the Al power infrastructure space




Re-affirming 2026 Guidance Total 2026 Project Activity
~$300 - 400M

GAAP Revenue

$225 - $300M

GAAP Gross Margin GAAP Revenue

15% - 25% $225 - 300M

...................................................................................................................................................................... -
Non-GAAP Self-Performed (Internal) Asset Vault Projects/ GAAP Gross Margin
Cash Margin* 15% - 25%
~$75 -100M / ~15% - 20%

...................................................................................................................................................................... -

' Non-GAAP Self-Performed . :
End of Year Cash Balance (Internal) . : Self-Performed (Internal)

: . ¢ Projects Cash Margin*
$150 = $200M - Asset Vault Project Builds* : : . 9
: i ~15% - 20%
~$75 - 100M Pl
*Expecting to complete project financing for the 150 MW / 300 MWh SOSA project during 2Q 2026 and the 125 MW / 1 GWh Stoney Creek project in 2H 2026. Estimating $75-100 million in full year 2026 intemal projectintegration work related to the Asset Vault

Own & Operate’ portfolio, which is expected toyield a ~15% cash margin along with the capitalization of associated labor. This contribution will not appear in either consolidated GAAP Revenue or Gross Margin given the consolidation of majority owned projects,
but is expected to generate positive cash flow in excess of Energy Vault's equity investment

II 20
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Income Statement Results (GAAP)

$'s in thousands

Three Months Ended March 31,

Revenue 21,879 8,534 13,345
Cost of revenue 17,091 3,658 13,433
Gross profit 4,788 4,876 (88)
Operating expenses:
Sales and marketing 2,910 4,347 (1,437)
Research and development 2,590 3,824 (1,234)
General and administrative 21,241 17,506 3,735
Provision for (benefit from) credit losses 25 (11) 36
Depreciation, amortization, and accretion (excluding amounts included in cost of revenue) 2,223 305 1,918
Total operating expenses 28,989 25,769 3,220
Loss from operations (24,201) (20,893) (3,308)
Other income (expense):
Interest expense (3,466) (95) (3,371)
Interest income 568 ElS 253
Change in fair value of financial instruments carried at fair value (134) -
Other income (expense), net (5,251) (118) (5,133)
Loss before income taxes (32,484) (20,791) (11,693)
Provision for income taxes 1 383 (382)
Net loss (32,485) (21,174) (11,311)
Net loss attributable to non-controlling interest - (38) 38
Net loss attributable to Energy Vault Holdings, Inc. $ (32,485) $ (21,136) $ (11,349)

Net loss per share attributable to Energy Vault Holdings, Inc. — basic and diluted $ (0200 $ (0.14) $ (0.006)
Weighted average shares outstanding — basic and diluted 171,867 163,723 18,144

Other comprehensive income (loss) — net of tax
Actuarial gain (loss) on pension (116) 511 (627)
Foreign currency translation gain (loss) 446 20 426
Total other comprehensive income (loss) attributable to Energy Vault Holdings, Inc.  $ 330 % 531 $ (201)
Total comprehensive loss attributable to Energy Vault Holdings, Inc. $ (32,155) $ (20,605) $ (11,550)
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Adjusted EBITDA Bridge

$'s in thousands

Net loss attributable to Energy Vault Holdings, Inc. (GAAP)
Non-GAAP adjustments:

Interest expense

Interest income

Provision for income taxes

Depreciation, amortization, and accretion
Stock-based compensation expense
Reorganization expenses

Provision for (benefit from) credit losses

Change in fair value of financial instruments carried at fair value

Loss on debt extinguishment
Net loss attributable to non-controlling interest
Foreign exchange losses

Adjusted EBITDA (non-GAAP)

$

$

Three Months Ended March 31,

(32,485)

3,466
(568)

1
3,546
7,053

25
134

5,191

61
(13,576)

$

$

(21,136)

95
(315)
383
305
9,276

(1)

(38)
133
(11,308)

N
w
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Adjusted OpEXx Bridge

$’s in thousands

Three Months Ended March 31,

Operating expenses (GAAP) $ 28,989 $ 25,769
Non-GAAP adjustments:

Depreciation, amortization, and accretion (excluding

amounts included in cost of revenue) 2,223 305
Stock-based compensation expense 7,053 9,276
Provision for (benefit from) credit losses 25 (11)
Adjusted operating expenses (non-GAAP) $ 19,688 § 16,199

24




Adjusted Net Income Bridge

$'s in thousands

Three Months Ended March 31,

1

Net loss attributable to Energy Vault Holdings, Inc. (GAAP) $ (32,485) $ (21,136)

Non-GAAP adjustments:
Stock-based compensation expense 7,053 9,276
Provision for (benefit from) credit losses 25 (11)
Loss on debt extinguishment 134 -
Foreign exchange losses 5,191 -
Loss on debt extinguishment - (38)
Foreign exchange losses 61 133

Adjusted net income (loss) (non-GAAP) (20,021) (11,776)
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Adjusted Gross Profit Bridge

Revenue
Cost of revenue
Gross profit

Gross margin %

Non- GAAP Adjustment

Add: depreciation and amortization
Adjusted gross profit (Non-GAAP)
Adjusted gross margin (Non-GAAP)

$’s in thousands

Three Months Ended March 31,

21,879 8,634
17,091 3,658
4,788 4,876
21.9% 57.1%
1,323 -
6,111 4,876
27.9% 57.1%
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