2026.09.01

SKO|.-H|O] M (0g6770)

SK-On, NeoVolta ESS =3 IWE

HQ/stst/ofX[] MKREl 2122-9193 yujinjn@imfnsec.com

Check Point Buy (Maintain)

SK-On, O] NeoVolta®t ESS 9GWh 2370 X2 L& SEFH12M) - 190,0003(RA)
2026\ ESS 2% 20GWh Jl0|HAQ| Rt ojate = 574(2026.08.31) 125,500
ET A2t 2% A & giOU), 0] ESS TS H 28 Hrls FMolMs 19 ysof 51.4%

SK-On, O|= NeoVolta®t ESS 9GWh Z2AH% M 25
HY(8/31) SK-On2 O|= ESS 7|2 NeoVolta®t & 9GWh 22| LFP 7|Ht ESS Z5 A2k H[AMCtD LE. iy S
0= Z=X[ofF SFOIM ditx|of 27H2E 31E7X] 5H0| 2HM S22 oIFY. 3 A 2= & 152 Uz oot
NeoVoltas 788 SHOZ At FUSHH FAY ESS YHQI|, 2|2 FE2IEIF M Yol|L{X] X AIDC BTM LTA AXS 9
LNG S O3] wHe o|tto] m2HE X7 &80 2} NeoVoltak 7IHES Ho| AU, SEEE| ESSE AlY EHst=
263 12l0l= LONGI, PotisEdge?t ‘NeoVolta Power' JV dZI8li(NeoVolta X2 60% HS) ZX|0FF0| 2GWh 72 BESS A|AH
AH| =5t &2 8GWh #27HX| STHY AHZ02F UH. FA| CEO= X£7| YitZ2e2 RERIE| A2 AAH0 5HE &1, &2
=8 Z0t0f w2t oY 3 A8 AL H|IF0| AL HCHE 2102t AF. ES 0| 3l NeoVoltas 7|1E FHE ESS J[HH0{|A]
REIE 12 3 C&l FEOZ AlYES 6 O 22 a2 &5 37| A2 LH. O] SK-On2te| ESS 4 H2f2 1
AIZHHQZ OnO| LFP & 353IM, NeoVolta?t 0| Moz Xl 0|7 12|E or UM T2MEQ| TS X2 O[sHE
GHH, O H|ofnt HWIHZ SAkz AL 9GWh 12 7t 3EA%f MIZ AHlEol2t Ex. Ol= NeoVolta?t O|= IHARSOIH =
ofste 21& Alofat ChEHA| -*.'QE HE 2HZFS SAPE CHA| F04SH SK-On T2 HOisH| El= XY, 0] 22 YAe=Z
MAE 2o ™ =& 5 system integration 2| MH[= AP ER56t0 /X ¢4| MR, SAH= SK-0n £24
S 37t S22 St URAE JHME XRMERIZ £ U0 Y22 ¢ Qe 2| Qof CHE HH| 1=
e 2 0|Y Qs 5o BXF A0l O|RE Jted2 Hot B2 0] 22 HEHZ ESS 2% Tl O|RIE £
20264 ESS £=F 20GWh 7[0|EHAQ| Mut Jj&FL2 ==
2 YUMo R TS, 26iA £ J10[HAE 20GWhE HA[St
% 7 & A-EE A7 39|
Ne
C

rl

ret

9{»

Yal
N
fot
1o
>t
o
oy 0:

HI o

O
oF
bas
H
Ral
9_
|0
=
m
(9]
wm
).
M
fot
HL
2
0
O
>
ﬂ
O_I.
=)
2
oy
1=
Tlot
rIJIrI
n
=
$0
£
ojo
|
T

oVoltagtel ef =
B2 WA s

H
>+
o &
N
ol
N3
o
Y
>
vl
I:J
='_.=
ofn
_>,:
!
H
]
oo '
0
Hu
=
=
un
4t
S
(Ce)
@
=
0
05”.-
>
n\.l
o
Ot
rg

Al
D3 ADC %34 7% B3 ESS 48 rhs 0i9 2H3 Wik, o2|o] EYZE FEOC X0 0jo, 2ot MY
a3t WPl 3 eSS ok TiBtots WHBHO MYOe S S B i Zoledts 3. 00 £ HISTA o
7t | Seiol £ CHE ST ARSI U, BAE Yol 1T 13 dEoR 43 Y23} Jlche <
Neoolta ot HFA ESS B3 Elol=2 ST SAIZ 33 018 HCHE|T USE HOEE R0k B

HTUS 5 A = Yol 2= 07 ESS AIF TES A 2E Wi HoM= 124

ox 4> do bt U oo
Q‘.?l I et rf
[0)
+o+
30 2 ot
rir mn

|'|

t

r

m
—
il
ok

ARO[ 9GWh ) = x 9I8t 9GWh 27} Zlof JHsA. TR ofF) pgelx| ggtoLt,
SKT-AWS 24t AIDC AH|2} 27 SHHED|RE L8 JMEE7| AZStD, X2 SKOE0| 2029EMX| 5EHA| + 2035F7HX| 10GW
AIDC 7% 72 HES 12 IEA WHA ZO2 ESS BEElE AlLtZIQE S28) ¥E0| § 4 QUrks T

I
oF

EV EXIOZ On 22 J4M 2|07t EO|X| Q§iXt T CHOtO= ESS ZIE 2=, J2iLt 0] 3t FMALS CiH| EXY EHHS x|

o
2O 2|2 FR/2ER AT S| MEAE 23 Q0lo= X 0| 50| SKIET &' ZFP22 XA XY LtK|
SITHE|H SXAS2 AU siEe ZYSHH It 22 0 ESS A0 On+ET X|Roj CHSH S0t 202 sliAaA|37|0l=

BUHOR efZoplol, IS U1 ESS N UES AL A USL URICIE FoKE DRToRE TEL =l ot
BABYEUR M, SMP YBO2 Ut EAS SUT, SK1Bel AIDC X IR, CIOIER LRl SEOIM SA 1 Ots
S OfX0| 9. SAI| MBS NNUH SKI-SKIET 20| AUAS 0 232 Zojth= WA OMES oy



SKO|=H[0|M (096770)

1. SKO|zH|O]H ESS &= LHY & A =85
A ESS &5 ZZ2HE = 22 A|7| H|T
0|2 Flatiron Energy A2k 1.0GWh 20254 98 2H26 &3t AlZ
013 Flatiron Energy AH|2F MM 6.2GWh 20304 =& -
o= 0= NeoVolta Power |2t 9.0GWh 2026\ 8¢ 27~31d 54 7t 35 oY
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20264 O}= ESS == 710|HA (Flatiron AI2])  20.0GWh

2026 L =8

SK-On0| At TosHA 27 Tofsts 7z

22} ESS SYHAAIRY 284MW 20264 2&
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Signing Ceremony SK on
Master Supply Agreement

August 27, 2026

JZ2. NeoVolta, 0|2 ZZ|0F Ll 2GWh T+ BESS A|AR MH| 11 A2 g

U.S. BATTERY MANUFACTURING JV: ACCELERATING TRANSFORMATION

Strategic JV with PotisEdge (backed by LONGi Green
Energy) to establish domestic BESS production in
Pendergrass, Georgia. Positions NeoVolta as a
vertically integrated energy solutions leader
targeting higher-margin utility-scale and C&l market.

2t&: NeoVolta, IMZH 2|M2 2L

Location: Pendergrass, GA - 210,600 sq. ft. facility along
1-85 corridor for optimal logistics

Capacity: Initial 2 GWh/year (scalable to 8 GWh); ~75%
utility-scale / 25% C&l focus

Compliance: Fully FEOC eligible for IRA Sections
45X/48E incentives

Ownership & Control: NeoVolta 80% majority
(consolidates revenues); Retains full board and
operational control

Funding: Supported by $13M PIPE (anchored by Infinite
Grid Capital)

Revenue Upside: ~$400M illustrative annual potential
(assuming full 2 GWh utilization and ~$200/kWh avg. per
industry analyses; not guidance)

Strong Pipeline: Pre-construction indications
underscore strong market interest in secure, U.S.-
manufactured BESS
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2024-11-05 Buy 170,000 -31.4% -18.1% 195200 | —
2025-05-02 Buy 130,000 -25.6% -2.7% r62400 L
2025-07-10 Hold 130,000 -11.9% -9.8% '
2025-07-31 Hold 120,000 -9.0% 14.2% 129,600 -
2025-11-03 Hold 148,000 -23.4% -14.5% 06800 |
2026-01-08 Hold 117,000 1.7% 28.0%
2026-05-11 Buy 190,000 64,000
24.08 25.01 25.06 25.11 26.04
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-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
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